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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securitiesdéhange Act of 1934

Date of report (Date of earliest event reporteqrilALl4, 2009
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Opexa Therapeutics, Inc.

(Exact Name of Registrant as Specified in Its Girart

Texas
(State or Other Jurisdiction of Incorporation)

001-33004 76-0333165
(Commission File Number) (I.LR.S. Employer Identification No.)
2635 N. Crescent Ridge Drive
The Woodlands, Texas 77381
(Address of Principal Executive Office) (Zip Code)

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

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

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

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




Item 1.01 Entry into a Material Definitive Agreement

Effective April 14, 2009, the Company closed oniwitial tranche of a private offering of securedheertible notes and warrants (
“Units”) for gross proceeds of $1,101,000. The sateature April 14, 2011 and are secured by alhef Companys tangible and intangik
assets excluding those particular fixed assetsisecthe Company equipment line with Wells Fargo, N.A. The notesrae interest at a 1(
rate, compounded annually, and the interest islgayat maturity in either cash or common stocktliat same conversion price as desci
below) at the Compang’option. The notes are convertible into commorlstat the option of the holders, at a price of5$0per shar
Additionally, subject to the satisfaction of centa@ionditions, the notes are mandatorily convertitithe Companyg’ option, during their term
a conversion rate of $0.50 per share. The requioaditions are: (1) the Company enters into aeement that will fund a Phase IIb or Pt
[l clinical trial for the further development ofovaxin; (2) the Company's common stock trades @riGe greater than or equal to $1.00
share for twenty consecutive trading days; andi@)Company has an effective registration stateroeriile with the Securities and Excha
Commission for the reale of the shares of common stock issuable upowetsion of the notes. The warrants expire onlAptj 2013 and a
exercisable to purchase 1,101,000 shares of constook at an exercise price of $ 0.75 per share émpany additionally granted dem
registration rights to the investors in this offegri In connection with the offering, the Comparilt pay Cambria Capital, LLC $41,600 in s¢
commissions, reimburse for costs associated wihptacement of the Units and issue fgear warrants to acquire 87,360 shares of con
stock exercisable at $0.75 per share.

In connection with this offering of the convertilgeomissory notes and series G warrants, the Coynigdiling Exhibits 10.1, 10.2, 10.
10.4, 10.5 and 99.2 as part of this Current Repoifform 8-K.

Item 2.02 Results of Operations and Financigondition

The Company intends to use the net proceeds ofrtinisaction for working capital purposes. Managenbelieves that these proce
will be sufficient to meet projected operating aagital expenditures through August 2009.

On April 15, 2009 Registrant filed its Annual Repon Form 10-K for the fiscal year ended Decembkr2808. On April 16, 200
Registrant announced its results of operationsgreas release. A copy of the press release animguthe results is filed as Exhibit 99.1 to-
Form 8-K and is incorporated herein by reference.

ltem 3.02 Unregistered Sales of Equity Secties

As more fully described in Item 1.01, the Compassuied a principal amount of $1,101,000 of secuoedertible notes and warrants
purchase 1,101,000 shares of Company common siak aggregate of 28 “accredited invest@s’such term is defined in Rule 501 unde
Securities Act of 1933 (the “Act”)The Company received gross proceeds of $1,101,880pfoceeds of $1,059,400, after deducting
commissions) from the private placement.

The offers and sales were made without registratimher the Act, or the securities laws of certdates, in reliance on the exempti
provided by Section 4(2) of Act and Regulation Rlenthe Act and in reliance on similar exemptionder applicable state laws. The issui
of the Companys secured convertible notes and the warrants dighmolve any public offering; each investor maégnesentations regard
its investment intent, experience and sophisticateach investor either received or had accessleguate information about us in orde
make an informed investment decision; having resmiepresentations to this effect, we believe ¢aah investor is an “accredited investas”
that term is defined under Rule 501(a) of Regutafiy and no advertising or general solicitation wade in connection with the sale
issuance of the Company’s secured convertible restdsvarrants.




Item 5.02 Departure of Directors or PrincipalOfficers; Election of Directors; Appointment of Principal Officers

On April 14, 2009 Opexa Therapeutics, (flcompany”) entered into a one year employment agreement effeéipril 1, 2009, witl
Donna R. Rill pursuant to which she will serve aiSr Vice President of Operations (“Employment égment”)replacing the prior ye
Employment Agreement which expired on March 31,2®ursuant to the Employment Agreement, Ms. Rilll me paid as compensation
annual salary of $200,000. In addition, the Compangroviding Ms. Rill with the Compang’standard benefits and insurance covera
generally provided to its employees.

ltem 9.01. Financial Statements and Exhibits
(c) Exhibits
The following exhibits are to be filed as part loist8-K:

Exhibit No. Identification of Exhibit

10.1 Unit Purchase Agreement dated April 14, 2009

10.2 10% Convertible Promissory Note dated April 2809

10.3 Registration Rights Agreement dated April 2009

10.4 Form of Series G Warrant dated April 14, 2009

10.5 Security Agreement dated April 14, 2009

10.6 Employment Agreement dated April 14, 2009ween the Company and Donna R. Rill
99.1 Press Release dated April 16, 2009

99.2 Press Release dated April 16, 2009

SIGNATURES

Pursuant to the requirements of the Securities &xgb Act of 1934, the registrant has duly causedréport to be signed on its behalf by
undersigned hereto duly authorized.

OPEXA THERAPEUTICS, INC.
By: /s/ Neil K. Warma

Neil K. Warma
President and Chief Executive Officer

DATE:April 15, 2009
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Exhibit 10.1

UNIT PURCHASE AGREEMENT

THIS UNIT PURCHASE AGREEMENT (‘Agreement’) is made effective as of the #4day of April, 2009, by and among Op
Therapeutics, Inc., a Texas corporation (thedmpany”), and each of the persons executing a copy &f Algreement (each anlfivestor”
and, collectively, the fhvestors”).

Recitals

A. WHEREAS , the Investors wish to purchase from the Companyg, the Company wishes to sell and issue t
Investors, upon the terms and conditions statedisnAgreement, up to Two Hundred (200) investmanits (the “Units ") each composed
(i) a $10,000 secured promissory note in the fottached hereto a@xhibit A (individually, a “Note” and, collectively, the ‘Notes”) and (ii)
a warrant to purchase the number shares of the @wtgpCommon Stock, par value $0.50 per share“(fBemmon StocK), equal to 5,00
divided by the greater of (i) $0.50 or (ii) the NB&Q Official Closing Price of the Common Stock opr# 14, 2009 plus $0.0625 in the fo
attached hereto &xhibit B (individually, a “Series G Warrant and, collectively, the ‘Series G Warrants);

WHEREAS , contemporaneous with the execution of this Agreminthe parties hereto will execute and delivdRegistratiol
Rights Agreement, in the form attached heretBxdsbit C (the “ Registration Rights Agreemeri}, pursuant to which the Company will ag
to provide certain registration rights under theuiies Act of 1933, as amended, and the rulesragdlations promulgated thereunder,
applicable state securities laws; and

WHEREAS , contemporaneous with the execution of this Agremtnthe parties hereto will execute and deliveBegurity
Agreement, in the form attached heretdeakibit D (the “ Security Agreement), pursuant to which the Company will issue a secuntgres
in substantially all of the Company’s assets irofeof the Investors.

