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

September 22, 2011
To Our Shareholders:

You are cordially invited to attend the Annual Megtof Shareholders of Opexa Therapeutics, IncTloursday, October 27, 2011
10:00 a.m. Central Daylight Time. The meeting Wwél held at 2 Houston Center, 909 Fannin, Suite 2880ston, Texas 77010.

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

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

Sincerely yours,

AR

Neil K. Warma, President and Chief Executive Offi

If you need additional copies of this Proxy Statatrae the enclosed proxy card, or if you have other
guestions about the proposals or how to vote ybares, 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, TX 77381

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD OCTOBER 27, 2011

The Annual Meeting of shareholders of Opexa Tharigs, Inc. will be held on Thursday, October 2012 at 10:00 a.m. Cent
Daylight Time, at 2 Houston Center, 909 Fannint&SRD00, Houston, Texas 77010. Our shareholderiseang asked to vote to:

1. Elect David E. Jorden, Gail J. Maderis, MichaeR&hman, Scott B. Seaman and Neil K. Warma to thar® of Directors to ser
until the next annual meeting of shareholders it threir respective successors have been dulyedeand qualified

Ratify the appointment of MaloneBailey, LLP as mdependent auditors for the fiscal year endingebawer 31, 2011; ar
Transact any other business properly brought beéfeénnual Meeting and any adjournment or postpuaré thereof

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

Only shareholders who owned common stock at theeclof business on September 8, 2011 can vote stniketing or ar
adjournments or postponements that may take pfdcehareholders are cordially invited to attend theeting in person. However, to as
your representation at the meeting, you are urgadark, sign and return the enclosed proxy as ptignag possible in the poste-prepaic
envelope for that purpose or use one of the vatiethods described in the attached materials. Yimgkwill be voted in accordance with
instructions you have given. Any shareholder aftiggndhe meeting may vote in person even if he @ lshs previously returned a prc
Please note, however, that if your shares aredfalelcord by a broker, bank or other nominee andwish to attend and vote in person a
meeting, you must obtain from the record holdexgal proxy issued in your name.

By Order of the Board of Directors,

%,é%ﬂ

Neil K. Warma, President and Chief Executive Offi
Dated: September 22, 2011

The Board of Directors solicits the enclosed proxyYour vote is important no matter how large or smal your holdings. To assure you
representation at the meeting, please complete, sigdate and promptly mail the enclosed proxy cardn the postagepaid 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 heldon October 27, 2011: Thi
Proxy Statement and our 2010 Annual Report on Forni0-K are available at: www.cstproxy.com/opexatheragutics/2011



OPEXA THERAPEUTICS, INC.
PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD OCTOBER 27, 2011
INFORMATION CONCERNING SOLICITATION AND VOTING

General

The enclosed proxy is solicited on behalf of ouaRbof Directors (“Board”for use at the annual meeting of shareholders toels
on Thursday, October 27, 2011, at 10:00 a.m. Cebaglight Time (the “Annual Meeting”)or at any adjournment or postponement of
meeting, for the purposes set forth in this Protate8nent and in the accompanying Notice of Annuektihg of Shareholders. The Ann
Meeting will be held at 2 Houston Center, 909 Fanr8uite 2000, Houston, Texas 77010. We intend &l this Proxy Statement a
accompanying proxy card to shareholders on or aBeptember 22, 2011. The Board of Directors of @p€Rerapeutics, Inc., a Te;
corporation, prepared this Proxy Statement forghgose of soliciting proxies for our Annual Meegtinf Shareholders. The terms “we,”
“our,” the “Company” or “Opexa,” refers to Opexaérapeutics, Inc.

Availability of Annual Report on Form 10-K

Accompanying this Proxy Statement is our Annualdepn Form 1K for the fiscal year ended December 31, 2010lad fiith the
Securities and Exchange Commission (the “SE@¢. make available, free of charge through our wiel{@ww.opexatherapeutics.com),
annual reports on Form 10-K, quarterly reports om¥10-Q, current reports on FornkK8and amendments to those reports filed or furrd
pursuant to Section 13(a) or 15(d) of the Securifirchange Act of 1934, as amended (the “Excharmg§,Aas soon as reasonably practic
after such documents are electronically filed wathfurnished to the SEC. These reports can be faurder “SEC Filingsthrough th
“Investor Relations’section of our website. We will provide to any sitaslder without charge, upon the written requeghaf shareholder,
copy of our Annual Report on Form ¥0{without exhibits), including financial statemerand financial statement schedules. Such rec
should be addressed to Investor Relations, Opegeaapbutics, Inc., 2635 Technology Forest Blvd., Waodlands, Texas 77381.

Voting

Before the meeting, you may vote your shares i§ e registered directly in your name with ounsfer agent, Continental Stc
Transfer & Trust Company, by completing, signingtidg and returning the enclosed proxy card (inigil in the postage paid envel
provided or (ii) by faxing your card to (281) 87885. Please follow the directions on your proxydoearefully.

If your shares are held in a brokerage accourtienname of a bank, broker or other nominee (thislled “street name”then you
are the beneficial owner of the shares and these/pnaterials are being forwarded to you by thgaaization. The organization holding y
account is considered the shareholder of recorgudgposes of voting at the Annual Meeting. You htheeright to direct your bank or brol
on how to vote the shares in your account, and rypay also be able to vote by telephone or via thermet depending on the vot
procedures used by your broker. You may receiveparsite voting instruction form with this Proxy t8taent, or you may need to con
your broker, bank or other nominee to determinetidreyou will be able to vote electronically usiig telephone or Interne

You may vote your shares at the meeting if youndtie person, even if you previously submitted exgrcard or voted by telephc
or Internet. Whether or not you plan to attendrtteting, however, we
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encourage you to vote your shares by proxy befaarteeting. Please note that if your shares ackilhéstreet nameand you wish to vote
the meeting, you will not be permitted to do soesslyou first obtain a legal proxy issued in yoaime from the broker, bank or nominee
holds your shares.

Revocability of Proxies

Any proxy given pursuant to this solicitation mag tevoked by the person giving it at any time befiss use by delivering to t
Secretary of Opexa, at the address of our execuoffigs noted above, written notice of revocatra duly executed proxy bearing a |
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 éeditto vote at the Annual Meeting. Only sharehdddefr record at the close
business on September 8, 2011 (the “Record Dai#i'be entitled to notice of and to vote at thendal Meeting. As of the Record Dz
there were 23,048,488 shares of common stock owlisigi and entitled to vote. Each holder of recdrdhmres of common stock on the rec
date will be entitled to one vote for each shard be all matters to be voted upon at the Annuaétifey. Shares of common stock may nc
voted cumulatively.

Proxies properly executed, duly returned to us raotdrevoked will be voted in accordance with thedfications made. Where
specifications are given, such proxies will be dotEOR” each of the five director nominees and “FQRe ratification of our auditors. It
not expected that any matters other than thosereef¢o in this Proxy Statement will be broughtdrefthe Annual Meeting. If, however, ¢
matter not described in this Proxy Statement ip@ry presented for action at the Annual Meetihg, person named as proxy in the encl
form of proxy will have discretionary authority vote according to his own discretion.

The required quorum for the transaction of busireshe Annual Meeting is a majority of the issw@ad outstanding shares of
common stock entitled to vote at the Annual Meetwether present in person or represented by proxy bylaws provide that unle
otherwise provided by law or by the Articles of émgoration, all matters other than the electiodicéctors shall be decided by the affirma
vote of a majority of the shares of stock represeri person or by proxy at the Annual Meeting.r8haf common stock represented |
properly signed and returned proxy will be treatedpresent at the Annual Meeting for purposes téradening a quorum, regardless
whether the proxy is marked as casting a vote staafing.

The term “broker non-votefefers to shares held by a brokerage firm, banktler nominee (for the benefit of its client) tlaat
represented at the meeting, but with respect tahvbiuch broker or nominee is not instructed to wotea particular proposal and does
have discretionary authority to vote on that pr@gboBrokers and nominees do not have discretiomatiyng authority on certain norputine
matters and accordingly may not vote on such nstidasent instructions from the beneficial holdescEetionary items are propos
considered “routine” under the rules of the New Rf8tock Exchange (also applicable to NASDASed companies), such as the ratifica
of our independent registered public accounting fiNonyoutine items for which brokers and nominees do lrte discretionary votit
power include the election of directors.

