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OPEXA THERAPEUTICS, INC.
2635 NORTH CRESCENT RIDGE DRIVE
THE WOODLANDS, TEXAS 77381
October 2, 2009

To Our Shareholders:

You are cordially invited to attend the Annual Megtof Shareholders of Opexa Therapeutics, IncMatnesday, November 11, 2009. The meeting witdld ir
New York City, New York, [ ]

Information about the Annual Meeting, including teas on which shareholders will act, may be foundthie notice of annual meeting and proxy state
accompanying this letter. We look forward to girgin person as many of our shareholders as gessib

It is important that your shares be represented\emed at the meeting. Whether or not you plamttend the Annual Meeting, please complete, sigite,dan
promptly return the accompanying proxy in the esetbenvelope or by fax to (281) 88285. Returning the proxy does NOT deprive yoyair right to attend the Annt
Meeting. If you decide to attend the Annual Megtamd wish to change your proxy vote, you may dawomatically by voting in person at the meetiflease note, howev
that if your shares are held of record by a brokenk or other nominee and you wish to attend antd in person at the meeting, you must obtain ftleerecord holder a pro
issued in your name.

Sincerely yours,

/”Zéfz e —

Neil K. Warma, President and Chief Executive Offi




OPEXA THERAPEUTICS, INC.
2635 NORTH CRESCENT RIDGE DRIVE
THE WOODLANDS, TX 77381

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD NOVEMBER 11, 2009

The Annual Meeting of Shareholders of Opexa Tharagg Inc. will be held on Wednesdafovember 11, 2009 in New York City, New York, [ Qu
shareholders are asked to vote to:

1. Elect David Hung, David E. Jorden, Michael S. RiamnScott B. Seaman and Neil K. Warma to the BaérBirectors to serve until our next annual meetof
shareholders or until their respective successave been duly electe

2. Approve an amendment to the Comg’s Articles of Incorporation to reduce the par vadfighe Compan's common stock from $0.50 per share to $0.01 pames
3. Ratify the appointment of Malone & Bailey, PC, adépendent auditors of the Company for its fisesryending December 31, 2009; :
4. Transact any other business properly brought beéfer@nnual meeting and any adjournment or postpenethereof

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

Only shareholders who owned our iemm stock at the close of business on Septembe2Q®B, can vote at this meeting or any adjournmérasmay take place. /
shareholders are cordially invited to attend theting in person. However, to assure your represient at the meeting, you are urged to mark, sighraturn the enclosed prc
as promptly as possible in the postage-prepaidlepeedor that purpose or by fax at (281) 8%85. Your stock will be voted in accordance viitle instructions you ha
given. Any shareholder attending the meeting natg in person even if he or she has previouslymetlia proxy. Please note, however, that if ybares are held of record
a broker, bank or other nominee and you wish &nattind vote in person at the meeting, you musiimltom the record holder a proxy issued in yoame.

By Order of the Board of Directors,

_,»-'"”- - )y
f"é-!’ LT
Neil K. Warma, President and Chief Executive Offi

Dated: October 2, 2009

The board of directors solicits the enclosed proxyYour vote is important no matter how large or small your holdings. To assure your representation athte meeting
please complete, sign exactly as your name appeamate and promptly mail the enclosed proxy card irthe postage-paid envelope provided or fax to (288)72-8585.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholdersto be held on November 11, 2009: This Proxy Statemt and
our 2008 Annual Report on Form 10-K to Stockholdersre available at:  www.cstproxy.com/opexatherapeics/2009.




OPEXA THERAPEUTICS, INC.
PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON NOVEMBER 11, 2009
INFORMATION CONCERNING SOLICITATION AND VOTING
General

The enclosed proxy is solicited on behalf of thenpany’s Board of Directors (“Boardfpr use at the Annual Meeting of Shareholders tdhélel on Wednesde
November 11, 2009 (tr*Annual Meeting”),or at any adjournment or postponement of this mgefor the purposes set forth in this Proxy Statetrand in the accompany
Notice of Annual Meeting of Shareholders. The Aaindeeting will be held at [__], New York City, NeWork, [__]. We intend to mail this Proxy Staterheand accompanyir
proxy card to shareholders on or about Octobef@92 The Board of Directors of Opexa Therapeutits, a Texas corporation, prepared this proxtestant for the purpose
soliciting proxies for our Annual Meeting of Shaodders. The terms “we,” “our,” the “Company” or “©xa,” refers to Opexa Therapeutics, Inc.

Availability of Annual Report and Form 10-K

Accompanying this Proxy Statement is the Comparyisual Report on Form 1R-filed with the Securities and Exchange Commissidhe Company mak
available, free of charge through its website (wapexatherapeutics.com), its annual reports on Fdr, quarterly reports on Form 10-Q, current répam Form & anc
amendments to those reports filed or furnishedyamsto Section 13(a) or 15(d) of the Securitieshaxge Act of 1934, as amended (the “Exchange Az$’yoon as reasona
practicable after such documents are electronidadigl with or furnished to the Securities and Exgge Commission. These reports can be found Usdet Filings” througt
the “Investors” section of the Company’s websiteaked at www. opexatherapeutics.com. The Company will provideaty shareholder without charge, upon the wr
request of that shareholder, a copy of the CompaAphual Report on Form 1R{without exhibits), including financial statemerdnd the financial statement schedules, fc
fiscal year ended December 31, 2008. Such reqsésisid be addressed to Investor Relations, Opévemapeutics, Inc., 2635 North Crescent Ridge Drivee Woodland:
Texas 77381.

Revocability of Proxies

Any proxy given pursuant to this solicitation mag fevoked by the person giving it at any time befits use by delivering to the CompasBecretary, at the addr
of the Companys executive offices noted above, written noticeedocation or a duly executed proxy bearing a ldete or by attending the Annual Meeting and vofin
person. Attendance at the Annual Meeting will it itself, revoke a proxy. Please note, howetrat if your shares are held of record by a brokank or other nominee a
you wish to attend and vote in person at the AnMegting, you must obtain from the record holderaxy issued in your nam

Quorum, Abstentions and Broker Non-Votes

Our common stock is the only type of security éedito vote at the Annual Meeting. Only sharehadds record at the close of business on Septe2ihe2009 (th
“Record Date”)will be entitled to notice of and to vote at therAial Meeting. As of the Record Date, there wer@32,926 shares of common stock outstanding aritleehtc
vote. Each holder of record of shares of commaeksbn the record date will be entitled to one vfate each share held on all matters to be votedhugtothe Annus
Meeting. Shares of common stock may not be votdutatively.

Proxies properly executed, duly returned to the gamy and not revoked will be voted in accordandh Wie specifications made. Where no specificatamesgiver
such proxies will be voted “FOR” each of the fivieedtor nominees, “FOR” the amendment to the Comsafrticles of Incorporation to reduce the parualbf the Company’
common stock from $0.50 per share to $0.01 pereslzand “FOR” the ratification of the Compasyduditors. It is not expected that any mattemerathan those referred to in 1
Proxy Statement will be brought before the Annualelting. If, however, any matter not describechie Proxy Statement is properly presented for aciibthe Annual Meetin
the persons named as proxies in the enclosed fbprory will have discretionary authority to votecarding to their own discretion.




The required quorum for the transaction of busirsshe Annual Meeting is a majority of the iss@d outstanding shares of the Compamdmmon stock entitl
to vote at the Annual Meeting, whether presenterspn or represented by proxy. The bylaws of tbe@any provide that unless otherwise provided bydaby the Articles ¢
Incorporation, all matters other than the electibulirectors shall be decided by the affirmativeevof a majority of the shares of stock represeimguerson or by proxy at t
Annual Meeting. Shares of common stock represebyed properly signed and returned proxy will beated as present at the Annual Meeting for purpotegtermining
quorum, regardless of whether the proxy is markedasting a vote or abstaining. Shares of stoulesented by “broker non-votes’e(, shares of stock held in record nam
brokers or nominees) as to which (i) instructiorzvén not been received from the beneficial ownerpeansons entitled to vote; (ii) the broker or noegndoes not ha
discretionary voting power under applicable ruleshe instrument under which it serves in such cipgor (iii) the record holder has indicated ¢ tproxy card or has execu
a proxy and otherwise notified the Company thdbiés not have authority to vote such shares omiagter will be treated as present for purposedetérmining a quorum.

Voting

Proposal 1. Directors are elected by a plurality of the affittive votes cast by those shares of common stedept in person, or represented by proxy, anded
to vote at the Annual Meeting. This means the fiseninees for directors receiving the highest nunabaffirmative votes will be elected. Abstentsand broker nometes will
not affect the election of a candidate who rece@veturality of votes. Shareholders may not cutel@tes in the election of directors.

Proposal 2 . Approval of the amendment to the Company’s Artiadésncorporation to reduce the par value of thenpany’s common stock from $0.50 per shar
$0.01 per share requires the approval of a majofithe outstanding shares of common stock entitlecbte at the Annual Meeting. Abstentions anakbr nonvotes will not b
counted as having been voted on the proposal alhtavie the effect of voting against the proposal.

Proposal 3. Ratification of our independent public accounsamituires the approval of a majority of the shafesommon stock represented in person or repreg
by proxy at the Annual Meeting. Abstentions aftoposal 3 will have the same effect as votes ag#tie proposal. Broker nomtes as to Proposal 3, however, will be dee
shares not entitled to vote on the proposal, will Ine counted as votes for or against the propesal,will not be included in calculating the numioérvotes necessary 1
approval of the proposal.