NOW, THEREFORE , in consideration of the mutual promises made ihemad for other good and valuable consideratibe
receipt and sufficiency of which are hereby ackrezlgled, the parties hereto agree as follows:

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

“ SEC Filings” has the meaning set forth in Section 4.6.

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

“ 1934 Act” means the Securities Exchange Act of 1934, as aedermt any successor statute, and the rules andatig:
promulgated thereunder.




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

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

“ Cambria” means Cambria Capital, LLC.
“ Cambria Notes' means those Notes which are issued as part atémebria Units.

“ Cambria Units” means those Units purchased by those Investors whambria solicited for the purpose of entering itftiz
Agreement.

“ Cambria Warrant Shares means the Warrant Shares issuable upon the exefcthese Series G Warrants which are issut
part of the Cambria Units.

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

“ Closing Date” means the date of the Closing. In the eventeh&more than one Closing, the terr@lbsing Date” shall mear
with respect to each Investor, the date of thei@fpset forth next to the signature of each Investo

“ Common StockK means the Company’s Common Stock.

“ Company’s Knowledgé means the actual knowledge of the executive offi¢as defined in Rule 405 under the 1933 Act) e
Company, after due inquiry.

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

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

“ Effective Date” means the date on which the initial Registra8tatement is declared effective by the SEC.

“ Effectiveness Deadliné means the date on which the initial RegistraticeteShent is required to be declared effective byShé
under the terms of the Registration Rights Agredmen

“ Evaluation Date” has the meaning set forth in Section 4.14.
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“ GAAP " has the meaning set forth in Section 4.13.
“ Initial Closing Date” means the date of the first Closing.
“ Investor” has the meaning set forth in the Preamble.

“ Material Adverse Effect means a material adverse effect on (i) the adstdjties, results of operations, condition (fir@al ol

otherwise), business, or prospects of the Comptaign as a whole, or (ii) the ability of the Compadao perform its obligations under 1
Transaction Documents.

“ Notes” has the meaning set forth in the recitals.

“ Person” means an individual, corporation, partnership, tialiliability company, trust, business trust, agsom, joint stocl

company, joint venture, sole proprietorship, unimpooated organization, governmental authority oy ather form of entity not specifica
listed herein.

“ Prohibited Transaction’ has the meaning set forth in Section 5.11.

“ Purchase Pricé’ means $10,000 for each Unit.

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

“ Registration Statemerithas the meaning set forth in the RegistrationhRigAgreement.
“ SEC” means the Securities and Exchange Commission.

“ SEC Filings” has the meaning set forth in Section 4.6.

“ Securities” means the Notes, the Series G Warrants and threaWteShares.

“ Security Agreement has the meaning set forth in the Recitals.

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

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

“ Transaction Documents means this Agreement, the Notes, the Series G Warrthe Registration Rights Agreement anc
Security Agreement.

“ Transfer Agent” has the meaning set forth in Section 7.7.

“ Unit " has the meaning set forth in the recitals.




“ Warrants” has the meaning set forth in the recitals.

“ Warrant Exercise Price’ means, with respect to each investor, 1.5 timegthater of (i) $0.50 or (ii) the closing bid prif® ¢
share of Common Stock as quoted on the NASDAQ Stbaiket on the date of each Closing for such Inweglus $0.0625.

“ Warrant Shares’ means the shares of Common Stock issuable umaxércise of the Series G Warrants.

2. Purchase and Issuance of the UniBubject to the terms and conditions of this A&gnent, each of the Investors s
severally, and not jointly, purchase, and the Camgpshall sell and issue to the Investors, the nurobé&nits set forth opposite the Investors’
names on the signature pages attached heretohiamege for the Purchase Price.

3. Closing

3.1. Upon the satisfaction or waiver of toaditions herein, the initial purchase and sall® Units shall take pla
remotely via the exchange of documents and sigastum or before April 14, 2009, or at such otireetand place as the Company anc
Investors mutually agree upon, orally or in writifwghich time and place are designated as t8é&%ing”). In the event there is more than
closing, the term Closing” shall mean the initial Closing and each such sghbent closing unless otherwise specified.

3.2. At each Closing, the Company shallwaglior cause to be delivered, to each Investoa @gcured promissc
note, representing the Notes in the Units purchégeslich Investor and (ii) a Series G Warrant regméing the Series G Warrants in the L
purchased by such Investor, against delivery tdbmpany by the Investor of payment therefor in iditely available funds by wire trans
to an account designated by the Company. The Coymgfaail also deliver such other documents as dredctor herein.

3.3. After the initial Closing, the Compamay sell, on the same terms and conditions as thostained in th
Agreement but for the same price as in the inffillsing, additional Units so that as a result bBales hereunder the Company receives
proceeds of no more than Two Million Dollars ($20@0); provided that any such subsequent salerisutnmated on or before thirty (
days after Closing or, at the sole discretion ef @ompany, sixty (60) days after Closing and @g¢le additional Investor shall become a
to the Transaction Agreements by executing andielétig a counterpart signature page to each of thesaction Agreements

4. Representations and Warranties of the Gomp The Company hereby represents and warrantetttestors that as of t
initial Closing Date, except as set forth in thhextules delivered herewith (collectively, thBisclosure Scheduley:

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




4.2. Authorization The Company has full power and authority andth&en all requisite action on the part of
Company, its officers, directors and stockholdexsessary for (i) the authorization, execution aelivdry of the Transaction Documents,
the authorization of the performance of all obligas of the Company hereunder or thereunder, aijdtife authorization, issuance
reservation for issuance) and delivery of the Séear The Transaction Documents constitute tlgallevalid and binding obligations of 1
Company, enforceable against the Company in acooedawith their terms, subject to bankruptcy, insoley, fraudulent transf
reorganization, moratorium and similar laws of gahapplicability, relating to or affecting credisd rights generally.