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 affatwe votes cast by those shares of common staesept in person,
represented by proxy, and entitled to vote at thaual Meeting. This means the five nominees foeaors receiving the highest numbe
affirmative votes will be elected. Proxies marked t



“Withhold Authority” will not affect the election of a candidate whoeaees a plurality of votes. The election of dirests a matter on whit
a broker or other nominee is generally not empowéoevote using discretion, and therefore, brokamvotes may exist but will have

effect on the outcome of the election of candidédeslirectors. Shareholders may not cumulate vistése election of directors. We urge
to provide any necessary voting instructions torylmoker or nominee if you hold your shares in ettneame in order for your vote to
considered for this proposal.

Proposal 2 . Ratification of the appointment of MaloneBailey,R.as our independent registered public accouritingalso require
a vote that satisfies two criteria: (i) the affitina vote must constitute a majority of the votipgwer present or represented
proxy and voting at the Annual Meeting, and (i thffirmative vote must constitute a majority o thoting power required to constitute
quorum. For purposes of this proposal, abstentzmsbroker norvotes will not affect the outcome under clausewijch recognizes on
actual votes cast. However, abstentions and bro&awotes will affect the outcome under clause (iijJie number of affirmative vote
though a majority of the votes represented and da&s not constitute a majority of the voting powejuired to constitute a quorum. ~
ratification of the appointment of the independegistered public accounting firm is a matter oriclika broker or other nominee is genel
empowered to vote; and therefore, no broker nopsvate expected to exist with respect to this @alpo

Solicitation

The cost of soliciting proxies will be borne by QGpe In addition to soliciting shareholders by maild through our regul
employees, we will request that banks and brokedsogher persons representing beneficial ownetBeoghares forward the proxy solicital
material to such beneficial owners and we may reisd these parties for their reasonable oygemket costs. We may use the services @
officers, directors and others to solicit proxipersonally or by telephone, facsimile or electramigil, without additional compensation. '
have retained Advantage Proxy to assist us iniinticproxies using the means referred to above WNMepay the fees of Advantage Pro
which we expect to be approximately $3,000, plimbeirsement of out-of-pocket expenses.

If you need additional copies of this Proxy Statatrag the enclosed proxy card, or if you have otigstions about the proposal
how to vote your shares or to obtain directionattend the meeting and vote in person, you mayacowoiur proxysolicitor, Advantage Prox
at (877) 870-8565 (toll free).

Shareholder Proposals

Proposals of shareholders that are intended tadsepted at our 2012 Annual Meeting of Shareholdedsthe proxy materials 1
such meeting must comply with the requirements BE€ Rule 148 and must be received by our Secretary no latar May 25, 2012,
order to be included in the Proxy Statement andogpmmaterials relating to that meeting. Moreoverthwiespect to any proposal b
shareholder not seeking to have the proposal iedud the proxy statement but seeking to have tbpgsal considered at our next ani
meeting, such shareholder must provide writtenceatif such proposal to our Secretary at our prai@gecutive offices by August 8, 2012
the shareholder fails to give notice by this dtten the persons who are appointed as proxies reagise their discretionary voting autho
with respect to such proposals, even if the shddeh® have not been advised of the proposal. litiaddshareholders must comply in
respects with the rules and regulations of the 8t€@ in effect and the procedural requirementsuotylaws.

Dissenter’s Rights

Neither Texas law nor our articles of incorporat@mmbylaws provide our shareholders with dissehteéghts in connection with tt
matters described in this Proxy Statement.



PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors currently consists of fivembers, each with a term expiring at the 2011 AhMeeting. Director Davi
Hung has informed the Company that he does nohdnte stand for relection following the expiration of his currentrte of office. The
Nominating Committee of the Board has recommended, the Board has nominated, the remaining founnmient directors and Gail
Maderis for election at the Annual Meeting. TherslBaepresented by the enclosed proxy will be védethe election as directors of the 1
nominees named below to serve until the 2012 AniMexting or until their successors have been didgted and qualified. All of tt
nominees have indicated to us that they will belalbke to serve as directors. If any of the nom@kecomes unavailable for any reason o
vacancy should occur before the election (whicé&sare not anticipated), the shares representdtidognclosed proxy may be voted
such other person or persons recommended by thel Bé®irectors as may be determined by the holdéthe proxy. There are no farr
relationships among our executive officers andatines.

Director Nominees

Individuals nominated for election are:

Name Age Position

David E. Jordet 49 Director

Gail J. Maderis 54 Nominee

Michael S. Richma 50 Director

Scott B. Seama 56 Director

Neil K. Warma 48 President, Chief Executive Officer, Acting Chief

Financial Officer and Directc

David E. Jorden has served as a Director since August 2008. Mdejohas served as executive board member for Cyigniac.
since October 2008. Mr. Jorden previously servedies president with Morgan Stanley in its Wealttatdgement group where he
responsible for equity portfolio management forbhiget worth individuals since 2003. Prior to Mordatanley, Mr. Jorden served as
president and chief financial officer of Genometiixc., a private genomics/life sciences compargu$éed on highihroughput microarre
applications from March 2000 to September 2002. Mrden was a principal with Fayez Sarofim & Caompto joining Genometri;
Mr. Jorden earned a MBA from Kellogg School of Mgement at Northwestern University in 1989 and a BfBd&m the University ¢
Texas/Austin in 1984. He currently serves as actbreof Cytomedix, Inc. and PLx Pharma, Inc. Mndim is a Chartered Financial Ana
and Certified Public Accountant. He has extensixgeeence in various aspects of corporate finamak accounting for public compan
including capital formation and deployment.

Gail J. Maderis has been nominated to serve as a Director of Oxa.has served as President and CEO of BayBio AB&3
Bioscience Association), an independent, poofit trade association serving the life scienehistry in Northern California, since Octo
2009 and joined BayBig'board in 2004. From July 2003 to June 2009, Meddviis served as President and CEO of FivePrimeapkatics
Inc., a biotechnology company focused on the disppand development of innovative protein and amljpbdrugs, and served as a dire
until 2010. Prior to that, she held general managsrpositions at Genzyme Corporation from 19970032 including founder and presid
of Genzyme Molecular Oncology, a publicly tradedislon of Genzyme, and corporate vice presidenGefizyme Corporation. She |
served as a director of NovaBay Pharmaceuticats since October 2010. Ms. Maderis has been a meoiflseveral private company boal
and currently serves on The MayoBiotech Advisory Council of San Francisco, aslwaslthe HBS Healthcare Initiative board. Ms. Mas
received a B.S. degree in business from the Urityeo$ California at Berkeley and an M.B.A. from Hard Business School. Ms. Madt
has extensive experience as a senior executivieof |



sciences companies, giving her valuable operatiandlindustry experience and leadership skillsy@lsas an extensive network of cont:
related to financing, partnering and support sewim the biotech industry and visibility into busss and policy trends that impact
biopharmaceutical industry.

Michael S. Richmanhas served as a Director since June 2006. Mr. Riohinas served as president and chief executiveeoffi
Amplimmune, Inc. since July 2008. Mr. Richman seras president and chief operating officer of Ammptiune, Inc. from May 2007 to Ji
2008. From April 2002 to May 2007, Mr. Richman s=fvas executive vice president and chief operatiifiger of MacroGenics, In
Mr. Richman joined MacroGenics, Inc in 2002 withpegximately 20 years experience in corporate busingevelopment within tl
biotechnology industry. Mr. Richman served as aaor of Cougar Biotechnology from June 2006 toy 2109. Mr. Richman obtained |
B.S. in Genetics/Molecular Biology at the Univeysitf California at Davis and his MSBA in Internaial Business at San Francisco £
University. He has extensive experience in busiresslopment and strategic planning for life sceelmompanies, as well as execu
leadership and management experience.

Scott B. Seamarhas served as a Director of since April 2006. Mrar8an has served for over five years as the exeatitiector an
treasurer of the Albert and Margaret Alkek Fourmtatof Houston, Texas, a private foundation prinyasilpporting institutions in the Te»
Medical Center in Houston, Texas. Since Januanb I8%resent, Mr. Seaman has served as the chifdial officer of Chaswil Ltd.,
investment management company. Since September, M¥8&Geaman has served as secretary and treasfuMr& A Properties Inc.,
ranching and real estate concern. In April 2009, $&/aman became the Managing Member of ICT Devedopin_C which is the Managit
Member of ICT Holdings LLC, an energy services digsppFrom January 2003 to April 2009, Mr. Seamarved as chairman and from J
2004 to April 2009, as president of ICT Managemagt, the general partner of Impact Composite Teldgy Ltd., a composite indus
supplier. From October 2007 to December 2010, Mansan served on the board of GeneExcel, Inc.vatpty held biotechnology compa
From May 2004 to December 2010, Mr. Seaman sersedMember of the Investment Committee of Globaddéel Equity Fund LP, a hec
fund. Mr. Seaman received a bachedodegree in business administration from Bowlinggd®r State University and is a certified pu
accountant. Mr. Seaman has extensive experiengeeirall financial management and corporate devetorintombined with operational ¢
corporate governance experience.