Solicitation

The cost of soliciting proxies will be borne by tempany. In addition to soliciting shareholdeysail and through its regular employees, the Campaill reques
that banks and brokers and other persons repregengineficial owners of the shares forward the prealicitation material to such beneficial ownerslghe Company mi
reimburse these parties for their reasonable ogBoket costs. The Company may use the servicass affficers, directors and others to solicit pesi personally or t
telephone, facsimile or electronic mail, withoutldshnal compensation.

Shareholder Proposals

Proposals of shareholders that are intended tadsepted at our 2010 Annual Meeting of Shareholuhetise proxy materials for such meeting must compith the
requirements of SEC Rule 18aand must be received by our Secretary no later flune 3, 2010, in order to be included in thexyf&tatement and proxy materials relatin
our 2010 Annual Meeting of Shareholders. Moreowath respect to any proposal by a shareholdersaeking to have the proposal included in the psiggement but seeki
to have the proposal considered at our next armeating, such shareholder must provide writtenceotif such proposal to our Secretary at our pralagxecutive offices t
August 17, 2010. With respect to a proposal ndbedncluded in the proxy statement and the prdpiespermitted at the Annual Meeting, the persor®ware appointed
proxies may exercise their discretionary votinghauty with respect to such proposals, even ifgshareholders have not been advised of the prop&saddition, shareholde
must comply in all respects with the rules and fatinns of the Securities and Exchange Commisgien tn effect and the procedural requirements obglaws.




Dissenter’s Rights
Neither Texas law nor our articles of incorporatmrbylaws provide our shareholders with dissehtaghts in connection with the election of directo

PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors currently consists of sixmiers. David McWilliams, who is currently an incoemt director, has informed the Company that heneif stan:
for re-election at the Annual Meeting. The Nominating Qaittee of the Board of Directors has nominateddilection David Hung, David E. Jorden, Michael ScHnan, Sco
B. Seaman and Neil K. Warma to serve on the Bo&math of the nominees currently sits on the Bodrde shares represented by the enclosed proxybwiltoted for th
election as directors of the five nominees namddvbéo serve until the 2010 Annual Meeting or uthieir successors have been duly elected and mahlifThe five persol
receiving the highest number of “Fovbtes represented by shares of Company common preslent in person or represented by proxy andleshtio be voted at the Annt
Meeting will be elected. All of the nominees hardicated to the Company that they will be avaiatdl serve as directors. If any of the nomineediyes unavailable for a
reason or if a vacancy should occur before thetiele¢which events are not anticipated), the shaepsesented by the enclosed proxy may be voteguon other person
persons recommended by the Board of Directors gshmaletermined by the holders of the proxy. Tlaeeno family relationships among our executiiicefs and directors.

Director Nominees

Individuals nominated for election are:

Name Age Position

David Hung 52 Director

David E. Jordel 47 Director

Michael S. Richmal 48 Director

Scott B. Seama 54 Director

Neil K. Warma 46 President, Chief Executive Officer, Acting Chighancial Officer and
Director

David Hung, M.D. has served as a Director since May 2006. Dr. Hawmdgerved as the president, chief executive offioeras a director of Medivation, Inc. si
December 2004. Dr. Hung also has served as thédpreésand chief executive officer, and member &f Hoard of directors, of Medivation, Ing.5ubsidiary, Medivatic
Neurology, Inc. since its inception in Septembed20-rom 1998 until 2001, Dr. Hung was employedbgDuct Health, Inc., a privately held medical @evcompany, as Ch
Scientific Officer (1998-1999), and as presiderd ahief executive officer (1992001). From December 2001 to January 2003, Dr. Hemged as a consultant to Cytyc He
Corporation. Dr. Hung received his M.D. from theinsity of California at San Francisco, and hi8Ain biology and organic chemistry from Harvardli€ge.

David E. Jorden has served as a Director since August 2008. Mdelohas served as executive board member for Cyligmlac. since October 2008. Mr. Jor(
previously served as vice president with Morgam@tain its Wealth Management group where he ipaasible for equity portfolio management for higét worth individual
since 2003. Prior to Morgan Stanley, Mr. Jordervegras vice president and chief financial officeéiGenometrix, Inc., a private genomics/life sciemcempany focused
highthroughput microarray applications from March 2a60September 2002. Mr. Jorden was a principal Walyez Sarofim & Co. prior to joining Genometrix. Mordel
earned a MBA from Kellogg School of Management attNwestern University and a BBA from the Univeysif Texas/Austin. He currently serves as a direofcCytomedix
Inc. and PLx Pharma, Inc. Mr. Jorden is a Charté&iiedncial Analyst and Certified Public Accountant.




Michael S. Richmanhas served as a Director since June 2006. Mr. Riahimas served as president and chief executiveeofif Amplimmune, Inc. since July 20
Mr. Richman served as president and chief operatffiger of Amplimmune, Inc. from May 2007 to JUd08. From April 2002 to May 2007, Mr. Richman sshas executiy
vice president and chief operating officer of Magemics, Inc. Mr. Richman joined MacroGenics, InQB02 with approximately twenty years experiencedrporate busine
development within the biotechnology industry. lRRichman serves on the board of Cougar Biotechnglagyublic drug development company. Mr. Richmataioked his B.<
in Genetics/Molecular Biology at the University@élifornia at Davis and his MSBA in International®ness at San Francisco State University.

Scott B. Seamarhas served as a Director of since April 2006. MraiBan has served for over five years as the execdiiector and treasurer of the Albert
Margaret Alkek Foundation of Houston, Texas, a @evfoundation primarily supporting institutions tile Texas Medical Center in Houston, Texas. Sitareuary 1996 -
present, Mr. Seaman has served as the chief fialawificer of Chaswil Ltd., an investment managetremmpany. Since September 1986, Mr. Seaman hesdsas secretary a
treasurer of M & A Properties Inc., a ranching aedl estate concern. Since January 2003, Mr. Sedraanserved as chairman and, since July 2004,dergsbf IC1
Management Inc., the general partner of Impact Gusitg Technology Ltd., a composite industry supphr. Seaman serves on the board of GeneExcel, dngrivately hel
biotechnology company. Since May 2004, Mr. Seamas $erved as a Member of the Investment Committéglabal Hedged Equity Fund LP, a hedge fund. Mra®al
received a bachelor’s degree in business admiti@ircom Bowling Green State University and iseatified public accountant.

Neil K. Warma has served as President and Chief Executive Offitere June 2008 and as Acting Chief Financialdeffisince March 2009. From July 200
September 2007, Mr. Warma served as president lairfl executive officer of Viron Therapeutics Ina.privatelyheld clinical stage biopharmaceutical company. F280 tc
2003 Mr. Warma was cfpunder and president of MedExact USA, Inc., arerdmét company providing clinical information and\sees to physicians and pharmaceu
companies. From 1992 to 2000 Mr. Warma held seguositions of increasing responsibility at NovaRisarmaceuticals (previously Cilizeigy Ltd.) at its corporate headquar
in Basel, Switzerland. While at Novartis, Mr. Warserved as the Head of International Pharma Pé&ligyglvocacy and in senior management within globakketing where t
worked on the international launch of a gastrotmes$ product. Mr. Warma obtained an honors degigecializing in Neuroscience from the University Tafronto and a
International M.B.A. from the Schulich School of Megement at York University in Toronto.

Board Meetings

Members of the board of directors are encouragedtémd the Compang’annual meeting; however, attendance is not mandatFor the fiscal year ended Decen
31, 2008, 14 meetings were held by the board eftttrs and each member of the board of directteaded at least 75% of the meetings.

Committees of the Board of Directors
We currently have an audit committee, a compensaonmittee, and a nominating and corporate govesmaommittee.
Audit Committee

The audit committee of the Board currently consigtMr. Jorden, Mr. Richman, and Mr. Seaman, edolvlom is an independent, namployee director. The au
committee selects, on behalf of our board of doextan independent public accounting firm to awdit financial statements, discuss with the indepen auditors the
independence, review and discuss the audited fiabstatements with the independent auditors andagement, and recommend to our board of directbesiver the audite
financials should be included in our Annual Repdotde filed with the SEC. The audit committee @pes pursuant to a written charter, which was agbpt February 200
During the last fiscal year, the audit committelHeur meetings, and the members of the audit citeenattended each meeting.




All of the members of the audit committee are nomplyee directors who: (1) met the criteria forepéndence set forth in Rule 1@4b)(1) under the Securiti
Exchange Act of 1934, as amended (the “Exchang®;A&) did not participate in the preparation of omaficial statements or the financial statementspex@; and (3) are at
to read and understand fundamental financial sttésnincluding a balance sheet, income stateraadt,cash flow statement. The Board has determimetdMr. Jorden ar
Mr. Seaman each, individually, qualify as an “augitnmittee financial expert” as defined by Item @0)7)(ii) of Regulation S-K of the Exchange Act.

Compensation Committee

The compensation committee of the board currerghsists of Dr. Hung, Mr. Richman, and Mr. Seamatheof whom is an independent director, as defindRlule
10A-3 of the Exchange Act. The compensation committeéws and approves (1) the annual salaries aret oimpensation of our executive officers, andr{@jvidual stocl
and stock option grants. The compensation commétise provides assistance and recommendationsr@stiect to our compensation policies and practied,assists with tl
administration of our compensation plans. During ldst fiscal year the compensation committee be&imeeting, and the members of the compensatiomitee attended th
meeting.