4.3. Capitalization Schedule 4.3ets forth (a) the authorized capital stock of @menpany on the date hereof;
the number of shares of capital stock issued atstanding; (c) the number of shares of capitallstesuable pursuant to the Compangtocl
plans; and (d) the number of shares of capitaksigsuable and reserved for issuance pursuanftcigites (other than the Series G Warre
exercisable for, or convertible into or exchangedbl any shares of capital stock of the Compahly.of the issued and outstanding share
the Company’s capital stock have been duly autbdrend validly issued and are fully paid, nonasgdesand free of premptive rights ar
were issued in full compliance with applicable stahd federal securities law and any rights ofitpirties. Except as described Schedul
4.3, no Person is entitled to pesaptive or similar statutory or contractual rightgh respect to any securities of the Company. epka
described on Schedule 4.8here are no outstanding warrants, options, atible securities or other rights, agreements cairggements of al
character under which the Company is or may begatdd to issue any equity securities of any kind ercept as contemplated by
Agreement, the Company is not currently in negiotiegt for the issuance of any equity securitiesmyf kind. Except as described 8chedul
4.3 and except for the Registration Rights Agreemdmdrd are no voting agreements, @}t agreements, option or right of first purct
agreements or other agreements of any kind amang@admpany and any of the securityholders of the @2y relating to the securities of
Company held by them. Except as described on Stheld3and except as provided in the Registration RighdseAment, no Person has
right to require the Company to register any séiesriof the Company under the 1933 Act, whethea diemand basis or in connection with
registration of securities of the Company for igncaccount or for the account of any other Person.

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

Except as described on Schedule 4tBe Company does not have outstanding stockh@lderhase rights or “poison pillr any
similar arrangement in effect giving any Personrtgkt to purchase any equity interest in the Comypapon the occurrence of certain events.
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4.4, Valid Issuance The Series G Warrants have been duly and vadidiyorized. Upon the due exercise of
Series G Warrants, the Warrant Shares will be lalgsued, fully paid and noassessable free and clear of all encumbranceseatrittions
except for restrictions on transfer set forth ie #fransaction Documents or imposed by applicaldargees laws and except for those cre
by the Investors. The Company has reserved acgrffinumber of shares of Common Stock for issuampmn the exercise of the Serie
Warrants, free and clear of all encumbrances astticBons, except for restrictions on transfer f@th in the Transaction Documents
imposed by applicable securities laws and excaphfuse created by the Investors.

4.5. _Consents The execution, delivery and performance by tloen@any of the Transaction Documents anc
offer, issuance and sale of the Securities requareonsent of, action by or in respect of, or §limith, any Person, governmental body, age
or official other than filings that have been mgdesuant to applicable state securities laws astigade filings pursuant to applicable state
federal securities laws which the Company undesgdkdile within the applicable time periods. Sedijto the accuracy of the representa
and warranties of each Investor set forth in Sachidereof, the Company has taken all action nacgss exempt (i) the issuance and sa
the Securities, (ii) the issuance of the Warrardar8f upon due exercise of the Series G Warrands(iignthe other transactions contemple
by the Transaction Documents from any provisiothef Companys Articles of Incorporation or Bylaws that is orubd reasonably be expec
to become applicable to the Investors as a reétitieatransactions contemplated hereby.

4.6. Delivery of SEC Filings; BusinessThe Company has made available to the Investomigh the EDGAI
system, true and complete copies of the Compang'st mecent Annual Report on Form KCfer the fiscal year ended December 31, 2007
the Company’s Quarterly Reports on FormQQ@er the fiscal quarters ended March 31, 2008320 2008 and September 30, 2008, ar
other reports filed by the Company pursuant toli®&4 Act since the filing of the Company’s mostemrtcQuarterly Report on Form 1Dfor
the fiscal quarter ended September 30, 2008 awnd farithe date hereof (collectively, th&EC Filings”). The SEC Filings are the only filin
required of the Company pursuant to the 1934 Actsfach period. The Company is engaged in all neteespects only in the busin
described in the SEC Filings and the SEC Filingst@io a complete and accurate description in allenel respects of the business of
Company, taken as a whole.

4.7. _Use of ProceedsThe net proceeds of the issuance and sale dfidhes and the Series G Warrants heret
shall be used by the Company for working capital general corporate purposes.

4.8. _SEC Filings At the time of filing thereof, the SEC Filingsraplied as to form in all material respects witk
requirements of the 1934 Act and did not contaip @amtrue statement of a material fact or omit ttestany material fact necessary in ord
make the statements made therein, in the lightetircumstances under which they were made, releading.
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4.9. No Conflict, Breach, Violation or Deft. The execution, delivery and performance of than$actio
Documents by the Company and the issuance anafstile Securities will not conflict with or resitt a breach or violation of any of the tel
and provisions of, or constitute a default undetie Company’s Articles of Incorporation or ther@manys Bylaws, both as in effect on-
date hereof (true and complete copies of which lmaen made available to the Investors through D&AR system), or (ii) any statute, rt
regulation or order of any governmental agencyamybor any court, domestic or foreign, having jdiision over the Company or any of
assets or properties, except in the case of thigsel (i) for such breaches, violations or defawltéch would not, individually or in tf
aggregate, have a Material Adverse Effect or diiiy agreement or instrument to which the Compargy ggrty or by which the Company
bound, except in the case of this clause (iii)doch breaches, violations or defaults which wowdt mdividually or in the aggregate, hav
Material Adverse Effect.

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

4.11. Title to PropertiesExcept as disclosed in the SEC Filings, the Caomgphas good and marketable title tc
real properties and all other properties and assetsed by it, in each case free from liens, encambes and defects that would mater
affect the value thereof or materially interferahwmhe use made or currently planned to be madedhdy them or as disclosed in the ¢
Filings; and except as disclosed in the SEC Filings Company holds any leased real or personglepty under valid and enforceable le:
with no exceptions that would materially interfevith the use made or currently planned to be mhdeebf by them.

4.12. _Financial StatementsThe financial statements included in each SElhd-ipresent fairly, in all materi
respects, the consolidated financial position ef @ompany as of the dates shown and its consalidasilts of operations and cash flows
the periods shown, and such financial statements haen prepared in conformity with United Statesegally accepted accounting princij
applied on a consistent basis GAAP ") (except as may be disclosed therein or in the nihtexeto). Except as set forth in the finar
statements of the Company included in the SEC dslifiled prior to the date hereof or as describedsohedule 4.18the Company has r
incurred any liabilities, contingent or otherwisxcept those incurred in the ordinary course ofrtass, consistent (as to amount and na
with past practices since the date of such findrst&tements, none of which, individually or in thggregate, have had or could reasonakt
expected to have a Material Adverse Effect.




4.13. _No Directed Selling Efforts or GeneSallicitation. Neither the Company nor any Person acting obétsal
has conducted any general solicitation or genehatiising (as those terms are used in Regulatjoim Donnection with the offer or sale of :
of the Securities.