Neil K. Warma has served as President and Chief Executive Officee June 2008, as Director since September 200&s Actin
Chief Financial Officer since March 2009. From JAB04 to September 2007, Mr. Warma served as mnetsahd chief executive officer
Viron Therapeutics Inc., a privately-held clinicsthge biopharmaceutical company. From 2000 to 2003Varma was cdeunder an
president of MedExact USA, Inc., an Internet conypgmoviding clinical information and services to ygitians and pharmaceuti
companies. From 1992 to 2000, Mr. Warma held semisitions of increasing responsibility at Novafkarmaceuticals (previously Ciba-
Geigy Ltd.) at its corporate headquarters in BaSelitzerland. While at Novartis, Mr. Warma serveddthe Head of International Phai
Policy & Advocacy and in senior management withlabgl marketing where he worked on the internatidaanch of a gastrointestir
product. Mr. Warma obtained an honors degree sln@in Neuroscience from the University of Totorand an International M.B.A. frc
the Schulich School of Management at York Univgréit Toronto. As our President and Chief Execui@ficer, Mr. Warma is direct
involved in all aspects of our operations. He hateresive experience in corporate business developmwéhin the biopharmaceutic
industry, in addition to executive leadership arahagement experience.

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 owmual Meeting of shareholders; however, attendasmaet mandatory. Fin
directors attended the 2010 annual meeting of Bb&ders. For the fiscal year ended December 310,20t Board held 10 meetings, .
each incumbent director nominee attended at |22t af the total number of meetings held by the Baard all committees on which st
director served during the period he was a dirdat@010.

Director Independence

The Board has determined that Messrs Jorden, Richemd Seaman and Dr. Hung are each an independentod within the
meaning of NASDAQ listing standards, which direstoonstitute a majority of the Board, and that Maderis, a nominee, will qualify as
independent director upon election. The Board heterthined that each member of the Boswrdudit, Compensation and Nominating
Corporate Governance Committees is independersirfolarly designated) based on the Boardpplication of the standards of NASDAQ,
rules and regulations promulgated by the SEC ofrttegnal Revenue Service, as appropriate for soohmittee membership.

Committees of the Board of Directors

We currently have a standing Audit Committee, Congation Committee, and Nominating and CorporateeBmnce Committe
The Board has adopted written charters for eachthef committees, and copies of the charters arelad@i on our website
www.opexatherapeutics.com. Please note that tloenration contained on our website is not incorpediy reference in, or considered t
a part of, this document.

The current members of these committees are assill

Nominating and

Compensatior Corporate
Audit Governance
Director Independent Committee Committee Committee
David Hung X X X
David E. Jorde! X X X
Michael S. Richma X X X
Scott B. Seama X X X X

Audit Committee

The Audit Committee of the Board currently consitdessrs. Jorden, Richman and Seaman, each ahvidvan independent, non-
employee director. The Audit Committee selects,behalf of our Board, an independent public accognfirm to audit our financi
statements, discuss with the independent auditeis independence, review and discuss the auditeddial statements with the indepent
auditors and management, recommend to our Boartheshthe audited financials should be includedunannual reports to be filed with -
SEC, and oversee managemsidentification, evaluation, and mitigation of miajisks to Opexa. The Audit Committee operatesyant ti
a written charter. During the last fiscal year, galit Committee held four meetings.

All of the members of the Audit Committee are remployee directors who: (1) met the criteria foddpendence as required
NASDAQ listing standards and as set forth in RW&-3(b)(1) under the Securities Exchange Act of 1@&4amended (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 sheegnire statement, and cash flow statement. The Beedletermined that
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Messrs. Jorden and Seaman each, individually, fyjua an “audit committee financial exped’ defined in SEC regulations and .
possesses the financial sophistication and regusiperience as required under NASDAQ listing sharhsl

Compensation Committee

The Compensation Committee of the Board currendhysists of Dr. Hung and Messrs. Richman and Seapwah of whom s ¢
independent director. The Compensation Committegwes and approves (1) the annual salaries and ottrapensation of our execut
officers and (2) individual stock and stock optigrants. The Compensation Committee also providsistaace and recommendations
respect to our compensation policies and practiaed, assists with the administration of our compgos plans. In evaluating execut
officer compensation, the Compensation Committeg ratin the services of compensation consultamiscansiders recommendations fi
the Chief Executive Officer with respect compermabf the other executive officers. The Compensaiommittee also periodically revie
compensation for noamployee directors. The Committee engaged in dssans throughout the year without formally meetitay build ¢
consensus on various related matters, which wergremicated to and decided upon by the Board.

Nominating and Cor porate Governance Committee

The Nominating and Corporate Governance CommittedheoBoard currently consists of Dr. Hung and Mes3orden and Seam
each of whom was determined by the Board to bendependent director. The Nominating and Corporatee@ance Committee assists
Board in fulfilling its responsibilities by: ideffifing and approving individuals qualified to sera® members of our Board, selecting dire
nominees for our annual meetings of shareholdeeduating the performance of our Board, and devefppand recommending to our Bo
corporate governance guidelines and oversight guoes with respect to corporate governance andaticionduct. In identifying ar
evaluating candidates, the committee takes intsidenation the criteria approved by the Board archther factors as it deems appropt
We do not have a formal diversity policy, and tloenenittee considers a broad range of factors inuatisg prospective director nomine
These factors may include judgment, skill, diverséxperience with businesses and other organimatidd comparable size, the interpla
the candidates experience with the experience of other Board bees) and the extent to which the candidate woeld desirable addition
the Board and any committees of the Board. The ctteenwill consider properly submitted shareholdeminations for candidates for
Board. Following verification of the shareholdeatss of persons proposing candidates, recommemdatidl be aggregated and conside
by the committee. If any materials are providedatshareholder in connection with the nominatioa director candidate, such materials
be forwarded to the committee. The Committee engjageliscussions throughout the year without fotynaleeting, to build a consensus
various related matters, and all actions were tdyewritten consent.

Risk Oversight

A fundamental part of risk management is not omgarstanding the risks a company faces and whps st@nagement is taking
manage those risks, but also understanding what &fwisk is appropriate for each company. Ourilda actively involved in oversight
risks that could affect Opexa. The full Board ofdaitors has retained the responsibility for genevaksight of risks, but the Audit Commit
primarily oversees those risks that may directlyinglirectly impact our financial statements. TheaBis role in the risk oversight proci
includes receiving reports from members of managerand the Audit Committee on areas of materid tisOpexa, including operation
financial, legal and regulatory, and strategic siskhich enable it to better understand our riskiifieation, management and mitigat
strategies.



Board Leadership Structure

The Board evaluates its leadership structure onrgoing basis according to what the Board consitietse best for Opexa at ¢
given point in time. Because we are a developmiagescompany, we do not currently have a sepasitefor Chairman of the Board. C
Chief Executive Officer, in consultation with th@&d, sets our strategic direction, and he mantgeday to day leadership and perform:
of Opexa. Given Opexa’s current size and stageeéldpment, the Board believes this leadershigttra is appropriate for Opexa.

2010 Director Compensation

The following table presents summary information ttee year ended December 31, 2010 regarding thgensation of the non-
employee members of our Board of Directors.

Fees Earne
Option
or Paid Awards
Name in Cash (2)3)(4) Total
David Hung — $39,66" $39,66
David E. Jordel $ 60,000W $39,66" $99,66
Michael S. Richmai — $39,66 $39,66
Scott B. Seama — $39,66° $39,66

(1) Compensation for services as chair of the Audit Gdittee.

(2) Amounts in this column represent the aggregatetgtate fair value of awards computed in accordamitk Financial Accountin
Standards Board Accounting Standards Codificatiopid 718. See Note 9 to our financial statemerthided in this annual report
Form 1(-K for assumptions underlying the valuation of egaivards

(3) As compensation for Board services, each eroployee director was issued the following two apsi on April 30, 2010 to purche
shares of our common stock at an exercise pri§2 @5 per share, the market value on the dateaoftgfi) an option to purchase 10,
shares, with 50% vesting immediately upon grantthedemaining 50% vesting on April 30, 2011; aii)}dafh option to purchase 7,8
shares in lieu of cash compensation for servicdéth B0% vesting on June 30, 2010 and the remaibbf$ vesting on December :
2010.