In addition, the Board has adopted a written chafte the compensation committee, adopted in Aug2804, which is available on our website
www.opexatherapeutics.com.

Nominating and Corporate Governance Committee

The nominating and corporate governance committélkeoboard currently consists of Dr. Hung, Mr.dim, and Mr. Seaman, each of whom was determinetie
board of directors to be an “independent direcprfsuant to the applicable rules and regulatioosnpigated by the SEC. The nominating and corpagaternance committ:
assists our board of directors in fulfilling itssponsibilities by: identifying and approving indivals qualified to serve as members of our boardiretctors, selecting direct
nominees for our annual meetings of shareholdewdpating the performance of our board of directarsd developing and recommending to our boardirettbrs corpora
governance guidelines and oversight procedures kegpect to corporate governance and ethical candis committee operates pursuant to a writtearteln adopted
February 2005, which is available on our websiteveiv.opexatherapeutics.com. The nominating committéll consider properly submitted shareholder nwatibns fo
candidates for the board. Following verificationtieé shareholder status of persons proposing catedidrecommendations will be aggregated and ceresidoy the nominatir
committee. If any materials are provided by a shalder in connection with the nomination of a dicecandidate, such materials will be forwardeth®nominating committe
During the last fiscal year, the nominating andocoate governance committee held one meeting,lenthembers of the governance committee attendédneting.

Director Compensation

The following table presents summary information tfte year ended December 31, 2008 regarding thmpensation of the noemployee members of our boarc
directors. Mr. Jorden was appointed to the boardwogust 12, 2008. Mr. Bailey resigned from the fobeffective December 10, 2008 and Mr. Randallgesil from the boa
effective February 19, 2009.

Fees Earned

or Paid Options
in Cash Awards Total
Name ($) W (%)

Gregory H. Bailey®@ —0® 72,966 72,966
David Hung® —® 93,077 93,077
David E. Jordei®) — O 10,877 10,877
David B. McWilliams(®) — 7,367 7,367
Lorin J. Randal®) 27,000 22,699 49,699
Michael S. Richmai0) — O 70,486 70,486
Scott B. Seama(®1) — O 69,630 69,630

1) Reflects the dollar amount recognized for finansiatement reporting purposes for the year endexber 31, 2008 in accordance with FAS 123R (bsredardin
forfeiture estimates related to servicased vesting conditions) and, accordingly, includmounts from options granted prior to 2006. $eeirtfformation appearit
under the heading entitled “Stock Options and Was‘ain footnote number 11 to our consolidated fiicial statements included as part of our Annuabrepn Form 10-
KSB for the year ended December 31, 2006 for aegasumptions made in the valuation of optionstgdhin the years ended December 31, 2006, 2005204l




(2
®

(4)
®)
(6)
@)

(8)

50,000 shares of common stock underlying optioristanding at fiscal year en

In exchange for board compensation fees due, 3kbafes of restricted common stock were issued ay 54 2008; of which 13,300 shares of common stasted o
the date of grant and the balance of 17,700 réstrishares were to vest on December 31, 2008; teveawce Dr. Bailey resigned from the board on Dewer 10, 200t
the 17,700 shares were forfeit

55,000 shares of common stock underlying optioristanding at fiscal year en

In exchange for board compensation fees due, 315Bafes of restricted common stock were issued ay B/ 2008; of which 12,400 shares of common st@sited o
the date of grant and the balance of 19,500 réstrishares vested on December 31, 2

20,000 shares of common stock underlying optionistanding at fiscal year en

Mr. Jorden, Mr. Richman and Mr. Seaman electedxthange board compensation fees due as of Dece3hb&008 for stock options on February 6, 2009ck
options equal to one share of common stock for efdtar due, fully vested and exercisable for anteaf ten years were granted to Mr. Jorden, Mr. Righ ani
Mr. Seaman at an exercise price of $ $0.47 pees

10,000 shares of common stock underlying optioristanding at fiscal year en

30,000 shares of common stock underlying optioristanding at fiscal year en

(10) 66,400 shares of common stock underlying optionstanding at fiscal year en
(11) 66,900 shares of common stock underlying optionstanding at fiscal year en
No options were exercised during the fiscal yealeeinDecember 31, 2008.
The following table presents the fair value of egcaint of stock options in 2008 to nemployee members of our board of directors, contpirteaccordance wi
FAS 123R:
Number of Exercise
Securities Price of Grant Date
Underlying Option Fair Value
Name Grant Date Options Awards of Options
Gregory H. Bailey 06/26/08 10,000 $ 1.17 $ 9,827
David Hung 06/26/08 10,000 $ 1.17 $ 9,82%
David E. Jordel 08/19/08 20,000 $ 1.55 $ 26,10¢
David B. McWilliams 06/26/08 10,000 $ 1.17 $ 9,82%
Lorin J. Randal 06/26/08 10,000 $ 1.17 $ 9,82:
Michael Richmar 05/06/08 11,400 $ 1.09 $ 10,41%
06/26/08 10,000 $ 1.17 $ 9,82:
Scott B. Seama 05/06/08 11,900 $ 1.09 $ 10,87:
06/26/08 10,000 $ 1.17 $ 9,82:




Compensation of Directors

Employee directors will not receive any compensefar services as a member of our board of directfe reimburse our directors for travel and lodgmpenses
connection with their attendance at board and cdtaenimeetings. In summary, non-employee Board mesneeeive the following fees:

Annual retaine $ 12,00(
For each Board meeting attended in pel $ 1,50
For each Board meeting attended that is held dweetelephon: $ 75C
For each nc-chair committee member for each committee meetirgnded $ 75C
For each committee meeting attended by the chairatfcommittee $ 1,00C

In addition, on June 26, 2008 Dr. Hung, Mr. McWéitis, Mr. Randall, Mr. Richman and Mr. Seaman wahegranted a ten year option to purchase 10,00@slo
our common stock an exercise price of $1.17 of whki®00 shares vested immediately and 5,000 skasted on the first anniversary of the date of gr@m August 19, 200
Mr. Jorden was granted an initial ten year optmpurchase 20,000 shares of our common stock exextise price of $1.55.

In lieu of compensation for services as a membéh@board of directors for 2009 board members vgsiged stock options.

Communications to the Board of Directors

The Board of Directors has adopted the followindjgyofor shareholders who wish to communicate aogoern directly with the Board of Directors. Shranigler:
may mail or deliver their communication to the Camp's principal executive offices, addressed adefd:

Addressee (*)
c/o Secretary
Opexa Therapeutics, Inc..
2635 North Crescent Ridge Drive
The Woodlands, TX 77381

*Addressees: Board of Directors; Audit Committee tbé Board of Directors; Nominating and Corporatev&nance Committee of the Board of Direct
Compensation Committee of the Board of Directoesna of individual director.

Copies of written communications received at suddiress will be forwarded to the addressee as sopnaaticable.
Audit Committee Report
The Audit Committee of the Board currently consitd/r. Jorden, Mr. Richman and Mr. Seaman, alvbbm are independent, non-employee directors.

The Audit Committee operates under a written chatiopted by the Board of Directors, which is eaédd annually. The charter of the Audit Committeavailabl:
on the Company’s website at www.opexatherapeutios.ender the heading “Investor Inférhe Audit Committee selects, evaluates and, wheeengd appropriate, replaces
Company’s independent auditors. The Audit Commitis® pre-approves all audit services, engagenesd &nd terms, and all permitted reardit engagements, except
certain de minimus amounts.

Management is responsible for the Company’s interotrols and the financial reporting process. Tmnpanys independent auditors are responsible for perfoy
an independent audit of the Compangbnsolidated financial statements in accordarite auditing standards generally accepted in th#ddrStates of America and issuin
report on the Company’s consolidated financialestents. The Audit Committee’s responsibility isrtonitor and oversee these processes.




In this context, the Audit Committee has reviewke Companys audited financial statements for fiscal 2008 hasl met and held discussions with managemer
Malone & Bailey, PC, the Company’s independent tangi Management represented to the Audit Commiktteethe Companyg’ consolidated financial statements for fiscal
were prepared in accordance with accounting priesigenerally accepted in the United States of Asagrand the Audit Committee discussed the conatditl financic
statements with the independent auditors. The AQdinmittee also discussed with Malone & Bailey, m@étters required to be discussed by Statement alitidg Standarc
No. 61 (Communications with Audit Committee

Malone & Bailey, PC also provided to the Audit Coittee the written disclosure required by Indepem@eStandards Board Standard No. 1 (Indepenc
Discussions with Audit Committees), and the Audith@nittee discussed with Malone & Bailey, PC theoatting firm’s independence.

Based upon the Audit Committee’s discussion withagement and Malone & Bailey, PC, and the Audit Guttee’s review of the representation of managemen
the report of Malone & Bailey, PC to the Audit Coiitiee, the Audit Committee recommended to the Badr®irectors that the audited consolidated finahstatements |
included in the Company’s Annual Report on FormKLfdr the fiscal year ended December 31, 2008 filéth the Securities and Exchange Commission.

Submitted by the Audit Committee of the Board of Diectors of Opexa Therapeutics, Inc.
David E. Jorden, Michael S. Richman, Scott B. Seama
Compensation Committee Report

The Compensation Committee of the Board is compadethree independent directors as defined underMiarketplace Rules of The Nasdaq Capital M:
(“Nasdaq”). The Compensation Committee operates under a writtemter adopted by the Board. The members of tmpensation Committee are David Hung, Mic
Richman, and Scott Seaman. We believe that eactbereofi the Compensation Committee meets the diréntie@pendence requirements set forth in the apiplécSecurities ar
Exchange Commission (“Commission”) rules and Naddacketplace Rules.