4.14. No Integrated OfferingNeither the Company nor any of its Affiliatexyrrany Person acting on its or tt
behalf has, directly or indirectly, made any offens sales of any Company security or solicited affiers to buy any security, unc
circumstances that would adversely affect reliabgghe Company on Section 4(2) for the exempti@mmfrregistration for the transactic
contemplated hereby or would require registratibthe Securities under the 1933 Act.

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

4.16. _Internal Controls The Company is in material compliance with tlevisions of the Sarban&xley Act of
2002 currently applicable to the Company. The Camypmaintains a system of internal accounting adsitsufficient to provide reasona
assurance that (i) transactions are executed iord@cce with management's general or specific aattmns, (ii) transactions are recorde:
necessary to permit preparation of financial stat@siin conformity with GAAP and to maintain asaetountability, (iii) access to asset
permitted only in accordance with management's e specific authorization, and (iv) the recatdecountability for assets is compe
with the existing assets at reasonable intervads appropriate action is taken with respect to aifferénces. The Company has establi
disclosure controls and procedures (as defined®8% JAct Rules 13a-14 and 134) for the Company and designed such disclosunérale
and procedures to ensure that material informatédating to the Company is made known to the geantif officers by others within tho
entities, particularly during the period in whidtetCompanys most recently filed period report under the 1884 as the case may be, is be
prepared. The Company's certifying officers havalwated the effectiveness of the Company's catod procedures as of the end o
period covered by the most recently filed periagjgort under the 1934 Act (such date, tli®evéluation Date”). The Company presented in
most recently filed periodic report under the 19®4 the conclusions of the certifying officers abthe effectiveness of the disclosure con
and procedures based on their evaluations as divhkiation Date. Since the Evaluation Date, theree been no significant changes in
Company's internal controls (as such term is ddfindtem 308 of Regulation B} or, to the Company's Knowledge, in other factbist coul
significantly affect the Company's internal corgrolThe Company maintains and will continue to nsima standard system of accoun
established and administered in accordance with BAAd the applicable requirements of the 1934 Act.

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

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




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

5.3. _Purchase Entirely for Own Accounthe Securities to be received by such Investoetmder will be acquir
for such Investos own account, not as nominee or agent, and nbtawtew to the resale or distribution of any pghereof in violation of th
1933 Act, and such Investor has no present interdfoselling, granting any participation in, or ettvise distributing the same in violatior
the 1933 Act without prejudice, however, to suchebtors right at all times to sell or otherwise dispo$albor any part of such Securities
compliance with applicable federal and state sdearlaws. Nothing contained herein shall be dekmeepresentation or warranty by s
Investor to hold the Securities for any periodiofe. Such Investor is not a brokdealer registered with the SEC under the 1934 Actr
entity engaged in a business that would requit@ liie so registered.

5.4. Investment ExperienceSuch Investor acknowledges that it can beaetwmomic risk and complete loss o
investment in the Securities and has such knowleahgieexperience in financial or business matteas ithis capable of evaluating the me
and risks of the investment contemplated hereby.

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

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

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

(a) “THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED
UNDER THE SECURITIES ACT OF 1933 AS AMENDED (THE “ ACT "), OR ANY STATE SECURITIES LAWS. SUCH
SECURITIES MAY NOT BE SOLD OR OTHERWISE TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND THE
APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGIS TRATION OR AN EXEMPTION THEREFROM. THE
ISSUER OF THESE SECURITIES MAY REQUIRE AN OPINION O F COUNSEL (WHICH MAY BE COUNSEL FOR THE
COMPANY) IN FORM AND SUBSTANCE REASONABLY SATISFACT ORY TO THE ISSUER TO THE EFFECT THAT ANY
PROPOSED TRANSFER OR RESALE IS IN COMPLIANCE WITH T HE ACT. ”




(b) If required by the authoritiglsany state in connection with the issuance o sélthe Securitie
the legend required by such state authority.

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

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

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

5.11. _Prohibited Transaction®uring the last thirty (30) days prior to thet@lhereof, neither such Investor nor
Affiliate of such Investor which (x) had knowledgé the transactions contemplated hereby, (y) hashares discretion relating to s
Investor’s investments or trading or informatiomcerning such Investa@’investments, including in respect of the Seasijtor (z) is subject
such Investor’s review or input concerning suchiligfie’s investments or trading (collectivelyTtading Affiliates ") has, directly or indirectl
effected or agreed to effect any short sale, whethaot against the box, established any “put\ejant position” (as defined in Rule 1&43)
under the 1934 Act) with respect to the Common I§tgcanted any other right (including, without liation, any put or call option) wi
respect to the Common Stock or with respect to sewurity that includes, relates to or derived aigpificant part of its value from tl
Common Stock or otherwise sought to hedge its jposih the Securities (each, @tohibited Transaction”). Prior to the earliest to occur
() the termination of this Agreement, (ii) the &ftive Date or (iii) the Effectiveness Deadlinectsunvestor shall not, and shall caust
Trading Affiliates not to, engage, directly or irglitly, in a Prohibited Transaction. Such Invesioknowledges that the representati
warranties and covenants contained in this Se&ibh are being made for the benefit of the Invastsr well as the Company and that ea
the other Investors shall have an independent tighdssert any claims against such Investor arisumgof any breach or violation of 1
provisions of this Section 5.11.

5.12. _Financial ConditionInvestor acknowledges:

(a) that the Company has currese@sof less than $594,029 and that it is curr
spending approximately $300,000 per month; and

(b) that the sale of the Units wékult in an adjustment of the Series F Warraatsyan
to Section 8(b) of the Series F Warrant, a copwhbfch is on file with the SEC; assuming the sale$af000,000 of Notes with a $0
conversion price, such adjustment will make eadafeS& Warrant exercisable for 1.16 shares of Com8tock.
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5.13. _Transaction FeesThe Investor acknowledges and understands tteatCompany (i) will pay commissic
equal to 10% of the gross sales price of the Caribnits sold pursuant to this Agreement, (ii) wibo issue Series G Warrants to Cambr
acquire the number of shares of the Compa@ommon Stock equal to 7% of the aggregate nuwib@ambria Warrant Shares and the st
of Common Stock issuable upon conversion of the I@&@Notes and (iii) will also pay the Cambsgatosts related to the placement ol
Cambria Units, including fees of the Cambsiattorneys, costs of complying with federal aratestsecurities laws and regulations an
miscellaneous expenses.