(4) As of December 31, 2010, our nemployee directors held options to purchase tHeviihg aggregate number of shares of our con
stock: Dr. Hung, 78,889 shares; Mr. Jorden, 60st&des; Mr. Richman, 121,539 shares; and Mr. Seah287039 share

Standard Compensation Arrangements

Employee directors do not receive any compensétioservices as a member of our Board. We reimbousalirectors for travel ai
lodging expenses in connection with their attendasicBoard and committee meetings. As compensétiotheir services on our Board,
2010 our noremployee directors were issued options to purchhaees of Opexa common stock in lieu of cash cosgiam. Each option
granted with an exercise price equal to the fairkeiavalue of Opexa common stock on the date of grant and is issitkedrdully vested c
with a vesting schedule over a period of time uprte year. In addition, we pay a quarterly retaofe$15,000 in cash to the chair of our Al
Committee.



Communications to the Board of Directors

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

Addressee (*) c/o Secretary Opexa Therapeutics, 2635 Technology Forest Blvd. The Woodlands, 7881

*Addressees: Board of Directors; Audit Committeettoé Board of Directors; Nominating and Corporatev&nance Committee
the Board of Directors; Compensation CommitteéhefBoard of Directors; name of individual director.

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

The Audit Committee of the Board currently consigtaMessrs. Jorden, Richman and Seaman, all of wammindependent, non-
employee directors.

The Audit Committee operates under a written chaatiopted by the Board of Directors, which is eatdd annually. The Auc
Committee selects, evaluates and, where deemedmfaie, replaces the Company’s independent agdiidre Audit Committee also pre-
approves all audit services, engagement fees amg tand all permitted non-audit engagements, éxoegertain de minimus amounts.

Management is responsible for the Company’s intecoatrols and the financial reporting process. Tmmpanys independel
auditors are responsible for performing an indepehdudit of Opexa consolidated financial statements in accordanitk auditing
standards generally accepted in the United Stdtésmerica and issuing a report on Opexa&onsolidated financial statements. The A
Committee’s responsibility is to monitor and oversieese processes.

In this context, the Audit Committee has reviewled Companys audited financial statements for fiscal 2010 hagl met and he
discussions with management and MaloneBailey, th® Companys independent auditors. Management representéa tAudit Committe
that the Companyg consolidated financial statements for fiscal 20d€re prepared in accordance with accounting ppiesi generall
accepted in the United States of America, and thditACommittee discussed the consolidated finansialements with the indepenc
auditors. The Audit Committee also discussed withldvieBailey, LLP the matters required to be diseddsy the Statement on Auditi
Standards No. 61, as amended, as adopted by thie Bolmpany Accounting Oversight Board (PCAOB) inl®3200T.

MaloneBailey, LLP also provided to the Audit Comieé the written disclosures and the letter requinedpplicable requirements
the PCAOB regarding the independent accourdaommunications with the Audit Committee concegnindependence, and the Al
Committee discussed with MaloneBailey, LLP the actimg firm’s independence.

Based upon the Audit Committee’s discussion witmagement and MaloneBailey, LLP, and the Audit Cotteak review of th
representation of management and the report of Mdailey, LLP to the Audit Committee, the Audit Cmiittee recommended to the Bo
of Directors that the audited consolidated finahstatements be included in the Company’s AnnugddReon Form 1K for the fiscal yee
ended December 31, 2010 filed with the SEC.

Submitted by the Audit Committee of the
Board of Directors of Opexa Therapeutics, Inc.:
David E. Jorden, Michael S. Richman and Scott Bunn&en
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PROPOSAL 2
RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOU NTING FIRM

The Audit Committee selected MaloneBailey, LLP as iadependent registered public accounting firmatalit our financie
statements for the year ending December 31, 20d Yexquests that the shareholders ratify such setedh the event the shareholders fa
ratify the appointment, the Audit Committee of Beard of Directors will consider it as a directitimselect other auditors for the subseq
year. Even if the selection is ratified, the Boatdts discretion may direct the appointment ofifeetent independent accounting firm at .
time during the subsequent year if the Board ddtergthat such a change would be in the best Bteod Opexa and our shareholders.

We are asking shareholders to ratify the seleatfoMaloneBailey, LLP as our registered independgaiiilic accounting firm for tr
fiscal year ending December 31, 2011. A represeetaf MaloneBailey, LLP is expected to be presainthe Annual Meeting, will have
opportunity to make a statement if the represergatiesiresout is not expected to do so, and is expected tavadable to respond
appropriate questions.

Audit Fees

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

Years Ended
December 31,

2010 2009
Audit fees® $74,18¢ $75,37¢
Tax fee< 10,41( —

All other fee<® 7,34( 7,12

$91,93¢ $82,50(

(1) Audit fees include professional services rendered (f) the audit of our annual financial statemefas the fiscal years end
December 31, 2010 and 2009, (ii) the reviews offi@ncial statements included in our quarterlyortp on Form 1@ for such yea
and (iii) the issuance of consents and other nwattdating to registration statements we fil

(2) Tax fees include professional services relatingrégparation of the annual tax retu
(3) 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 gramissible noraudit services provided by the independent audifdiese servic
may include audit services, audit-related servit®sservices and other services. Bpproval is generally provided for up to one yaad any
pre-approval is detailed as to the particular serviceaegory of services and is generally subjeca tpecific budget. The indepenc
auditors and management are required to periogiogtiort to the Board regarding the extent of fmwiprovided by the independent aud
in accordance with this pre-approval, and the feeshe services performed to date. The Board oé®ors may also prapprove particul
services on a case-by-case basis. The Audit Coramitteapproved 100% of the tax services and other sengoavided by our independ:
auditors during the last two fiscal years.

The Board of Directors recommends a vote “FOR'the ratification of the selection of MaloneBaileyLLP as our independen
registered public accounting firm for the fiscal yar ending December 31, 2011.
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EXECUTIVE OFFICERS

Our executive officers are elected by the Boardwéctors and serve at the discretion of the Bo@ndr executive officers are
follows:

Name Age Position

Neil K. Warma 48 President, Chief Executive Officer, Acting Chief
Financial Officer and Directc

Donna R. Rill 57 Senior Vice President of Operations and Quality
Systems

Jaye L. Thompson, Ph.D. 46 Senior Vice President of Clinical Development

and Regulatory Affair:

The following biographical information is for MsilRand Dr. Thompson (see Proposal 1 for biograghimformation fo
Mr. Warma):

Donna R. Rill has served as Senior Vice President of Operatioice Sanuary 2009. From November 2004 until Jang@0g, sh
served as Vice President of Operations. From A3 to November 2004, she was the director ofityusystems and process developn
at Opexa Pharmaceuticals, Inc. From November 189%ptil 2003, she was the director of translatioredearch for the Center for Cel
Gene Therapy at Baylor College of Medicine. Msl Rds worked to design and qualify GMP Cell & GeFfrerapy Laboratories, GN
Vector Production facilities, and Translational Bash Labs at St. Jude Children’s Research Hospigadas Childrers Hospital, and Bayls
College of Medicine. Ms. Rill received her B.SNtedical Technology from the University of Tennesddemphis.

Jaye L. Thompson, Ph.D.has served as Senior Vice President of Clinicaldbgment and Regulatory Affairs since Noven
2009. From April 2006 to September 2009, Dr. Thoompserved as Senior Vice President of Regulatods Emerging Technologies 1
inVentiv Clinical Solutions, LLC a subsidiary of\ientiv Heath, Inc., a publicly traded company pding a wide range of services to
pharmaceutical industries. inVentiv Health acquiB8dNERGOS, Inc., the company founded in 1991 byThompson. SYNERGOS wa:
contract research organization helping companiegentbrough the clinical and regulatory hurdles odduct development. Dr. Thomps
received a doctorate and master degree in Biostatisom the University of Texas Health Sciencentee, School oPublic Health, and a B.
in Applied Mathematics from Texas A&M University.

EXECUTIVE COMPENSATION AND OTHER INFORMATION
Compensation Discussion and Analysis
Objectives of Our Executive Compensation Program

The Compensation Committee of our Board administens executive compensation program. The Compeamsaiommittee |
composed entirely of independent directors.

The general philosophy of our executive compensgtimgram is to align executive compensation wifexa’s business objectiv
and the longerm interests of our shareholders. To that ene,Gbmpensation Committee believes executive conapienspackages v
provide to our executives, including the Named Exige Officers, should include both cash and stbaked compensation that rew
performance as measured against established gimaladdition, we strive to provide compensation tligtcompetitive with othe
biopharmaceutical and biotechnology companies hatwill allow us to attract, motivate, and retgumalified executives with superior tal
and abilities.
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Our executive compensation is designed to rewangaement of our corporate goals. In 2010, our e@te goals included, but wi
not limited to: (i) advancement of our clinical édepment program; (ii) advancing our research agnetbpment programs; (iii) obtaini
additional financing as needed; (iv) strengtherong balance sheet and (v) assembling a world clessagement team. This focus allow
to reward our executives for their roles in cregtialue for our shareholders.