The Compensation Committee administers Opexa’s 20064 Compensatory Stock Option Plan; reviews corsgigon components to be provided to Opsxaficers
employees, and consultants; grants options to pgehcommon stock and restricted stock to Opexdficers, employees, and consultants; and reviewd make
recommendations to the Board regarding all form&@hpensation to be provided to the members ofBthard. The Compensation Committee believes it héfdléd its
responsibilities under its charter for the fiscahyended December 31, 2008.

The Compensation Committee has reviewed and disdute Compensation Discussion and Analysis rediyeltem 402(b) for the fiscal year ended Decendie
2008 with management. Based upon this review asdudsion, the Compensation Committee recommendéuet®Board that the Compensation Discussion andyAisabe
included in Opexa’s Annual Report on Form 10-K thee fiscal year ended December 31, 2008.

Submitted by the Compensation Committee of the Boalrof Directors of Opexa Therapeutics, Inc.
David Hung, Michael S. Richman, Scott B. Seaman
Compensation Committee Interlocks and Insider Parttipation

Our compensation committee is comprised of Dr. Hudg. Richman, and Mr. Seaman. None of the commitieembers has ever been an employee of (
Therapeutics, Inc. None of our executive officegsre as a member of the board of directors or cosgieon committee of any entity that has any exeeufficer serving as
member of our Board of Directors or compensatiommittee.

Certain Relationships and Related Transactions

None.




Director Independence

Audit Compensation Nominating and Corporate
Director Independent(® Committee Committee Governance Committee
David Hung X X X
David E. Jordel X X X
Michael S. Richma X X X
Scott B. Seama X X X X

Neil K. Warma

(1) As defined by applicable SEC rules and the listitandards of the Nasdaq Capital Mar
Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctiins and officers, and persons who own more tlg&4 &f a registered class of our equity securitiedile with the
SEC initial reports of ownership and reports ofrades in ownership of equity securities of our comrstock. These people are required by SEC regnktio furnish us wit
copies of all such reports they file. To our knodge, based solely on our review of the copies ohseports furnished to us and written represesniatirom certain insiders tt
no other reports were required, we complied wittsattion 16(a) filing requirements applicable to msiders.

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

PROPOSAL 2
AMENDMENT TO ARTICLES OF INCORPORATION TO REDUCE
THE PAR VALUE OF THE COMPANY'S COMMON STOCK

The Board of Directors has adopted a resolutiorr@appg a proposed amendment to Article IV of then@anys current Articles of Incorporation to change tlze
value of our common stock from $0.50 per shareDt0 B per share.

The first paragraph of Article IV of the Companygisrrent Articles of Incorporation reads as follows:

“The aggregate number of shares which the corporatiall have authority to issue is one hundrednélion (110,000,000), consisting of one hundredlion
(100,000,000) shares of common stock having $0eB0/alue ("Common Stock"), and ten million (10,08) shares of preferred stock having no par vélReeferre
Stock™").”

The proposed amendment, if approved by shareholdecsnjunction with approval of this Proposal 2owid replace the first paragraph of Article IV withe
following:

“The aggregate number of shares which the corporatiall have authority to issue is one hundredhélion (110,000,000), consisting of one hundredlion
(100,000,000) shares of common stock having $020value ("Common Stock"), and ten million (10,08) shares of preferred stock having no par vélReeferrec
Stock™").”

Reasons for the Reducing the Par Value of our CommmoStock

As of the Record Date, the Company has outstandpigpns to purchase an aggregate of 1,736,634 sttdir€ompany common stock. Of the 1,736,634 op
issued and outstanding, options to purchase areggty of 448,339 shares of Company common stock 8sued to corporate officers, directors, emplsyasd consultar
between January 16, 2009 and March 13, 2009 ashme exercise prices which were at the fair markéte on the date of grant but below the par valuthe Company
common stock since the stock was trading below®@using this time period.




During this period, options to purchase the follogvinumber of shares of common stock were granteétedollowing directors, each of whom is also@minet
(except for David McWilliams), at an average pearshexercise price of $0.47: David Jorden, 14,880hael Richman, 29,250; Scott Seaman, 37,250jddung, 8,000; ar
David McWilliams, 8,000. In addition, during thieriod, options to purchase the following numbesludires of common stock were granted to the fotigvexecutive officer
at the average per share exercise prices indicated:K. Warma, 150,000 shares, at an averageceseeprice of $0.22; and Donna Rill, 48,396 shatemverage exercise price
$0.35.

In order to comply with the limits of Texas corptardaw, which prohibits the issuance of a corpordt common stock for less than the par value of sttk, and t
remain consistent with common business practicengnoor peer companies with respect to par vallethmpany is seeking approval of its shareholdeesrtend its Article
of Incorporation to reduce the par value of the @any’s common stock from $0.50 per share to $0.01 pareshWe further believe that a change from a phrevof $0.50 p¢
share to $0.01 per share will provide us with grefiexibility in utilizing our common stock for vaus corporate purposes in the future.

The Company believes that a reduction in the comstook par value from $0.50 to $0.01 is also thestnadficient way to address the challenges resyliom
having outstanding options with exercise pricegest than par value. If the reduction in the paue of the Compang’ common stock is approved by the shareholder
Company will be able to issue shares of its comstook to the optionees upon the exercise of thewopiat issue, all pursuant to the terms of théaptpreviously granted.
the reduction in the par value is not approved,Gbenpany may be required to explore other alteveativhich may be less efficient and more expensiveeet the contractt
obligations represented by these outstanding option

Historically, par value served as a stated priceldith a corporation's stock would be issued. Nenedess, we believe the protection par values neae Iprovide
investors have become less important over timeuRégn of the securities markets and increasednfifal transparency has contributed to this tréxiso, as markets ha
become more liquid, with prices responding morediggo market developments, it has became increggidifficult for a corporation to commit in adves to issue securities
their par value. Instead, for public companies,teket sets the price at which stock may be issuatherwise sold. For this reason, par valueeisegally considered to be
anachronistic concept, and many corporations tegayheir par value at $0.01 per share or even lestct, under Texas law, stock without par eais permissible.

Effective Date and Accounting Matters

The reduction in par value will become effectiveonphe filing with the Secretary of State of theiéles of Amendment, which is expected to take @lpoompth
after the approval of the amendment to the Artielethe Annual Meeting. The reduction in the pdugaf our common stock would result in a reducfiothe stated capital «
our balance sheet attributable to our common stweka corresponding increase in the paidapital account. The reduction in the par vakaild not change the number
authorized shares of our common stock. The reduatiohe par value will have no effect on the rigbf the holders of our common stock.

The board of directors recommends a vote “FOR” theamendment to the Company’s Articles of Incorporatim to reduce the par value of the Companyg
common stock from $0.50 per share to $0.01 per shar The approval of the amendment to the Compang’Articles of Incorporation requires a majority of the
outstanding shares entitled to vote at the annual eeting.

PROPOSAL 3
RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOU NTING FIRM

The audit committee selected Malone & Bailey, P@pendent registered public accounting firm, toitathé financial statements of the Company forybar endin
December 31, 2009 and requests that the sharebaldifly such selection. In the event the stockéxddfail to ratify the appointment, the audit conteg of the Board «
Directors will consider it as a direction to selether auditors for the subsequent year. Evereifsttlection is ratified, the Board at its discnetinay direct the appointment c
different independent accounting firm at any timeing the subsequent year if the Board determihasduch a change would be in the best interestieo€ompany and
stockholders.
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The Company is asking the stockholders to rati&y $klection of Malone & Bailey, PC as the Comparigdependent public accountants for the fiscal yealing
December 31, 2009. The affirmative vote of the boddof a majority of the shares represented inopess by proxy at the Annual Meeting will be reaudrto ratify the selectic
of Malone & Bailey, PC.

A representative of Malone & Bailey, PC is not esteel to attend the Annual Meeting, is not expedttethake a statement, and will not be availableegpond t
appropriate questions.

Audit Fees
The following table presents the estimated aggeefgss billed by Malone & Bailey, PC for servicesfprmed during our last two fiscal years.

Years Ended
December 31,

2008 2007
Audit fees® $ 67,41 $ 175,46¢
Tax fees 5,60(C 3,50%
All other fees 11,78¢ 15,37(
$ 84,80( $ 194,34:

(1) “Audit fees”include professional services rendered for (i)ahdit of our annual financial statements for tisedi years ended December 31, 2007 and 20084
reviews of the financial statements included in quarterly reports on Form 1Q-for such years and (iii) the issuance of consants other matters relating
registration statements filed by 1

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

The Company's Board of Directors' policy is to ppprove all audit and permissible nandit services provided by the independent audifbhese services m
include audit services, audit-related services,g@vices and other services. Pre-approval is gépegsrovided for up to one year and any ppproval is detailed as to
particular service or category of services andesegally subject to a specific budget. The indepaendwuditors and management are required to pesliglireport to th
Company's Board of Directors regarding the extérsteovices provided by the independent auditoraceordance with this prapproval, and the fees for the services perfo
to date. The Board of Directors may also pre-appnarticular services on a case-by-case basis.