6. _Conditions to Closing

6.1. Conditions to the Investo@bligations. The obligation of each Investor to purchase tbéehl and the Series
Warrants at the Closing is subject to the fulfilmhéo such Investos' satisfaction, on or prior to the Closing Datettef following condition:
any of which may be waived by such Investor (aisself only):

(&) The representations and waigantnade by the Company in Section 4 hereof qedlifis t
materiality shall be true and correct at all tinpeir to and on the Initial Closing Date, excepttie extent any such representation or war
expressly speaks as of an earlier date, in whiske sach representation or warranty shall be trgecanrect as of such earlier date, and
representations and warranties made by the ComipaBgction 4 hereof not qualified as to materiadiball be true and correct in all mate
respects at all times prior to and on the Initildgthg Date, except to the extent any such reptaen or warranty expressly speaks as ¢
earlier date, in which case such representatiomaoranty shall be true and correct in all matemésipects as of such earlier date. The Corr
shall have performed in all material respects bligations and covenants herein required to beopexdd by it on or prior to the Initial Closi
Date.

(b) The Company shall have obtaiaeg and all consents, permits, approvals, registra an
waivers necessary or appropriate for consummatfadhepurchase and sale of the Securities and dhsurnmation of the other transacti
contemplated by the Transaction Documents, alllt€vshall be in full force and effect.

(c) The Company shall have execatsdl delivered the Registration Rights Agreement.
(d) The Company shall have execatedidelivered the Security Agreement.

(e) No judgment, writ, order, infition, award or decree of or by any court, or jydgstice o
magistrate, including any bankruptcy court or judgeany order of or by any governmental authostyall have been issued, and no actic
proceeding shall have been instituted by any gowermial authority, enjoining or preventing the cansuation of the transactions contempl;
hereby or in the other Transaction Documents.
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() The Company shall have deliceeeCertificate, executed on behalf of the Companyts Chie
Executive Officer, dated as of the Closing Datetifgeng to the fulfillment of the conditions spdigd in subsections (a), (b), (e) and (h) of
Section 6.1.

(g) The Company shall have delideee Certificate, executed on behalf of the Comphpyits
Secretary, dated as of the Closing Date, certifyirggresolutions adopted by the Board of Directdrhe Company approving the transact
contemplated by this Agreement and the other TimaDocuments and the issuance of the Securitersifying the current versions of 1
Articles of Incorporation and Bylaws of the Compasuyd certifying as to the signatures and authasftypersons signing the Transac
Documents and related documents on behalf of thep@ay.

(h) No stop order or suspensiontrafling shall have been imposed by the SEC or ahgi
governmental or regulatory body with respect tolgubading in the Common Stock.

6.2. _Conditions to Obligations of the Compa The Company's obligation to sell and issue thar& and tt
Series G Warrants at the Closing is subject tdutféiment to the satisfaction of the Company onpuior to the Closing Date of the followi
conditions, any of which may be waived by the Compa

(a) The representations and waigantnade by the Investors in Section 5 hereof (thevestol
Representation?”), shall be true and correct in all material respedten made, and shall be true and correct in aleri@trespects on t
Closing Date with the same force and effect akéaf/thad been made on and as of said date. Thetineet Representations shall be true
correct in all respects when made, and shall keednd correct in all respects on the Closing Datk the same force and effect as if they
been made on and as of said date. The Investalishstve performed in all material respects aligdtions and covenants herein required 1
performed by them on or prior to the Closing Date.

(b) The Investors shall have exedwind delivered the Registration Rights Agreement.
(c) The Investors shall have exedwtnd delivered the Security Agreement.
(d) The Investors shall have detdeethe Purchase Price to the Company.

6.3. _Termination of Obligations to Effedb€ing; Effects

(a) The obligations of the Compaowy,the one hand, and the Investors, on the otded,lto effec
the Closing shall terminate as follows:

0] Upon the mutual written consent of then@any and the Investors;
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(i) By the Company if any of the conditiorest $orth in Section 6.2 shall have become incay
of fulfilment, and shall not have been waived hg Company;

(i) By an Investor (with respect to itself lghif any of the conditions set forth in Sectiorl
shall have become incapable of fulfillment, andlshat have been waived by the Investor; or

(iv) By either the Company or any Investortfwiespect to itself only) if the Closing has
occurred on or prior to 5:00 p.m., Houston timeMay 30, 2009;

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

(b) In the event of terminationthye Company or any Investor of its obligationsffee the Closin
pursuant to this Section 6.3, written notice thésdmll forthwith be given to the other Investoraglghe other Investors shall have the rigl
terminate their obligations to effect the Closimgpn written notice to the Company and the otheestors. Nothing in this Section 6.3 shal
deemed to release any party from any liability &my breach by such party of the terms and provsiohthis Agreement or the otl
Transaction Documents or to impair the right of gayty to compel specific performance by any otparty of its obligations under tl
Agreement or the other Transaction Documents.

7. Covenants and Agreements of the Company

7.1. _Reservation of Common StocKkhe Company shall at all times reserve and lagdable out of its authoriz
but unissued shares of Common Stock, solely foptirpose of providing for the exercise of the SeeWarrants, such number of share
Common Stock as shall from time to time equal theber of shares sufficient to permit the exercisthe Series G Warrants issued purs
to this Agreement in accordance with their respedierms.

7.2. Reports The Company will furnish to the Investors andtloeir assignees such information relating tc
Company and any Subsidiaries as from time to tirag reasonably be requested by the Investors atté¥rassignees; provided, however,
the Company shall not disclose material nonpulnlfiorimation to the Investors, or to advisors toepresentatives of the Investors, unless
to disclosure of such information the Company iderst such information as being material nonpublifiormation and provides the Invest:
such advisors and representatives with the oppitytbm accept or refuse to accept such materialpnbtic information for review and a
Investor wishing to obtain such information entete an appropriate confidentiality agreement wite Company with respect thereto.
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7.3. _No Conflicting AgreementsThe Company will not take any action, enter iattyy agreement or make
commitment that would conflict or interfere in amaterial respect with the Compasybbligations to the Investors under the Transa
Documents.

7.4. Compliance with Laws The Company will comply in all material respeegigh all applicable laws, rule
regulations, orders and decrees of all governmewtidorities.

7.5. _Listing of Underlying Shares and RetbMatters Promptly following the Closing, the Company s$hake al
necessary action to cause the Warrant Shareslisté@ on the NASDAQ Stock Market as soon as peabte after the Closing Date. Furtl
if the Company applies to have its Common Stocktber securities traded on any other principallseahange or market, it shall include
such application the Warrant Shares and will talehther action as is necessary to cause such GnrBihock to be so listed. Once apprc
for listing, the Company will use commercially reaable efforts to continue the listing and tradofgts Common Stock on the NASD/
Stock Market and, in accordance, therewith, wik eg@mmercially reasonable efforts to comply inraipects with the Comparsyteporting
filing and other obligations under the bylaws desuof such market or exchange, as applicable.

7.6. _Termination of CovenantsThe provisions of Sections 7.2 through 7.5 stesthinate and be of no further fo
and effect on the date on which the ComparoBligations under the Registration Rights Agresinte register or maintain the effectivenes
any registration covering the Registrable Secwritées such term is defined in the Registration Riglyreement) shall terminate.