The Role of the Compensation Committee

The Compensation Committee has the primary authtiritletermine our compensation philosophy andstatdish compensation f
our executive officers. The Compensation Committeersees our compensation and benefit plans ancgsladministers our stock opt
plan; reviews the compensation components providexir officers, employees, and consultants; graptens to purchase common stoc
our officers, employees, and consultants; and veviand makes recommendations to the Board regagdirfgrms of compensation to
provided to the members of the Board.

The Compensation Committee generally sets theainitbompensation of each executive. The Compens&@mmmittee annual
reviews and in some cases adjusts compensatioaxigutives. Although, the Chief Executive Officaoyides recommendations to
Compensation Committee regarding the compensafitimecother executive officers, the Compensatiom@ittee has full authority over
compensation matters relating to executive officers

Elements of Executive Compensation

Although the Compensation Committee has not adopted formal guidelines for allocating total compatisn between equi
compensation and cash compensation, it strivesaiotain a strong link between executive incentiaad the creation of shareholder va
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 generallypksiti@d based on the scope of their responsilsiiteking into accou
what the Compensation Committee believes to beechas its general business experience, competitiaket compensation paid by ot
companies for similar positions and recognizingt afsliving considerations. Prior to making its oeemendations and determinations,
Compensation Committee reviews each executive’s:

» historical pay levels
* past performance; ar
e expected future contribution

The Compensation Committee does not use any plartitwlices or formulae to arrive at each execuiwvecommended pay lev
Evaluations of past performance are made on &lgtguoalitative basis, and may include such facawdeadership performance, contribu
to the officer group, overall performance, continsiamprovements, and other appropriate measuremaking decisions as to the b
salaries of our executive officers, the Compensaiommittee does not engage in benchmarking byguspecific compensation data ak
other companies as a reference point.

Annual Cash Incentive Bonus. As described below under “Executive Employment &gnents,"each of the employment agreem:
we have entered into with our Named Executive @ficprovides the officer with the opportunity torrea cash bonus up to a st
percentage of his or her base salary based upattolgs and milestones to be agreed upon annugllgub Board and Chief Executi
Officer.
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Equity Awards. We also use longerm incentives in the form of stock options. Enygles and executive officers generally rec
stock option grants at the commencement of employraed periodically receive additional stock optgmants, typically on an annual ba
We believe that stock options are instrumentallignang the longterm interests of our employees and executive effiavith those of tt
shareholders because such individuals realize gailysif the stock price increases. Stock optiols® delp to balance the overall execu
compensation program, with base salary providirgtsterm compensation and stock options rewardiegtives for longerm increases
shareholder value.

Options are generally granted through our 2010,Rtea successor to our 2004 Plan, that authorige® grant options to purch:
shares of common stock to our employees, direcémd consultants. The Compensation Committee revéawd approves stock option aw:
to executive officers in amounts that are basedh@preview and assessment of:

» individual performance
» each executiv's existing lon-term incentives; an
* retention consideration

Periodic stock option grants are made at the discreof the Compensation Committee to eligible emgpes and, in approprii
circumstances, the Compensation Committee considensscommendations of members of management,asuttie Chief Executive Offici
In determining the amount of any equity award,@oenpensation Committee gives subjective considardt our Named Executive Officers’
contributions towards the achievement of our go&teck options are granted with an exercise prapgakto the fair market value of ¢
common stock on the day of grant and typically vasibly over a thregear period. No stock options were granted to cambiid Executiv
Officers during the fiscal year ended DecemberZRIL0 as we were in the process of undergoing a mmepsive review of our execut
compensation program.

Severance Arrangements. As described below under “Executive Employment Agnents,”each of the employment agreements
have entered into with our Named Executive Offigargvides the officer with certain severance priddecarrangements in the event
officer's employment is terminated by the Board withoutseaun such event, the officer will receive a samee payment equal to a stz
number of months of base salary, subject to cedaimlitions and the execution and delivery of aegaihrelease and waiver of claims in
favor. We believe the provisions of these severamc@angements are consistent with the principaéaihjes of our compensation progra
appropriate for the level of service provided bgleaxecutive, and provide an important “safety rle#lt allows each executive to focus
our business and pursue the course of action shatthe best interests of our shareholders byiatiag some potential concerns regar:
their personal financial well-being in the eventadermination.

Section 162(m) Policy

Section 162(m) of the Code limits the tax dedubtitipby public companies of compensation in exceE$1 million paid to certal
executive officers. These officers include any emipe who, as of the close of the taxable yeatadsprincipal executive officer, and ¢
employee whose total compensation for the taxabé is required to be reported to shareholdersruh@eExchange Act by reason of s
employee being among the three highest compens#fiedrs for that taxable year, other than the gpal executive officer or the princif
financial officer. However, compensation which dfies as “performance-baseds excluded from the $1 million limit if, among &t
requirements, the compensation is payable only @@ainment of prestablished, objective performance goals undeaa @pproved by tt
corporation’s shareholders.

It is our policy to qualify, to the extent reasolelour executive officerscompensation for deductibility under applicable aw.
However, we intend to retain the flexibility necaigsto provide total cash compensation in line veitimpetitive practice, our compensa
philosophy, and our best interests. Therefore, \ag from time to time pay compensation to our exgeutfficers that may not be deductik
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Executive Officer Compensation

The following table sets forth certain informatiooncerning compensation earned by or paid to cepisons who we refer to as
“Named Executive Officersfor services provided for the fiscal year ended édeloer 31, 2010. Our Named Executive Officers ine
persons who (i) served as our principal executifieey or acted in a similar capacity during 201i}), were serving at fiscal yeand as ot
two most highly compensated executive officersepthan the principal executive officer, whose ltatampensation exceeded $100,000,
(iii) up to two additional individuals for whom disure would have been provided as a most highfgpensated executive officer, but
the fact that the individual was not serving agaecutive officer at fiscal year-end.

2010 Summary Compensation Table

Options All Other
Name and Principal Position Year Salary Bonus Awards (1) Compensatior Total
Neil K. Warma 201C $362,08: $ 50,00( — — $412,08:
President, Chief Executive Officer, Acting Chief Financial
Officer 200¢ $312,08! $142,50( $235,11 — $689,70(
Donna R. Rill 201C $208,00( $ 25,00( — — $233,00(
Senior Vice President of Operations and Quality Systems ~ 200¢  $197,96! — $113,87(@ — $311,83:
Jaye L. Thompson, Ph.I3) 201C $200,00( $ 25,00( — — $225,00(
Senior Vice President of Clinical
Development and Regulatory Affairs 200¢ $ 23,59( — $101,44( — $125,03(

(1) Amounts in this column represent the aggregatetgiate fair value of awards computed in accordamite Financial Accountin
Standards Board Accounting Standards Codificatiopid 718. See Note 9 to our financial statemerdgided in our Annual Report
Form 1(-K for assumptions underlying the valuation of eguaivards

(2) Includes Ms. Rills accrued salary increase from 2008 totaling $81B86 was exchanged in February 2009 for a fullgteg stoc
option to purchase 8,396 shares of Opexa commak stcan exercise price of $0.47 per share, th&ehaalue on the date of gra

(3) Dr. Thompson joined Opexa as an executive offisédavember 200¢
Executive Employment Agreements

We entered into an employment agreement on Jun20D® with Neil K. Warma pursuant to which he seras our President &
Chief Executive Officer. Pursuant to the agreemehich automatically renews for I8ienth periods, Mr. Warma is currently paid $385
per year. In addition, Mr. Warma is entitled to tbkowing: (i) an annual cash bonus of up to 502his base salary based upon mileston
be agreed upon; (ii) a oriene payment of $50,000 cash and 25,000 sharesraf@nmon stock to be issued if and when the ofpbid price
of our common stock equals or exceeds $4.00 faxd2Becutive trading days; and (iii) a €ar stock option to purchase 250,000 shar
common stock with an exercise price of $1.01 parestthat vests 50,000 shares immediately and tlaedmquarterly in equal amounts ¢
three years. In addition, we provided Mr. Warmahwiélocation assistance and our standard benefidsirssurance coverage as gene
provided to our management, as well as contradhdgmnification rights by reason of his service aas officer and employee. If t
employment is terminated by the Board without caasadefined in the agreement, Mr. Warma will betled to receive a severance payn
equal to 12 months of his base salary plus a payewumal to 30% of base salary in lieu of any pa&trdonus, in addition any earned
unpaid bonus. In addition, vesting of stock optianik accelerate in full. We will also reimburse MWarma for COBRA expenses for a 12-
month period, subject to a cap equal to Opexafsdstal contribution to employee health benefits. e
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effectiveness of a change in control, as definettiégnagreement, Mr. Warma will receive 18 monthsadéry and COBRA reimbursement
a payment equal to 45% of base salary in lieu gf @otential bonus, in addition to any earned butaich bonus. In addition, all vesting
options will accelerate in full. Any payment or lefibh Mr. Warma might receive upon a change of anntrhich would constitute agarachut
payment’under Section 280G of the Internal Revenue Codebeireduced so as not to trigger excise tax uSeetion 4999 of such Col
Mr. Warma’s agreement also provides that for aridhth period following his termination of employntehne will not engage or participate
any competitive business or solicit or recruit asfyOpexas employees. The severance and change of contrdfitse are subject

Mr. Warma executing and delivering a general redesasd waiver of claims in favor of Opexa.