The board of directors recommends a vote “FOR'the ratification of the selection of Malone & Bailg/, PC as the independent registered public accountj

firm for the Company for the fiscal year ending Deember 31, 2009. The ratification requires a majoty vote of the shares represented by person or prgxat the annua
meeting.
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EXECUTIVE OFFICERS

Our executive officers are elected by the boardirfctors and serve at the discretion of the bo&dr executive officers are as follows:

Name Age Position
Neil K. Warms 46 President, Chief Executive Officer, Acting Chighancial Officer and Directc
Donna R. Rill 55 Senior Vice President of Operatic

The following biographical information is for MsilRisee Proposal 1 for biographical informatiom fdr. Warma):

Donna R. Rill has served as Senior Vice President of Operatioe slanuary 2009. From November 2004 udaihuary 2009 she served as Vice Preside
Operations. From April 2003 to November 2004, slas the director of quality systems and processldpreent at Opexa Pharmaceuticals, Inc. From Noverh®87 to Apri
2003 she was the director of translational resefimcthe Center for Cell & Gene Therapy at Baylall€ge of Medicine. Ms. Rill has worked to desigrdajualify GMP Cell &
Gene Therapy Laboratories, GMP Vector Productiailifies, and Translational Research Labs at SieJOhildren’s Research Hospital, Texas Childserbspital, and Bayl
College of Medicine. Ms. Rill received her B.S Niedical Technology from the University of Tennesddemphis.

Compensation Discussion and Analysis
Objectives of Our Executive Compensation Program

The compensation committee of our Board (the “Camspéon Committee”administers our executive compensation program. Campensation Committee
composed entirely of independent directors.

The general philosophy of our executive compensgtimgram is to align executive compensation with €ompany’s business objectives and the teng: interest
of our stockholders. To that end, the Compensaiommittee believes executive compensation packpgedded by the Company to its executives, inclgdthe name
executive officers, should include both cash amdlsbased compensation that reward performance as neelaggainst established goals. In addition, the @om strives t
provide compensation that is competitive with otheEpharmaceutical and biotechnology companiesthatiwill allow us to attract, motivate, and retajnalified executive
with superior talent and abilities.

Our executive compensation is designed to rewahieeement of the Compars/'corporate goals. In 2008, our corporate goalkidted, but were not limited t
(i) advancement of the Company’s clinical developmprogram; (ii) advancing the Compasy’esearch and development programs; (iii) obtgirdadditional financing ¢
needed; and (iv) realizing financial goals. Thisus allows us to reward our executives for thdegadn creating value for our stockholders.

The Role of the Compensation Committee

The Compensation Committee has the primary authtoitdetermine the Company’s compensation philogogid to establish compensation for the Company’
executive officers. The Compensation Committee sees the Company’s compensation and benefit ptahpalicies; administers the Compasgtock option plans; reviews
compensation components provided to Opexa’s officemployees, and consultants; grants options ithpge common stock Opegadfficers, employees, and consultants;
reviews and makes recommendations to the Boarddieggall forms of compensation to be providedhe members of the Board.

The Compensation Committee generally sets theairsbmpensation of each executive. The Compens&anmittee annually reviews and in some cases &
compensation for executives. Although, the Chiedéétrive Officer provides recommendations to the gensation Committee regarding the compensatioheobther executiy
officers, the Compensation Committee has full atith@ver all compensation matters relating to exee officers.
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Elements of Executive Compensation

Although the Compensation Committee has not adoptedformal guidelines for allocating total compatisn between equity compensation and cash compien,
it strives to maintain a strong link between exa@uincentives and the creation of stockholder gallherefore, the Company emphasizes incentive ensgtion in the form
stock options rather than base salary.

Executive compensation consists of the followirenents:

Base Salary. Base salaries for our executives are generallybbsited based on the scope of their responsilslittaking into account what the Compense
Committee believes to be, based on its generahbssiexperience, competitive market compensatimhlyyaother companies for similar positions andogrizing cost of livin
considerations. Prior to making its recommendatenms determinations, the Compensation Committeeweveach executive’s:

. historical pay levels;
. past performance; and
. expected future contributions.

The Compensation Committee does not use any plantimdices or formulae to arrive at each execuivecommended pay level. Evaluations of past padact
are made on a strictly qualitative basis, and majude such factors as leadership performanceribation to the officer group, overall performancentinuous improvemen
and other appropriate measures. In making decisierts the base salaries of the Compsmxecutive officers, the Compensation Committeesdwt engage in benchmark
by using specific compensation data about otherpeones as a reference point.

Equity Awards. We also use longerm incentives in the form of stock options. Enygles and executive officers generally receive stopkon grants at tt
commencement of employment and periodically recatiditional stock option grants, typically on amaal basis. We believe that stock options areunséntal in aligning tt
long-term interests of the Compasy¢mployees and executive officers with those efstiockholders because such individuals realizesgaily if the stock price increases. Si
options also help to balance the overall executwepensation program, with base salary providingrtsierm compensation and stock options rewardiecetives for long-
term increases in stockholder value.

Options are generally granted through our June ZD@hpensatory Stock Option Plan that authorizet® ggant options to purchase shares of common stockil
employees, directors, and consultants. The Comfiensaommittee reviews and approves stock optioarda/to executive officers in amounts that are éhagen a review ar
assessment of:

. individual performance;
. each executive’s existing long-term incessi and
. retention considerations.

Periodic stock option grants are made at the discref the Compensation Committee to eligible esypkes and, in appropriate circumstances, the Cosagier
Committee considers the recommendations of menmdfersanagement, such as the Chief Executive Officedetermining the amount of any equity award, @mmpensatic
Committee gives subjective consideration to our edrmxecutive officerstontributions towards the achievement of the goélhe Company. In 2008, each named exec
officer was awarded stock options in the amoundgcated in the section entitled Grants of PRased Awards. Stock options are granted with amcéeses price equal to the fi
market value of our common stock on the day of gaad typically vest ratably over a three year qeri

Section 162(m) Policy

Section 162(m) of the Internal Revenue Code lirthits tax deductibility by a corporation of compeimatn excess of $1 million paid to its Chief Exé&gva Officer
and any other of its four most highly compensateetative officers. However, compensation which digs as “performance-baseds excluded from the $1 million limit
among other requirements, the compensation is payatly upon attainment of pre-established, obyectperformance goals under a plan approved by tinpocations
stockholders.
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It is our policy to qualify, to the extent reasotelour executive officersompensation for deductibility under applicable aw. However, we intend to retain

flexibility necessary to provide total cash compio in line with competitive practice, our compation philosophy, and our best interests. It tioeeemay from time to tim
pay compensation to our executive officers that matybe deductible.

Executive Officer Compensation

Summary Compensation Table

The following tables set forth certain informatiyarding our CEO and each of our most higtdyapensated executive officers whose total anralahsand bont

for the fiscal years ending December 31, 2008 &0 2xceeded $100,000.

Other Options
Salary Bonus Compensation Awards Total

Name and Principal Position Year $) ($) ($) ©® ($) ™ ($)
Neil K. Warma®) 2008 195,100 — 62,487 72,869 330,456

CEO, President, Directc 2007 — — — — —
David B. McWilliams() 2008 148,958 — — 700,058 849,018
CEO, President, Directt 2007 275,00(®) — — 411,807 686,807
Jim C. Williams® 2008 225,750 — — 161,466 387,216
Chief Operating Office 2007 225,750 — — 449,024 674,774
Lynne Hohlfeld® 2008 175,00((10) — — 135,135 310,135
CFO and Secretal 2007 175,00((10) — — 102,700 277,700
Donna R. Rill®) 2008 141,88¢€(11) — — 110,402 252,288
Senior V.P. of Operatior 2007 137,940 10,000 — 234,598 382,538

(10)

11)

Served as president and chief executive officaresilune 200¢

Served as president and chief executive officenfAugust 2004 to June 20C

Served as an executive officer from June 2007 touzey 2009

Served as chief financial officer from June 2008/&rch 2009

Named as an executive officer in June 2(

Other compensation includes costs of moving anghteary housing

Reflects the dollar amount recognized for finanstatement reporting purposes for the year endegmber 31, 2008 in accordance with FAS 123(R) ¢mregardin
forfeiture estimates related to sen-based vesting conditions) and, accordingly, inctuagimounts from options granted prior to 2C

Mr. McWilliams’ salary was increased to $288,750 effective Apr2AQ7. However, the increase in salary was acchugchot paid. As of December 31, 2008,
outstanding amount due Mr. McWilliams was $17,1

Dr. Williams'’ salary was increased to $237,038 effective Apr2d07 and to $248,890 effective April 1, 2008. Hues the increase in salary was accrued but nat
As of December 31, 2008, the outstanding amountRiu&Villiams was $28,643. On February 6, 2009, Williams exchanged the outstanding salary dueaféully
vested stock option to purchase 28,643 shares ex®pommon stock at an exercise price of $0.45pare

Ms. Hohlfelds salary was increased to $183,750 effective Aprd007 and to $192,938 effective April 1, 2008 wdwer, the increase in salary was accrued but @idt
As of December 31, 2008, the outstanding amountMiieHohlfeld was $22,20:

Ms. Rill's salary was increased to $151,114 effective Aprd008. However, the increase in salary was adcbu¢ not paid. As of December 31, 2008, the ontste
amount due Ms. Rill was $8,396. On February 6, 2009. Rill exchanged the outstanding salary dueafdully vested stock option to purchase 8,396 ehaif Opex
common stock at an exercise price of $.47 per s
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Executive Employment Agreements

The Company entered into a three year employmeeeatent on June 16, 2008 with Neil K. Warma purst@which he will serve as president and chiefoeiee
officer. Pursuant to the agreement, Mr. Warma id $285,000 for the first twelve month period, $38® for the second twelve month period and $385f00the third twelv
month period. In addition, Mr. Warma is entitledthe following: (i) an annual cash bonus of up @8of his base salary based upon milestones tgfeed upon; (ii) a ongéme
payment of $50,000 cash and 25,000 shares of thep&ay’s common stock to be issued if and when theing bid price of the Comparg/’common stock equals or exce
$4.00 for twenty consecutive trading days; and éiitenyear stock option to purchase 250,000 shares ofrmmmstock with an exercise price of $1.01 per skizevests 50,0(
shares immediately and the balance quarterly iralegoounts over three years. In addition, the Campgaovided Mr. Warma with relocation assistance #me Company
standard benefits and insurance coverage as ggnpravided to its management. If employment isrtierated by the Board without cause, Mr. Warma véteive 12 montt
base salary plus a payment equal to 30% of baaeysahd including any earned but unpaid bonusdtiten, vesting of stock options will acceleratefull if the effective dat
of the termination is at least two years after caanoement of employment or vesting will be acce&stdor a twelve month period if termination is prio two years ¢
employment. Upon the effectiveness of a changeoimrol, Mr. Warma will receive 18 months of salamyd a payment equal to 45% of base salary. Allimgsif options wil
accelerate in full.