7.7. _Removal of LegendsUpon the earlier of (i) registration for resglersuant to the Registration Rig
Agreement or (ii) Rule 144 becoming available thiéhe applicable Investor with respect to the esdlithe applicable Securities then hel
such Investor, the Company shall (A) deliver to titamsfer agent for the Common Stock (th€rénsfer Agent”) irrevocable instructions tr
the Transfer Agent shall reissue a certificateespnting shares of Common Stock without legends upceipt by such Transfer Agent of
legended certificates for such shares, togethdr aither (1) a customary representation by thedtorethat Rule 144 applies to the share
Common Stock represented thereby or (2) a stateimetihe Investor that such Investor has sold ttereshof Common Stock represet
thereby in accordance with the Plan of Distributimmtained in the Registration Statement and, pfiegble, in accordance with any prospe
delivery requirements, and (B) cause its counseleliver to the Transfer Agent one or more blard@hions to the effect that the remova
such legends in such circumstances may be effectddr the 1933 Act. From and after the earlieswfh dates, upon an Investowsitten
request, the Company shall promptly cause centd&a@videncing the InvestsrSecurities to be replaced with certificates whichnot bee
such restrictive legends, and Warrant Shares subsdlyg issued upon due exercise of the Series Graftar shall not bear such restric
legends provided the provisions of either clauser(tlause (ii) above, as applicable, are satisfigh respect to such Warrant Shares.
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8. Survival and Indemnificatian

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

8.2. _Indemnification The Company agrees to indemnify and hold harsréesh Investor and its Affiliates and tl
respective directors, officers, employees and agfom and against any and all losses, claims, damdiabilities and expenses (incluc
without limitation reasonable attorney fees andbdisements and other expenses incurred in conneutith investigating, preparing
defending any action, claim or proceeding, pendinthreatened and the costs of enforcement the(eollectively, “Losses’) to which suc
Person may become subject as a result of any brdaelpresentation, warranty, covenant or agreemmexate by or to be performed on the
of the Company under the Transaction Documentsyadihdeimburse any such Person for all such ameastthey are incurred by such Per

8.3. _Conduct of Indemnification Proceeding3romptly after receipt by any Person (thedemnified Person”) of
notice of any demand, claim or circumstances whichild or might give rise to a claim or the commeneat of any action, proceeding
investigation in respect of which indemnity maydmeight pursuant to Section 8.2, such Indemnifieddteshall promptly notify the Compe
in writing and the Company shall assume the defdémseof, including the employment of counsel readdy satisfactory to such Indemnif
Person, and shall assume the payment of all fe@egpenses; provided, however, that the failuramyf Indemnified Person so to notify
Company shall not relieve the Company of its oltlayes hereunder except to the extent that the Cosnjma materially prejudiced by su
failure to notify. In any such proceeding, anyénthified Person shall have the right to retaimws counsel, but the fees and expenses of
counsel shall be at the expense of such Indemrifezdon unless: (i) the Company and the Indemnifiedon shall have mutually agreed tc
retention of such counsel; or (ii) in the reasoaghbdgment of counsel to such Indemnified Perspmesentation of both parties by the s
counsel would be inappropriate due to actual oemtidl differing interests between them. The Comypshall not be liable for any settlem
of any proceeding effected without its written cemts which consent shall not be unreasonably withHmut if settled with such consent, ¢
there be a final judgment for the plaintiff, ther@gany shall indemnify and hold harmless such IndBethPerson from and against any los
liability (to the extent stated above) by reasorsoth settlement or judgment. Without the prioitten consent of the Indemnified Pers
which consent shall not be unreasonably withhéid, Company shall not effect any settlement of aegding or threatened proceeding
respect of which any Indemnified Person is or cdwdgle been a party and indemnity could have beaghtchereunder by such Indemnit
Party, unless such settlement includes an unconditrelease of such Indemnified Person from allility arising out of such proceeding.

9. Miscellaneous

9.1. Successors and Assignhis Agreement may not be assigned by a partgthewithout the prior writte
consent of the Company or the Investors, as agpécagrovided, however, that an Investor may assigrights and delegate its dut
hereunder in whole or in part to an Affiliate ordahird party acquiring some or all of its Sedastin a private transaction without the p
written consent of the Company or the other Inwsstafter notice duly given by such Investor to tbempany provided, that no st
assignment or obligation shall affect the obligasi@f such Investor hereunder. The provisionsisf Agreement shall inure to the benefi
and be binding upon the respective permitted ssoces®ind assigns of the parties. Nothing in tlijge@ment, express or implied, is intende
confer upon any party other than the parties hayetbeir respective successors and assigns ahig riggmedies, obligations, or liabilities ur
or by reason of this Agreement, except as exprgsshlided in this Agreement.
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9.2. _Counterparts; FaxesThis Agreement may be executed in two or momenterparts, each of which shall
deemed an original, but all of which together shahstitute one and the same instrument. This é&gent may also be executed via facsir
which shall be deemed an original.

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

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

If to the Company:

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

With a copy to:

Vinson & Elkins, LLP

1001 Fannin, Suite 2500
Houston, Texas 77002
Attention: Michael C. Blaney
Facsimile: (713) 758-3487
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If to the Investors:
to the addresses set forth on the signature pagetoh

9.5. _ExpensesThe parties hereto shall pay their own costseqknses in connection herewith. In the even
legal proceedings are commenced by any party soAbreement against another party to this Agreenmeadnnection with this Agreement
the other Transaction Documents, the party or ggmsihich do not prevail in such proceedings shaleglly, but not jointly, pay their pro ri

share of the reasonable attorneys’ fees (basedthparlative number of Units purchased hereungezdeh Investor) and other reasonable out

of-pocket costs and expenses incurred by the giegadarty in such proceedings.

9.6. _Amendments and Waiverg\ny term of this Agreement may be amended aedotiservance of any term
this Agreement may be waived (either generallyroaiparticular instance and either retroactivelypmspectively), only with the writts
consent of the Company and the Investors. Any @memt or waiver effected in accordance with thisageaph shall be binding upon e
holder of any Securities purchased under this Agesg at the time outstanding, each future holdetdlagfuch Securities, and the Company.