We entered into an amended and restated employaggaement with Donna R. Rill on April 21, 2010 whiis effective as «
April 1, 2010, pursuant to which Ms. Rill serves @& Senior Vice President of Operations. This agrent superseded Ms. Rdllpriol
agreement. Ms. Rill is compensated at the rate260$%00 per annum and is eligible to receive amahdiscretionary bonus of up to 20%
her base salary per 12-month period, based oncthieveement of objectives as determined by Ope®ward and Chief Executive Officer.
addition, Ms. Rill receives our standard benefitgl ahsurance coverage as generally provided tonmamagement, as well as contrac
indemnification rights by reason of her serviceaasofficer and employee. Ms. Rédl'employment may be terminated at any time volily
by her or without cause (as defined in the agreénignthe Board. If her employment is terminatedtiy Board without cause, Ms. Rill v
be entitled to receive a severance payment equgk tmonths of her base salary and vesting foriamested stock options will accelerate
six additional months. The severance benefits algest to Ms. Rill having been continuously empldytarough the termination eve
executing and delivering a general release andewa¥ claims in favor of Opexa, not being in breadhthe employment agreement
Opexas proprietary information and inventions agreemant not engaging in any activity which is compegitwith Opexa during the tel
of the employment agreement or while receiving skgerance benefits. The timing of any payments s Rl under the employme
agreement is subject to applicable requiremeng&ection 409A of the Code and the related TreaseguRtions.

We entered into an amended and restated employeges¢ment with Jaye L. Thompson, Ph.D., on Jun@@1, pursuant to whi
Dr. Thompson serves as our Senior Vice PresidentCliiical Development and Regulatory Affairs. Thaégreement supersec
Dr. Thompsors prior agreement dated November 16, 2009. Dr. Tisom is compensated at the rate of $200,000 pemaiamd is eligible 1
receive an annual discretionary bonus of up to 20%er base salary per Xenth period, based upon the achievement of obEcta
determined by Opexsa’'Board and Chief Executive Officer. In additiorr, Dhompson accrues four weeks of vacation pemdaleyear ar
receives our standard benefits and insurance cgeeaa generally provided to our management. Drnmiffsons employment may |
terminated at any time voluntarily by her or withcause (as defined in the agreement) by the Béfaheér employment is terminated by
Board without cause, Dr. Thompson will be entittedeceive a severance payment equal to six marither base salary. In addition, in
event of a change of control (as defined in theeagient) and Dr. Thomps@aemployment is terminated without cause or Dr.ffipsor
resigns for good reason (as defined in the agregméthin 12 months of such change of control, Dnompson will be entitled to receivi
severance payment equal to six months of her taeysand all unvested equity awards will immediateest in full and become exercisa
pursuant to their terms. The severance benefitsurgct to Dr. Thompson having been continuousipleyed through the termination eve
executing and delivering a general release andewaif/claims in favor of Opexa, not being in makhreach of the employment agreen
or Opexa$ proprietary information and inventions agreemant not engaging in any activity which is compegitwith Opexa during tt
term of the employment agreement or while receiving severance benefits. The timing of any paymé&mt®r. Thompson under t
employment agreement is subject to applicable rements of Section 409A of the Code and the relatedsury Regulations.
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2010 Grants of Plan Based Awards
No stock options were granted to our Named Exeeudfficers during the fiscal year ended Decembei2810.
2010 Outstanding Equity Awards at Fiscal Year-End

The following table presents information regardmgstanding equity awards at December 31, 201@doh of the Named Execut
Officers.

Option Awards

Number of
Securities Number of
Underlying Securities
Unexerciset Underlying Option
Unexercised Exercise Option
Options (#) Options (#) Expiration
Name Exercisable Unexercisable Price Date
Neil K. Warma 216,66 33,331 $ 1.01 06/16/1¢
150,00( — $ 0.22 01/16/1¢
33,33t 66,6610 $ 2.0t 11/30/1¢
Donna R. Rill 6,00( — $ 7.0C 12/05/1¢
23,38( — $ 5.0C 04/20/1¢
32,00( — $ 5.47 06/18/1°
3,00( — $ 1.0¢ 05/06/1¢
27,50( 5,50(® $1.17 06/26/1¢
40,00( — $ 0.22 01/16/1¢
8,39¢ — $ 0.4 02/06/1¢
16,66 33,331 $ 2.0t 11/30/1¢
Jaye L. Thompso 16,661 33,331 $ 2.0t 11/30/1¢

(1) The shares vest quarterly over a t-year period from the grant da
Certain Relationships and Related Transactions

The Audit Committee of our Board is responsible doersight and review of any related person trammas We have no relat
person transactions that require disclosure urdgsection.
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SECURITY OWNERSHIP OF PRINCIPAL SHAREHOLDERS AND MA NAGEMENT

Beneficial Ownership

The following table sets forth, as of Septembe2®11, the number and percentage of outstandingeshar our common sto
beneficially owned by: (a) each person who is kndwyrus to be the beneficial owner of more than 5%u outstanding shares of comn
stock; (b) each of our directors and nomineesthigNamed Executive Officers; and (d) all current¢ctors and executive officers, as a gr
As of September 8, 2011 there were 23,048,488 sluireommon stock issued and outstanding.

Beneficial ownership has been determined in accmelavith Rule 13@ under the Exchange Act. Under this rule, cersaiares me
be deemed to be beneficially owned by more thanpamson (if, for example, persons share the powepte or the power to dispose of
shares). In addition, shares are deemed to be ibiaigfowned by a person if the person has thatrig acquire shares (for example, u
exercise of an option or warrant) within 60 dayshe&f date as of which the information is providedcomputing the percentage ownershi
any person, the amount of shares is deemed tod@the amount of shares beneficially owned by qerson by reason of such acquisi
rights. As a result, the percentage of outstandhrgyes of any person as shown in the followingetaoles not necessarily reflect the person’
actual voting power at any particular date.

To our knowledge, except as indicated in the fom®do this table and pursuant to applicable conityymoperty laws, the persc
named in the table have sole voting and investipewer with respect to all shares of common stocwshas beneficially owned by them.

Beneficial Ownership Table

Percentage ¢
Number of

Name and Address of Beneficial Ownef!) Shares Owne Class
Beneficial Owners of more than 5%:
Albert and Margaret Alkek Foundati«? 2,091,13® 8.8%
Charles E. Sheec® 1,608,156 6.8%
Visium Balanced Master Fund, L1®) 1,522,007 6.5%
LBI Group, Inc.® 1,461,750 6.1%
Alkek & Williams Ventures Ltd(10) 1,302,3221) 5.5%
Officers, Directors and Nominees
David E. Jordet 1,520,132 6.4%
Scott B. Seama(*0) 1,512,84(13) 6.4%
Neil K. Warma 522,83:14) 2.2%
Donna R. Rill 182,80:15) @
Michael S. Richmai 131,78¢16) *
David Hung 106,71:a7 *
Jaye L. Thompso 39,73(18) *
Gail J. Maderis9) 0 —
All directors and executive officers as a groupérsons)** 4,016,840 15.%

* Less than 1%

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

(1) Unless otherwise indicated in the footnotes, thdingaaddress of the beneficial owner is c/o Op&Rarapeutics, Inc., 2635 Technolt
Forest Blvd., The Woodlands, Texas 772

(2) This information is based on the Schedule 13D/Adfilvith the SEC on December 16, 2009, by Albert ldladgaret Alkek Foundatic
(the“Foundatio"), Alkek & Williams Ventures, Ltd.“Venture”), Scott
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(3)

(4)

()

(6)