The Company entered into a one year employmeneawst with Donna Rill on May 9, 2008, effective Agdr, 2008 through March 31, 2009, at an annuairyabi
$151,114 pursuant to which Ms. Rill served as yioesident of operations of the Company. On Janliér2009 Ms. Rill was promoted to senior vice ptest of the Compat
at an annual salary of $200,00the Company entered into a new one year employagmement with Ms. Rill on April 14, 2009 effectiril 1, 2009 through March 3
2010.The employment agreement may be terminated atiarey ‘oluntarily by her or without cause by the Bialf employment is terminated by the Board withcatise
Ms. Rill will receive six months base salary angt and all stock options granted to Ms. Rill priortermination will be accelerated for a twelve nfoperiod. Ms. Rill shall hay
one year to exercise any vested stock optiondhdretent of a change of control, any and all stqations granted to Ms. Rill prior to such changeaftrol will be accelerated
become vested and Ms. Rill shall have one yeaxéocese any vested stock options.

Grants of Plan Based Awards in 2008

The following table presents each grant of stodiong in 2008 to the individuals named in the sumnt@mpensation table above.

Number of
Securities Exercise Price Grant Date
Underlying of Option Fair Value of
Name Grant Date Options (M) Awards Options
Neil K. Warma 06/16/08 250,00() $ 1.01 $ 216,86t
David B. McWilliams 05/06/08 8,70( $ 1.0¢ $ 7,95(
06/26/08 39,00(®) $ 117 % 39,13:
Jim C. Williams 05/06/08 10,30(4 $ 1.0¢ $ 9,411
06/26/08 23,00(®) $ 117 % 23,07¢
Lynne Hohlfeld 05/06/08 8,00(4) $ 1.0¢ $ 7,31(
06/26/08 21,00(®) $ 117 % 21,07
Donna R. Rill 05/06/08 3,00(® $ 1.0¢ $ 2,741
06/26/08 33,00(™ $ 117 $ 33,11

(1) 50,000 options vested upon date of grant, balah2@@000 options vest quarterly over three ye
(2) Accelerated vesting on 6/16/2008 upon retiremesthfthe Company

(3) Vested immediately on date of gra

(4) Fully vested at 12/31/200

(5) Accelerated vesting on 2/13/2009 upon retiremearhfthe Company

(6) 17,500 shares forfeited upon departure from the g2omy in March 200¢

(7) Vest quarterly over three years from date of gr

Each of the options in the foregoing table was g@winder the Company’s June 2004 Compensatork &iption Plan.
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Outstanding Equity Awards at Fiscal Year-End

Option Awards

Number of Number of
Securities Securities
Underlying Underlying Option
Unexercised Unexercised Exercise Option
Options (#) Options (#) Price Expiration
Name Exercisable Unexercisable (%) Date
Neil K. Warma 83,33¢ 166,666 1.01 06/16/18
David B. McWilliams 37,00( — 30.0C 08/31/09
5,00( — 30.0¢ 01/21/10
120,00( — 5.0C 05/02/16
41,00( — 5.47 06/18/17
8,70( — 1.0¢ 05/06/18
39,00( — 1.17 06/26/18
5,00( 5,000 1.17 06/26/18
Jim C. Williams 12,50( — 30.0C 11/06/09
9,37t 3,125 7.0C 12/05/10
28,58: 14,292 5.0C 04/20/16
10,00( 20,000 5.47 06/18/17
10,30( — 1.0¢ 05/06/18
3,83: 19,167 1.17 06/26/18
Lynne Hohlfeld 15,00( 7,500 5.0C 04/20/16
8,33: 4,167 8.2t 07/12/16
10,66 21,333 5.47 06/18/17
8,00( — 1.0¢ 05/06/18
3,50( 17,500 1.17 06/26/18
Donna R. Rill 6,00( — 30.0C 11/06/09
4,50( 1,500 7.0C 12/05/10
15,58 7,793 5.0 04/20/16
10,667 21,333 5.4 06/18/17
3,00 — 1.0¢ 05/06/18
5,50( 27,500 1.1 06/26/18

Beneficial Ownership

The following table sets forth, as of the RecordeD#he number and percentage of outstanding slbdi@s common stock owned by: (a) each person istkmowr
by us to be the beneficial owner of more than 5%wfoutstanding shares of common stock; (b) e&duodirectors; (c) the named executive officesslafined in Item 402

OWNERSHIP OF VOTING SECURITIES

Regulation S-B; and (d) all current directors ardagitive officers, as a group. As of the RecordeDthere were 12,737,926 shares of common stededsand outstanding.

Beneficial ownership has been determined in accmelavith Rule 13® under the Exchange Act. Under this rule, certhiares may be deemed to be benefic
owned by more than one person (if, for examplesqes share the power to vote or the power to despbthe shares). In addition, shares are deembd beneficially owned |
a person if the person has the right to acquireesh@or example, upon exercise of an option orar&) within 60 days of the date as of which thi®imation is provided. |
computing the percentage ownership of any perdom,amount of shares is deemed to include the amafushares beneficially owned by such person bygaraof suc
acquisition rights. As a result, the percentageusstanding shares of any person as shown inoll@ving table does not necessarily reflect thespeis actual voting power

any particular date.
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To our knowledge, except as indicated in the fo@sdo this table and pursuant to applicable conitypnoperty laws, the persons named in the tablestsole

voting and investment power with respect to alle@f common stock shown as beneficially ownethieyn.

Name and Address of Beneficial Owne Number of Shares Ownec Percentage of Clas

Beneficial Owners of more than 5%:

Charles E. Sheedy ( 1,406,40:i ?3) 10.502%
Albert and Margaret Alkek Foundation ( 1,180,03! 5) 9.066%
LB I Group Inc. (6) 1,340,10: (@) 9.999%
Alkek & Williams Ventures Ltd. (8 1,179,29 9) 8.735%
DLD Family Investments, LLC (1( 979,35 (11) 7.350%
SF Capital Partners Ltd. (1 851,51 (13) 6.432%

Officers and Directors:

David E. Jordel 1,353,23 (14) 9.999%
Scott B. Seaman (¢ 1,364,04. (15) 9.999%
David B. McWilliams 275,66¢ (16) 2.118%
Neil K. Warma 227,71( a7 1.757%
Donna R. Rill 100,21¢ (18) &
Michael S. Richmal 95,65( (29) *
David Hung 68,10¢ (20) *
All directors and executive officers as a group€rsons)** 3,484,62. (21) 22.93%

* Less than 1%

@
@

®

(©)

Unless otherwise indicated, the mailing addregb@beneficial owner is c/o Opexa Therapeutics,, 2835 North Crescent Ridge Drive, The Woodlafdg@xas 77381

Charles E. Sheedy exercises sole voting and dispwgiower over all of the shares of common stoekdficially owned. The information in this footndgeprimarily
based on information reported on the Schedule 13@#4 with the SEC on July 23, 2009 by CharlesSEeedy. The mailing address of the beneficial ovisi&0¢
Fannin Street, Suite 2907, Houston, Texas 77

Consisting of: (i) 752,354 shares of common std@k;50,000 shares of common stock underlying th&ilA2006 warrants; (iii) 150,000 shares of commnsiack
underlying Series E warrants; (iv) 304,054 sharesamnmon stock underlying Series F warrants; (v,000 shares of common stock resulting from thesmt
conversion of the April 2009 convertible notes; ijl 50,000 shares of common stock underlyingSkeees G warrant:

This information is based on the Schedule/A3filed with the SEC on March 13, 2008, by Albertd Margaret Alkek Foundation (the “Foundatiom)kek & Williams
Ventures, Ltd. (“Ventures”), Scott Seaman, DLD Fgnmvestments, LLC, and the other reporting pessnamed therein the (“Foundation 13@Hd other informatic
available to the company. The Foundation acts gitcan investment committee of its board of diresstovhich includes Mr. Daniel Arnold, Mr. Joe Baijeyir. Scot
Seaman and Ms. Randa Duncan Williams. Mr. Seam#reigxecutive director of the Foundation and chair of the investment committee. The investmentroittae
has sole voting and investment power over all efshares of common stock beneficially owned byRixendation. However, pursuant to the Foundation, 1&ither th
executive director nor any member of the investrmemhmittee may act individually to vote or sell g of common stock held by the Foundation; theegfthe
Foundation has concluded that no individual conerittnember is deemed to beneficially own, within tieaning of Rule 138-of the Exchange Act, any share:
common stock held by the Foundation solely by eirtdi the fact that he or she is a member of thestment committee. Additionally, pursuant to theifaation 13C
the Foundation has concluded that because Mr. Seamhis capacity as executive director or chairrofithe investment committee, cannot act in swgbacity to vot
or sell shares of common stock held by the Fouadatiithout the approval of the investment committee is not deemed to beneficially own, within theaning ¢
Rule 13d3 of the Exchange Act, any shares of common st@# hy the Foundation by virtue of his positionea®cutive director or chairman of the investn
committee. The mailing address of the beneficiahemis 1100 Louisiana, Suite 5250, Houston, Tex&9Z.
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©)

(6)

@)

Consisting of: (i) 902,618 shares of common st¢itk22,222 shares of common stock underlying &€ warrants and (iii) 390,048 shares of commockstesulting
from the potential conversion of the April 2009 wertible notes, Excludes: (i) 250,000 shares of mom stock underlying the April 2006 warrants; #50,000 shart
of common stock underlying the Series E warrani; ({v) 135,951 shares of common stock underlyithg Series F warrant; (v) 109,952 shares of comstocl
resulting from the potential conversion of the AR009 convertible notes; and (vi) 250,000 sharesomnmon stock underlying the Series G warrantsabse th
Foundation is contractually prohibited from exergsany of these warrants to the extent that it ivdaeneficially own in excess of 9.999% of the tatamber of issue
and outstanding shares of common stock after sxettise. Pursuant to the Foundation 13D, the Fdiowand other reporting persons named therein Ineageemed
constitute a group for purposes of Section 13(dpection 13(g) of the Exchange Act. However, therfeation, Ventures, Chaswil, Ltd., and Mr. Seamzpressi
disclaim (i) that, for purposes of Section 13(dSaction 13(g) of the Exchange Act, they are a meroba group with respect to securities of the @any held by DLI
Family Investments, LLC, Mr. Arnold, Mr. Bailey dvls. Williams and (ii) that they have agreed to tagether with DLD Family Investments, LLC, Mr. Ariag
Mr. Bailey or Ms. Williams as a group other thandescribed in the Foundation 13D. Therefore, thiesdnot include the following securities: (i) 3%44shares «
common stock held by DLD Family Investments, LL®@) 17,778 shares of common stock underlying Se@ewarrants held by DLD Family Investments, L|
(iii) 110,000 shares of common stock underlying Afpeil 2006 warrants held by DLD Family Investment&C; (iv) 100,000 shares of common stock undexySerie
E warrants held by DLD Family Investments, LLC; 69,121 shares of common stock underlying Seriemiffants; (vi) 200,000 shares of common stock tesufrom
the potential conversion of the April 2009 conuadinotes; (vii) 100,000 shares of common stockeulythg the Series G warrants.(viii) 26,667 shaxesommon stoc
held by Mr. Arnold; (ix) 8,889 shares of commoncétainderlying Series C warrants held by Mr. Arndk); 10,000 shares of common stock underlying tipeil200€
warrants held by Mr. Arnold; (xi) 10,000 sharescoinmon stock held by Mr. Bailey; (xii) 5,000 shamfscommon stock underlying a Warrant held by MailBy;
(xiii) 416,537 shares of common stock held by Veasu (xiv) 18,223 shares of common stock underh@egies C warrants held by Ventures; (xv) 125,008res ¢
common stock underlying the April 2006 warrantsdhigy Ventures; (xvi) 200,000 shares of common stautterlying Series E warrants held by Venturesii)%2,87(
shares of common stock underlying Series F wartalts by Ventures; (xviii) 400,000 shares of comnstock resulting from the potential conversiorthaf April 200¢
convertible notes; (xix) 200,000 shares of commogksunderlying the Series G warrantsx) 43,655 shares of common stock held by Mr. Searfi) 5,334 shares
common stock underlying Series C warrants held hy $¢aman; (xxii) 7,500 shares of common stock tyidg the April 2006 warrants held by Mr. Searr
(xxiii) 10,000 shares of common stock underlyingi&eE warrants held by Mr. Seaman and (xxiv) 15,48ares of common stock underlying Series F wegtaeld b
Mr. Seaman. The information in this footnote isyparily based on the Foundation 13D and other in&tiom provided to us

Lehman Brothers Holdings Inc. exercises sole voéind dispositive power over all of the shares aficmn stock beneficially owned by LBI Group Inc. Tihéormatior
in this footnote is primarily based on informaticeported on the Schedule 13G filed with the SECAagust 19, 2008 by LBI Group Inc. The mailing adsref th
beneficial owner is 399 Park Avenue, New York, N0YO22.

Consisting of: (i) 675,675 shares of common staut @) 664,426 shares of common stock underlyieges F warrants. Excludes 11,249 shares of Coynpammor
stock underlying Series F warrants that LBl Grong. lis contractually prohibited from exercisingthe extent that it would beneficially own in exce$9.999% of th
total number of issued and outstanding sharesmfian stock after such exerci:
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(10)

(11)

(12

(13)

(14

(15)

Chaswil, Ltd. is the investment manager of Ventwaed holds voting power and investment power withpect to Company securities held by Ventures jpntsio
written agreement. Scott B. Seaman is a principalaswil, Ltd. and has shared voting power andeshinvestment power over all of the shares of comrstocl
beneficially owned by Ventures. The informatiorttiis footnote is primarily based on the Foundati@® and other information provided to us. The mailaddress «
the beneficial owner is 1100 Louisiana, Suite 523@yston, Texas 7700

Consisting of: (i) 416,537 shares of common stditk18,223 shares of common stock underlying Se@ewarrants; (iii) 125,000 shares of common stautterlying thi
April 2006 warrants, (iv) 200,000 shares of comnstock underlying Series E warrants; (v) 52,870 efiaof common stock underlying Series F warrants; @)
366,667 shares of common stock underlying the S&isvarrants. Excludes 33,333 shares underlyiag¢imvertible notes and 200,000 shares underlyiedseries
warrants. Scott B. Seaman is contractually predibirom beneficially owning in excess of 9.999%tloé total number of issued and outstanding shafre®mmor
stock. By virtue of Mr. Seaman having shared \@tpower and shares investment power over all ofstieres of common stock beneficially owned by Vesd
Ventures may not exercise the Series G warrantsmvert the convertible notes to the extent su@rase or conversion would cause Mr. Seaman toflméaléy own in
excess of 9.999% of the total number of issuedaanstanding shares of common stc

Randa Duncan Williams is the principal of DLD Fanlhvestments, LLC and she may be deemed to exerwting and investment power with respect to
shares. The information in this footnote is priityabased on the Foundation 13D and other inforamaprovided to us. The mailing address of the fieilaé owner is
P.O. Box 4735, Houston, Texas 77-4735.

Consisting of: (i) 392,454 shares of common stdick17,779 shares of common stock underlying Se@ewarrants; (iii) 110,000 shares of common stautterlying thi
April 2006 warrants; (iii) 100,000 shares of comnstack underlying Series E warrants; (iv) 59,12&rek of common stock underlying Series F warrgr)s200,00(
shares of common stock resulting from the potemtedversion of the April 2009 convertible notesddmi) 100,000 shares of common stock underlyirg $eries (
warrants

Michael A. Roth and Brian J. Stark exercise joiating and dispositive power over all of the shasommon stock beneficially owned by SF Capitattiffers Ltd., bt
Messrs Roth and Stark disclaim beneficial ownersfiisuch shares. The information in this footnatepiimarily based on a Schedule 13G reported Wi¢hSEC o
February 17, 2009 and other information providedgoThe mailing address of SF Capital Partnersiktd/o Stark Offshore Management, LLC, 3600 Sdustke Drive
St. Francis, WI 5323t

Consisting of: (i) 351,514 shares of common stauk @) 500,000 shares of common stock underlyhlgApril 2006 warrants held by SF Capital Partheds

Consisting of: (i) 557,500 shares of common stdgk60,000 shares of common stock underlying theilAp006 warrants; (iii) 150,000 shares of commaack
underlying Series E warrants; (iv) 257,516 sharfesamnmon stock underlying Series F warrants; (v,200 shares of common stock resulting from thesmte
conversion of the April 2009 convertible notes; gwg 100,000 shares of common stock underlying Segies G Warrants; and 28,214 shares of commaik
underlying currently exercisable stock options. IHdes 12,484 shares of Company common stock uridgrigeries F warrants that David Jorden is contidlyl
prohibited from exercising to the extent that heuldabeneficially own in excess of 9.999% of theatatumber of issued and outstanding shares of canmstuck afte
such exercise