9.7. _Publicity. Except as set forth below, no public releaseannouncement concerning the transac
contemplated hereby shall be issued by the Comparkie Investors without the prior consent of th@mpany (in the case of a releas
announcement by the Investors) or the Investorgh@gncase of a release or announcement by the Gogpahich consents shall not
unreasonably withheld), except as such releasarmuemcement may be required by law or the applcaldes or regulations of any securi
exchange or securities market, in which case thampg2oy or the Investors, as the case may be, di@lN the Investors or the Company,
applicable, to the extent reasonably practicabtdéncircumstances, reasonable time to commenticin iglease or announcement in advan
such issuance. In addition, the Company will msikeh other filings and notices in the manner ame tiequired by the SEC. Notwithstanc
the foregoing, the Company shall not publicly disel the name of any Investor, or include the naira@y Investor in any filing with the SE
(other than the Registration Statement and anybésghto filings made in respect of this transactionaccordance with periodic filit
requirements under the 1934 Act) or any regulatggncy, without the prior written consent of sudkelstor, except to the extent s
disclosure is required by law or trading marketutagons, in which case the Company shall provitke Ihvestors with prior notice of st
disclosure.

9.8. _Severability Any provision of this Agreement that is prohdaltor unenforceable in any jurisdiction shall,a
such jurisdiction, be ineffective to the extentsofich prohibition or unenforceability without inw@diting the remaining provisions hereof
shall be interpreted as if it were written so abéoenforceable to the maximum extent permitteadgplicable law, and any such prohibitior
unenforceability in any jurisdiction shall not idigate or render unenforceable such provision i @ther jurisdiction. To the extent permit

by applicable law, the parties hereby waive anyision of law which renders any provision heredflgbited or unenforceable in any respect.

9.9. Entire Agreement This Agreement, including the Exhibits and thésdlbsure Schedules, and the o
Transaction Documents constitute the entire agraemmong the parties hereof with respect to thgestibmatter hereof and thereof
supersede all prior agreements and understandiagls, oral and written, between the parties withpees to the subject matter hereof
thereof.
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9.10. _Further AssurancesThe parties shall execute and deliver all suethér instruments and documents and
all such other actions as may reasonably be redjtorecarry out the transactions contemplated heeefnlyto evidence the fulfillment of 1
agreements herein contained.

9.11. _Governing Law; Consent to Jurisdictivaiver of Jury Trial. This Agreement shall be governed by,
construed in accordance with, the internal lawthefState of Texas without regard to the choicwfprinciples thereof. Each of the par
hereto irrevocably submits to the exclusive juggidin of the courts of the State of Texas locateHarris County and the United States Dis
Court for the Southern District of Texas for thegmse of any suit, action, proceeding or judgmetdting to or arising out of this Agreem
and the transactions contemplated hereby. Seo¥ipeocess in connection with any such suit, actipproceeding may be served on each |
hereto anywhere in the world by the same methods@specified for the giving of notices under thgteement. Each of the parties he
irrevocably consents to the jurisdiction of anytswourt in any such suit, action or proceeding tnthe laying of venue in such court. E
party hereto irrevocably waives any objection te thying of venue of any such suit, action or pealieg brought in such courts ¢
irrevocably waives any claim that any such suitioacor proceeding brought in any such court haanbigrought in an inconvenient forur
EACH OF THE PARTIES HERETO WAIVES ANY RIGHT TO REQU EST A TRIAL BY JURY IN ANY LITIGATION WITH
RESPECT TO THIS AGREEMENT AND REPRESENTS THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO
THIS WAIVER .

9.12. _Independent Nature of Investors' Gitlans and Rights The obligations of each Investor under
Transaction Document are several and not joint thiéhobligations of any other Investor, and no steeshall be responsible in any way for
performance of the obligations of any other Investoder any Transaction Document. The decisioepawh Investor to purchase Secur
pursuant to the Transaction Documents has been Imaslech Investor independently of any other InmesiNothing contained herein or in ¢
Transaction Document, and no action taken by amgdtor pursuant thereto, shall be deemed to catestihe Investors as a partnershig
association, a joint venture or any other kind mtitg, or create a presumption that the Investoesim any way acting in concert or as a gi
with respect to such obligations or the transastioontemplated by the Transaction Documents. HEaodstor acknowledges that no ot
Investor has acted as agent for such Investormmection with making its investment hereunder drad ho Investor will be acting as agen
such Investor in connection with monitoring its éstment in the Securities or enforcing its rightsler the Transaction Documents. E
Investor shall be entitled to independently protaud enforce its rights, including, without limitat, the rights arising out of this Agreemen
out of the other Transaction Documents, and itIst@lbe necessary for any other Investor to beejdias an additional party in any procee
for such purpose. The Company acknowledges thet efithe Investors has been provided with the s@ma@saction Documents for 1
purpose of closing a transaction with multiple Istees and not because it was required or requéstda so by any Investor.
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IN WITNESS WHEREOF, the parties have executedAlgiceement or caused their duly authorized offiterexecute this Agreement as of
date first above written.

The Company: OPEXA THERAPEUTICS, INC.

By: /SI NEIL K. WARMA

Neil K. Warma
President and Chief Executive Officer

Company Signature Page
to Unit Purchase Agreement




The Investors:

Aggregate Purchase Price:
Number of Units
Date:

Address for Notices:

$

By:

Name:

Title:

Attention:

Facsimile:

Email:

Investor Signature Page
to Unit Purchase Agreement




EXHIBIT A
Form of Note

(to be attached)

EXHIBIT A
to Unit Purchase Agreement




EXHIBIT B

Form of Series G Warrant

(to be attached)

EXHIBIT B
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EXHIBIT C

Form of Registration Rights Agreement

(to be attached)

EXHIBIT C
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EXHIBIT D

Form of Security Agreement

(to be attached)

EXHIBIT D
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Exhibit 10-2
OPEXA THERAPEUTICS, INC.
10% CONVERTIBLE PROMISSORY NOTE
$ April 14, 2009

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933 AS AMENDED (THE “ ACT "), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR
OTHERWISE TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND THE APPLICABLE STATE SECURITIES
LAWS, PURSUANT TO REGISTRATION OR AN EXEMPTION THER EFROM. THE ISSUER OF THESE SECURITIES MAY
REQUIRE AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE
REASONABLY SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY PROPOSED TRANSFER OR RESALE IS IN
COMPLIANCE WITH THE ACT.

OPEXA THERAPEUTICS, INC., a Texas corporation (theompany”), for value received, hereby promises to pay to tiderno

“ Investor "), whose address is , at said address or such
addresses as may be designated in writing by lavefsom time to time, or Investor's registered @ssj the principal amount
antbOlddollars ($ ), together with intetesreon from the date

issuance of this 10% Convertible Promissory Ndte (tNote”) on the unpaid principal balance at an annual rbieterest equal to ten perc
(10%) per annum, compounded annually (on the lsis360eay year), such principal and interest to be payabl provided below on Ag
14, 2011 (the ‘Maturity Date™).