Seaman, DLD Family Investments, LLC (“DLD Family’gnd the other reporting persons named therein“fbandation 13D")anc
other information available to us. The Foundatiatsahrough an investment committee of its boarddioéctors, which include
Mr. Daniel Arnold, Mr. Joe Bailey, Mr. Scott Seamand Ms. Randa Duncan Williams. Mr. Seaman is tkecative director of tr
Foundation and chairman of the investment commiffée investment committee has sole voting andsitment power over all of tl
shares of common stock beneficially owned by thenigation. However, pursuant to the Foundation I8fither the executive direc
nor any member of the investment committee mayiratividually to vote or sell shares of common stdedd by the Foundatic
therefore, the Foundation has concluded that niwithehl committee member is deemed to beneficialyn, within the meaning of Rt
13d-3 of the Exchange Act, any shares of common stetd Iy the Foundation solely by virtue of the fiw@it he or she is a membe
the investment committee. Additionally, pursuanthte Foundation 13D, the Foundation has conclubdatitecause Mr. Seaman, in
capacity as executive director or chairman of theestment committee, cannot act in such capaciwyote or sell shares of comn
stock held by the Foundation without the appro¥dhe investment committee, he is not deemed tefti@ally own, within the meanir
of Rule 13d3 of the Exchange Act, any shares of common stetd by the Foundation by virtue of his positioneagcutive director «
chairman of the investment committee. The mailidgrass of the beneficial owner is 1100 LouisianaifeS5250, Houston, Tex
77002.

Consisting of: (i) 1,432,965 shares of common stditk250,000 shares of common stock underlyingi€3eE warrants; (iii) 158,1¢
shares of common stock underlying Series F warramntd (iv) 250,000 shares of common stock undeglBeries G warrants. Pursu
to the Foundation 13D, the Foundation and otheonteyy persons named therein may be deemed toitdash group for purposes
Section 13(d) or Section 13(g) of the Exchange Atiwever, the Foundation, Ventures, Chaswil, Ltdd aMr. Seaman expres
disclaim (i) that, for purposes of Section 13(d)Swmction 13(g) of the Exchange Act, they are a menab a group with respect
securities of Opexa held by DLD Family, Mr. ArnoMr. Bailey or Ms. Williams and (ii) that they haagreed to act together with DI
Family, Mr. Arnold, Mr. Bailey or Ms. Williams as group other than as described in the Foundatidn. Tdherefore, this does r
include the following securities: (i) 804,593 sharef common stock held by DLD Family; (ii) 100,0@Dares of common stc
underlying Series E warrants held by DLD Familyi) 68,781 shares of common stock underlying SeResarrants held by DL
Family; (iv) 100,000 shares of common stock undegySeries G warrants held by DLD Family; (v) 8@0ghares of common stc
underlying Series H warrants held by DLD Familyi) @6,667 shares of common stock held by Mr. Arndidi) 50,000 shares
common stock held by Mr. Bailey; (viii) 840,814 sbs of common stock held by Ventures; (ix) 200,8D@res of common stc
underlying Series E warrants held by Ventures;6xp09 shares of common stock underlying SeriesaFramts held by Venture
(xi) 200,000 shares of common stock underlying &efs warrants held by Ventures; (xii) 43,655 shafesommon stock held |
Mr. Seaman; (xiii) 10,000 shares of common stocHeulying Series E warrants held by Mr. Seaman;)(Xi&;573 shares of comm
stock underlying Series F warrants held by Mr. Saanand (xv) 139,289 shares of common stock uniderigurrently exercisable stc
options held by Mr. Seama

Charles E. Sheedy exercises sole voting and dibpogpower over all of the shares of common stoekdiicially owned. Th
information in this footnote is primarily based imfiormation reported on the Schedule 13G/A filedhwthe SEC on February 11, 2(
by Charles E. Sheedy and other information avaladlus. The mailing address of the beneficial avis;i®09 Fannin Street, Suite 29
Houston, Texas 7701

Consisting of: (i) 998,423 shares of common std@k;150,000 shares of common stock underlying &et warrants; (iii) 353,7.
shares of common stock underlying Series F warr&ins50,000 shares of common stock underlyinge®e@ warrants; and (v) 56,C
shares of common stock underlying Series H warr.

This information is based on the Schedule 13G fiMth the SEC on February 18, 2011, by Visium Baéxh Master Fund, Lt
(“Visium”), Visium Asset Management, LP (“VAM"), J@Rsset, LLC (“*JGA"), and Jacob Gottlieb (the “Vigu13G”) and othe
information available to us. Pursuant to the VisiliBe,
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(7)
(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)
(16)

() as investment manager to the pooled investriemits, VAM may be deemed to beneficially own thargls beneficially owned by t
funds, (ii) as general partner to VAM, JGA may keeched to beneficially own the shares beneficialljned by VAM, and (iii) a
managing member of JGA, Mr. Gottlieb may be deethedbeneficial owner of the shares beneficially ed/by JGA, and he has s
voting and dispositive power over the shares. VAKA and Mr. Gottlieb disclaim beneficial ownerskipthe securities, except to
extent of his or its pecuniary interest thereine hinailing address of the beneficial owner is 950drAvenue, New York, NY 1002:

Consisting of: (i) 1,330,000 shares of common st (i) 192,000 shares of common stock underlfirges H warrant:

Lehman Brothers Holdings Inc. exercises sole voéing dispositive power over all of the shares aficmn stock beneficially owned
LBI Group Inc. The information in this footnote gsimarily based on information reported on the Seihe 13G filed with the SEC |
August 19, 2008 by LBI Group Inc. The mailing addref the beneficial owner is 399 Park Avenue, Nerk, New York 10022

Consisting of: (i) 675,675 shares of common stauk @) 786,079 shares of common stock underlyirges F warrants

Chaswil, Ltd. is the investment manager of Ventwed holds voting power and investment power wétspect to Company securil
held by Ventures pursuant to a written agreemesttt®. Seaman is a principal of Chaswil, Ltd. dwad shared voting power and shi
investment power over all of the shares of comntonksbheneficially owned by Ventures. The informatio this footnote is primari
based on the Foundation 13D and other informationiged to us. The mailing address of the bendfmiaer is 1100 Louisiana, Su
5250, Houston, Texas 770(C

Consisting of: (i) 840,814 shares of common stgitk200,000 shares of common stock underlying &eE warrants; (iii) 61,509 sha
of common stock underlying Series F warrants; &jd200,000 shares of common stock underlying SeBavarrants

Consisting of: (i) 890,000 shares of common std@k;145,000 shares of common stock underlying &et warrants; (iii) 314,1:
shares of common stock underlying Series F warrdinty 100,000 shares of common stock underlyingie€SeG Warrants; at
(v) 71,019 shares of common stock underlying culyerxercisable stock option

Consisting of: (i) 139,289 shares underlying cutfseexercisable stock options held by Mr. Seamén840,814 shares of comm
stock held by Ventures; (iii) 200,000 shares of own stock underlying Series E warrants held by Ve (iv) 61,509 shares
common stock underlying Series F Warrants held bgtifres; (v) 200,000 shares of common stock uniderigeries G warrants held
Ventures; (vi) 10,000 shares of common stock undeglSeries E warrants held by Mr. Seaman; (viijpX3 shares of common st
underlying Series F warrants held by Mr. Seamad; (aiii) 43,655 shares of common stock held by Beaman. (See footnotes 10
11 for additional discussion of the information &®th in clauses (ii) through (vi) of the preceglisentence.) Pursuant to the Found:
13D, this does not include the following shareschhMr. Seaman has determined he does not haveitiahefwnership of or he
disclaimed beneficial ownership: (i) 1,432,965 sisaof common stock held by the Foundation; (ii),280 shares of common st
underlying Series E warrants held by the Foundatfiin 158,165 shares of common stock underlyirgyi€& F warrants held by f
Foundation; and (iv) 250,000 shares of common stoalerlying Series G warrants held by the FoundatjSee footnotes 2 and 3
additional discussion of the information set fonthclauses (i) through (iv) of the preceding senogeh The mailing address of
beneficial owner is 1100 Louisiana, Suite 5250, $ton, Texas 7700:

Consisting of: (i) 32,234 shares of common stogk3(515 shares of common stock underlying Sefiegarrants; (iii) 10,000 shares
common stock underlying Series G Warrants; and4(if7),083 shares of common stock underlying culyesxtercisable stock optior

Consisting of: (i) 1,610 shares of common stock @nd81,193 shares of common stock underlyingenity exercisable stock optior
Consisting of: 131,789 shares of common stock Uyidercurrently exercisable stock optiol
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(17) Consisting of: (i) 17,573 shares of common stockaulying Series F warrants and (ii) 89,139 sharesoonmon stock underlyir
currently exercisable stock optiol