Consisting of: (i) 103,150 shares underlying stopkions; (ii) 416,537 shares of common stock; (iB}223 shares of common stock underlying Serie&ants held t
Ventures; (iv) 125,000 shares of common stock upihey the April 2006 warrants held by Ventures; 200,000 shares of common stock underlying SeriesaEant:
held by Ventures; (vi) 52,870 shares of commonkstonderlying Series F Warrants held by Ventures) 866,667 shares of common stock underlying teees C
warrants held by Ventures; (viii) 5,334 shares @fhmon stock underlying Series C warrants; (ix) @,50ares of common stock underlying the April 20@6rants
(x) 10,000 shares of common stock underlying Sefiegarrants; (xi) 15,105 shares of common stocketgthg Series F warrants; and (xi) 43,655 shafesosmmor
stock. (See footnote 9 for additional discussiorhef information set forth in clauses (i) througfi)(of the preceding sentence.) Pursuant to thenBation 13D, thi
does not include the following shares which Mr.rf8aa has determined he does not have beneficial rsivipeor disclaimed beneficial ownership: (i) 9QB6shares (
common stock held by the Foundation; (ii) 22,228rek of common stock underlying Series C warraatd hy the Foundation; (iii) 250,000 shares of camnstocl
underlying he April 2006 warrants held by the Foatiwh; (iv) 250,000 shares of common stock undegy®eries E warrants held by the Foundation; (8,921 share
of common stock underlying Series F warrants hgldhle Foundation; (vi) 250,000 shares of commoglstmderlying Series G warrants held by the Fouodatanc
(vii) 109, 952 shares of common stock resultingrfriie potential conversion of the April 2009 cortide notes held by the Foundation . (See footfoter additions
discussion of the information set forth in clau§gshrough (vii) of the preceding sentence.) Thailing address of the beneficial owner is 1100 k@na, Suite 525
Houston, Texas 7700
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(16)

1

(18)
(19)
(20)

(21)

Consisting of (i) 6,968 shares of common stock dydey Series C warrants and (ii) 268,700 sharesomfimon stock underlying currently exercisable lsmutions.

Consisting of (i) 3,021 shares of common stock;3iD21 shares of common stock underlying Seriesffants; (iii) 20,000 shares of common stock rasyifrom the
potential conversion of the April 2009 convertilletes; (iv) 10,000 shares of common stock undeglyive Series G Warrants (v) 191,668 shares of camstact
underlying currently exercisable stock optio

Consisting of: (i) 2,610 shares of common stock @n®7,609 shares of common stock underlying entlly exercisable stock optior
Consisting of 95,650 shares of common stock unifeylgurrently exercisable stock optiol
Consisting of (i) 15,105 shares of common stockeulythg Series F warrants and (ii) 53,000 sharesoafimon stock underlying currently exercisable lstmutions.

Consisting of: (a) the following held by Mr. Jordéih 60,000 shares of common stock underlying Afpeil 2006 warrants; (ii) 150,000 shares of comnsiack
underlying Series E warrants; (iii) 257,516 shaxesommon stock underlying Series F warrants; 28)214 shares of common stock underlying curreziyrcisabl
stock options; (v) 200,000 shares of common steadedying convertible promissory notes; (vi) 10@Ghares underlying Series G warrants; and (vi)3B%Y share
of common stock; (b) the following held by Mr. Semmor which Mr. Seaman may be deemed to have vatimginvestment power: (i) 103,150 shares of con
stock underlying currently exercisable stock opiofii) 416,537 shares of common stock held by Weeg: (iii) 18,223 shares of common stock undedy&eries (
warrants held by Ventures; (iv) 125,000 sharesamhimon stock underlying April 2006 warrants held\tgntures; (v) 200,000 shares of common stock uwiohgy
Series E warrants held by Ventures; (vi) 52,870reshaf common stock underlying Series F warrantd by Ventures; (vi) 366,667 shares of common ¢
underlying convertible promissory notes; (viii) 38shares of common stock underlying Series C wtsydix) 7,500 shares of common stock underlyimg April
2006 warrants; (x) 10,000 shares of common stocledying Series E warrants; (xi) 15,105 sharesashimon stock underlying Series F warrants; and @&i)65¢
shares of common stock; (c) the following held by. McWilliams (i) 268,700 shares of common stocldertying currently exercisable stock options andb(96¢
shares of common stock underlying Series C warrafd} the following held by Dr. Hung (i) 15,105&sks of common stock underlying warrants and @)08(
shares of common stock underlying currently exatdis stock options; (e) the following held by Mra¥kha (i) 3,021 shares of common stock; (ii) 3,0B&re:
underlying Series F warrants; (iii) 20,000 sharedearlying convertible promissory notes; (iv) 10,08tares underlying Series G warrants; and (ii) 888 shares «
common stock underlying currently exercisable stopkions; (f) 95,650 shares underlying currentlgreisable stock options held by Mr. Richman and2(g)(
shares of common stock and 97,609 shares of constock underlying currently exercisable stock omibeld by Ms. Rill
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OTHER BUSINESS

The Board knows of no other business to come befmré\nnual Meeting. However, if any other matt@ms properly brought before the Annual Meeting, plerson
named in the accompanying form of proxy or thebristitutes will vote in their discretion on thosettaes.

By Order of the Board of Directors

Neil K. Warma
President and Chief Executive Officer

October 2, 2009
The Woodlands, Texas

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETIN, PLEASE COMPLETE, SIGN, DATE, AND PROMPTLY RETURNHE
ACCOMPANYING PROXY IN THE ENCLOSED ENVELOPE OR BYAX AT (281) 8728585. YOU MAY REVOKE YOUR PROXY AT ANY TIME PRIOR © THE
ANNUAL MEETING. IF YOU DECIDE TO ATTEND THE ANNUAL MEETING AND WISH TO CHANGE YOUR PROXY VOTE, YOU MX DO SC
AUTOMATICALLY BY VOTING IN PERSON AT THE MEETING.

THANK YOU FOR YOUR ATTENTION TO THIS MATTER. YOUR P ROMPT RESPONSE WILL GREATLY FACILITATE ARRANGEMENTS FOR THE
ANNUAL MEETING.
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FORM OF PROXY
OPEXA THERAPEUTICS, INC.
PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD ON NOVEMBER 11, 2009

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

The undersigned shareholder of Opexadffaitics, Inc. (the “Companyhereby acknowledges receipt of the Notice of AnfMieéting of Shareholders and appoints
K. Warma, with full power of substitution, as Proay Proxies to vote as specified in this Proxytladl shares of common stock of the Company of théersigned at the Annt
Meeting of Shareholders of the Company to the hNad York City, New York [__], at 10:00 a.m., Easte3tandard Time, November 11, 2009, and any arad@lurnments «
postponements thereof. Either of such Proxies bst#utes shall have and may exercise all of theque of said Proxies hereunder. The undersignacthblder hereby revok

any proxy or proxies heretofore executed for sueltens.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED | N THE MANNER AS DIRECTED HEREIN BY THE UNDERSIGNED SHAREHOLDER. IF
NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED FOR THE ELECTION OF THE NOMINEES UNDER PROPOSAL ONE, FO R THE PROPOSAL TO
AMEND THE COMPANY’'S ARTICLES OF INCORPORATION TO RE DUCE THE PAR VALUE OF THE COMPANY’ S COMMON STOCK FROM $0.50 PER
SHARE TO $0.01 PER SHARE UNDER PROPOSAL TWO, AND FQR THE RATIFICATION OF THE AUDITORS UNDER PROPOSAL T HREE, AND IN THE
DISCRETION OF THE PROXIES AS TO ANY OTHER MATTERS T HAT MAY PROPERLY COME BEFORE THE MEETING INCLUDING  ANY
ADJORUNMENT OF THE MEETING. THE UNDERSIGNED SHAREHO LDER MAY REVOKE THIS PROXY AT ANY TIME BEFORE IT IS VOTED BY THE
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 PERSON.




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders

to be held on November 11, 2009:

This Proxy Statement and our 2008 Annual Report ofrorm 10-K to Stockholders are available at: www.dproxy.com/opexatherapeutics/2009

There are two ways to vote your Proxy — By Mail oby Fax

Mark, sign and date your proxy card and return it in the pre-addressed postage-paid envelope we've pided or fax it to: (281)

872-8585.

COMPANY #

If you vote by fax, please do not mail your Proxy @rd

The Board of Directors Recommends a Vote FOR eacH the director nominees in Iltem 1 and FOR Items 21ad 3.

PROPOSAL 1 - Election of Directors:

To elect directors out of the five persons nomidatehold office until the 2010 Annual Meeting digeholders. You may check some or all of the fieminees.

FOR
1. David Hung O
2. David E. Jordel O
3. Michael Richmar O

O

O

O

AGAINST  ABSTAIN FOR AGAINST  ABSTAIN
O 4. Scott Seama ] O O
O 5. Neil K. Warma ] O O
|

PROPOSAL 2 — Amendment of Company'’s Atrticles of Inorporation:

Proposal to amend Company’s Articles of Incorfiorato reduce the par value of the Company’s commo O FOR O AGAINST O ABSTAIN

stock from $0.50 per share to $0.01 per sk

PROPOSAL 3 — Ratification of Auditors:

Proposal to ratify the appointment of Malone &ilBg, PC as auditors for the fiscal year ending é&sber 31, O FOR O AGAINST O ABSTAIN

2009.

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF NO DIRECTION IS GIVEN, WILL BE VOTE D FOR EACH OF THE
DIRECTOR NOMINEES IN ITEM 1 AND FOR ITEMS 2 AND 3.

Address Change? Mark Boxd Indicate changes below:

Date

Signature

Printed Name

Signature (if jointly held

Printed Name

Please sign exactly as your name(s) appear on Pitbheld in joint tenancy, all persons should s
Trustees, administrators, etc., should include tithd authority. Corporations should provide fidhe o
corporation and title of authorized officer signiting proxy.