(18) Consisting of: (i) 4,313 shares of common stock @h@5,417 shares of common stock underlying entlly exercisable stock optior
(19) Ms. Maderis is a nominee for election to our Boairthe Annual Meeting

(20) Consisting of: (a) the following held by Mr. Jord€i 890,000 shares of common stock; (ii) 145,86@res of common stock underly
Series E warrants; (iii) 314,117 shares of commooksunderlying Series F warrants; (iv) 100,000rehainderlying Series G warrai
and (v) 71,019 shares of common stock underlyingeotly exercisable stock options; (b) the follogiiheld by Mr. Seaman or 1
which Mr. Seaman may be deemed to have voting awestment power: (i) 139,289 shares of common stoudkerlying currentl
exercisable stock options held by Mr. Seaman86i),814 shares of common stock held by Venturés200,000 shares of comm
stock underlying Series E warrants held by Ventuiigs 61,509 shares of common stock underlyinge®efF warrants held by Ventur
(v) 200,000 shares of common stock underlying Se@ewarrants held by Ventures; (vi) 10,000 shafesosmmon stock underlyir
Series E warrants held by Mr. Seaman; (vii) 17,5f8res of common stock underlying Series F warrhald by Mr. Seaman; a
(viil) 43,655 shares of common stock held by Mra®an; (c) the following held by Mr. Warma: (i) 32€ shares of common sto
(i) 3,515 shares of common stock underlying SeResarrants; (iii) 10,000 shares of common stocllautying Series G warrants; ¢
(iv) 477,083 shares of common stock underlying entity exercisable stock options; (d) 1,610 shafesoonmon stock and 181,1
shares of common stock underlying currently exafis stock options held by Ms. Rill; (e) 131,78@rgs of common stock underly
currently exercisable stock options held by Mr.Hman; (f) the following held by Dr. Hung: (i) 17 37%hares of common stc
underlying Series F warrants; and (ii) 89,139 shartcommon stock underlying currently exercisaftieck options; and (g) 4,3
shares of common stock and 35,417 shares of constook underlying currently exercisable stock opgibeld by Dr. Thompsol

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctlins and executive officers, and persons who owrernthan 10% of a registel
class of our equity securities, to file with theCGSHhitial reports of ownership and reports of ches@h ownership. These reporting person
required by SEC regulations to furnish us with espif all such reports they file. To our knowledgased solely on our review of the coj
of such reports furnished to us and written repregomns from certain insiders that no other repavere required, we believe all of
reporting persons complied with all Section 16¢ihg requirements applicable to them with respctransactions during the fiscal y
ended December 31, 2010, except with respect taepaat filed one day late by each of our outsigteadors, Dr. Hung and Messrs. Jorc
Richman and Seaman, to report two transactions faidine grant of stock options which are a parbof standard noemployee directc
compensation arrangements.

HOUSEHOLDING

The SEC has adopted rules that permit companiesraednediaries (e.g., brokers) to satisfy thedelf requirements for pro:
statements and annual reports with respect to twmare shareholders sharing the same address bxeriled a single proxy stateme
addressed to those shareholders. This processhwhicommonly referred to as “householdinggtentially means extra convenience
shareholders and cost savings for companies.

A number of brokers with account holders who arestareholders may be “householdirgir proxy materials. If householding is
effect, a single proxy statement will be delivetednultiple shareholders sharing an address umlessary instructions have been rece
from the affected shareholders. Once you have vedenotice from your broker that they will be “hetslding” communications to yo
address,
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“householding”will continue until you are notified otherwise ontil you revoke your consent. If, at any time, yoa longer wish t
participate in “householdingdnd would prefer to receive a separate copy optbey statement and annual report, please notity ywoker
Shareholders who currently receive multiple comiéshe proxy statement and/or annual report atr thddress and would like to reqt
“householdingof their communications should contact their brokie will deliver a separate set of proxy materaismptly upon written ¢
oral request from a shareholder. Please direcsaaly requests to Investor Relations, Opexa Thetapeinc., 2635 Technology Forest Bl\
The Woodlands, Texas 77381, or call Investor Retatiat (281) 272-9331.

OTHER BUSINESS

The Board knows of no other business to come baf@ré\nnual Meeting. However, if any other mattans properly brought befc
the Annual Meeting, the person named in the accagipg form of proxy or his or their substitutes Wwibte in their discretion on tha
matters.

By Order of the Board of Directors

Neil K. Warma
President and Chief Executive Officer

September 22, 2011
The Woodlands, Texas

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETINs, PLEASE COMPLETE, SIGN, DATE, AND PROMPTI
RETURN THE ACCOMPANYING PROXY IN THE ENCLOSED ENVEDPE OR USE ONE OF THE VOTING METHODS DESCRIB
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 Si
AUTOMATICALLY BY VOTING IN PERSON AT THE MEETING. F YOUR SHARES ARE HELD OF RECORD BY A BROKE
BANK OR OTHER NOMINEE AND YOU WISH TO ATTEND AND VOE IN PERSON AT THE MEETING, YOU MUST OBTAI
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 othggstions about the proposal
how to vote your shares, you may contact our psnticitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)
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VOTE BY MAIL OR FAX
QUICK * ** EASY * * * IMMEDIATE

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 protadexy Services, Continental
Stock Transfer & Trust Co., 8th Floor, 17 Battefsde@, New York, NY 10004 no later than 24 hourobethe time appointed for the
aforesaid Annual Meeting.

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

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

q FOLD AND DETACH HERE AND READ THE REVERSE SIDE q

PROXY THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROP OSALS 1 AND 2. Please mark
your votes like thit
PROPOSAL 1 - Election of Directors: PROPOSAL 2 — Ratification of Auditors:
To elect five directors to hold office until the ZDAnnual Meeting of Shareholders. Proposal to ratify the appointment of MaloneBailelP as auditors for the fiscal year ending
December 31, 2011.

O O O ABSTAIN
FOR AGAINST
FOR WITHHOLD
AUTHORITY
O a

Nominees 01 — David E. Jorden
02- Gail J. Maderis
03 — Michael S. Richman
04 - Scott B. Seama
05- Neil K. Warma
THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF
(To withhold authority to vote for any individual n ominee, mark the “FOR” box ~ NO DIRECTION IS GIVEN, WILL BE VOTED FOR EACH OF TH E DIRECTOR

and strike a line through that nominee’s name in tk list above) NOMINEES IN ITEM 1 AND FOR ITEM 2.
Address Change? Mark B
Indicate changes to the le (M
COMPANY ID:
PROXY NUMBER:
ACCOUNT NUMBER:
Signature Signature Date ,2011

Please sign exactly as your name(s) appear on Pifdxgld in joint tenancy, all persons should sigrustees, administrators, etc., should inclutle énd authority. Corporations should
provide full name of corporation and title of autized officer signing the prox



Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting to be held on October 27, 2011

Our Proxy Statement and 2010 Annual Report on Fornl0-K are available at:
www.cstproxy.com/opexatherapeutics/2011

g FOLD AND DETACH HERE AND READ THE REVERSE SIDE q

PROXY
OPEXA THERAPEUTICS, INC.
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON OCTOBER 27, 2011

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

The undersigned shareholder of Opexa Therapeltics(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 uigiezd at the Annual Meeting of Shareholders ofGbenpany to be held at 2
Houston Center, 909 Fannin, Suite 2000, Houstora3 &7010, at 10:00 a.m., Central Daylight TimeQatober 27, 2011, and any and
all adjournments or postponements thereof. Suckypoo substitute shall have and may exercise athefpowers of said proxy
hereunder. The undersigned shareholder hereby es\arky proxy or proxies heretofore executed foh snatters.

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, AND FOR THE RATIF ICATION OF THE AUDITORS UNDER PROPOSAL 2,
AND IN THE DISCRETION OF THE PROXY AS TO ANY OTHER MATTERS THAT MAY PROPERLY COME BEFORE
THE MEETING INCLUDING ANY ADJOURNMENT OR POSTPONEME NT OF THE MEETING. THE UNDERSIGNED
SHAREHOLDER MAY REVOKE THIS PROXY AT ANY TIME BEFOR E IT IS VOTED BY DELIVERING TO THE
SECRETARY OF THE COMPANY EITHER A WRITTEN REVOCATIO N OF THE PROXY OR A DULY EXECUTED
PROXY BEARING A LATER DATE, OR BY APPEARING AT THE ANNUAL MEETING AND VOTING IN PERSON.

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