The following is a statement of rights of the haldéthis Note and the conditions to which this &l@g subject, to which the holc
hereof, by the acceptance of this Note, assents:

1. Payment.

(A) Principal. Subject to the provisions of Section 2 heret#tieg to the conversion of this Note, the Compahgll mak
payment of principal when due in coin or currenéythe United States of America which at the timepafyment is legal tender for !
payment of public and private debts ggal Tender”).

(B) Interest Subject to the provisions of Section 2 heretdtieg to the conversion of this Note, the Compahgll mak
payment of all accrued interest when due in eifjelcegal Tender or (ii) shares of the CompanZommon Stock, par value $0.50
share (the “Common StocK). If paid by shares of Common Stock, the numbkshares shall equal the interest due dividedhiey“t
Conversion Price” The Conversion Price equals $0.50.

(C) PrePayment Notwithstanding the foregoing, the Company megppy all or any portion of the principal sum ofifm
interest on this Note without penalty upon 15 daiysr written notice to the Investor, subject te throvisions of Section 2 hereof.




2. Conversion.

(A) Investor Conversion RightsAt any time prior to the Maturity Date, the Ister may elect to convert all or part of
unpaid principal amount of this Note and any unpaterest accrued thereon (the sum of such prih@pd accrued interest be
hereinafter collectively referred to as thé©ttstanding Balance’), into shares of Common Stock. The number of shafgSommot
Stock into which this Note shall be convertible Istee determined by dividing (i) the Outstandingl&@®e by (ii) the Conversi
Price. Any failure by the Investor to provide suuitice shall be deemed to be an election not twvexd any portion of the Investar’
Outstanding Balance. For the purposes of thisi@e@(A), conversion shall be deemed to occur endate that the Company rece
written notice from the Investor of such conversion

(B) Company Conversion RightsIf (i) the NASDAQ Official Closing Price of th€ompanys common stock equals
exceeds $1.00 per share (as adjusted for any spitk, stock dividends or stock combinations)ti@enty (20) consecutive trading de
(i) the Company has an effective registrationestant on file with the Securities and Exchange C@wsion that permits the immedi
resale of the Common Stock into which this Notellsha convertible or all shares of such Common Btare freely tradable by t
holders thereof under applicable securities laws thie Company shall not have imposed any stmler or other restriction in the s
thereof; and (iii) the Company enters into an agrea that will fund a Phase Ilb or Phase 1ll clalitrial for the further development
the Companys product known as Tovaxin, the Company may eleahg time thereafter to convert all or part of @etstanding Balanc
into shares of Common Stock. The number of shaf€&ommon Stock into which this Note shall be catibée shall be determined
dividing (i) the Outstanding Balance by (ii) therersion Price. The Company shall effect such esion by sending written notice
the Investor at its address on the Compsuldgoks. Any failure by the Company to providetsnotice shall be deemed to be an ele
not to convert any portion of the Outstanding Ba&anFor the purposes of this Section 2(B), conwarshall be deemed to occur on
date that the Company sends such written notitieetdnvestor of such conversion.

(C) Surrender of Note Upon conversion of this Note into Common Stoskpeovided in this Section 2, the Investor ¢
surrender this Note at the offices of the Compan®635 North Crescent Ridge Drive, The Woodlandsxak 77381 and the Compi
shall, at its expense, deliver to the Investor @snsas practicable a certificate representing tinaber of shares of Common St
provided in Section 2(A) or Section 2(B), as apgtile. The Company will place on each certificategend substantially the same as
appearing on this Note, in addition to any legeeguired by any applicable state or federal lawesjpective of the date of issuance
delivery of any certificates with respect theretbares of Common Stock purchased by conversionrithigeSection 2 shall be, and
deemed to be, issued to the Investor as the remonér of such shares as of the close of businegtheodeemed date of conversiol
provided in Section 2(A) and Section 2(B).




(D) No Fractional SharesNo fractional shares or scrip representing fometl shares shall be issued upon the convers
this Note. With respect to any fraction of a sheatled for upon the conversion exercise of thigeNan amount equal to such frac
multiplied by the then current price at which eablare may be purchased hereunder shall be pa&$into the Investor.

(E) General The foregoing conversion rights are subjectlimespects to compliance by the Company with pilecable
laws, rules and regulations.

3. Pari Passu. This Note is one of several convertible promigsmtes of the Company issued contemporaneousgwlith (the “
April 2009 Notes”) evidencing indebtedness incurred by the Companinferim financing provided to the Company. Thist&land the oth
April 2009 Notes shall rankari passuas to the payment of principal and interest. Tinees$tor agrees that any payments or prepayme
Investor and to the holders of the other April 200&es, whether principal, interest or otherwisglisbe made pro rata among the Investol
the holders of the other April 2009 Notes basednuie aggregate unpaid principal amount of thiseNotd the other April 2009 Notes.
accepting this Note, the Investor agrees thateflttvestor or any other holder of a April 2009 Notgains any payments (whether volunt
involuntary, by prepayment, set-off or otherwiséjtee principal or interest on this Note or anyestipril 2009 Note in excess of such holder’
pro rata share of payments received by all holdétse April 2009 Notes, such holder shall purchfasm the other holders of this Note and
other April 2009 Notes such participation in sugbrpissory notes held by them as is necessary tesecall such holders to share the ex
payment ratably among each of them as providelisnSection 3.

4. Adjustments . Subject and pursuant to the provisions of thEsti®n 4, the Conversion Price shall be subjeetdjastment fror
time to time as set forth hereinafter.

(A) If the Company shall, at any time oorfr time to time while this Note is outstanding, payividend or make
distribution on its Common Stock in shares of Comrtock, subdivide its outstanding shares of ComBtmgk into a greater numbel
shares or combine its outstanding shares of ComBtock into a smaller number of shares or issueeblassification of its outstandi
shares of Common Stock any shares of its capitakgincluding any such reclassification in conimattwvith a consolidation or merger
which the Company is the continuing corporatiohgnt the Conversion Price in effect immediately ptiothe date on which such cha
shall become effective shall be adjusted by mulig such Conversion Price by a fraction, the natwrof which shall be the numbe:
shares of Common Stock outstanding immediatelyrgdosuch change and the denominator of which dielthe number of shares

Common Stock outstanding immediately after givifige to such change. Such adjustments shall bdernsaccessively whenever i
event listed above shall occur.




(B) In case the Company shall fix a paymenedat the making of a distribution to all holdefsGommon Stock (includir
any such distribution made in connection with asabidation or merger in which the Company is thetowing corporation) of evidenc
of indebtedness or assets (other than cash divedenctash distributions payable out of consolidagadhings or earned surplus
dividends or distributions referred to in Sectid@\), or subscription rights or warrants, the Carsien Price to be in effect after si
payment date shall be determined by multiplying @maversion Price in effect immediately prior t&kypayment date by a fraction,
numerator of which shall be the total number ofrehaf Common Stock outstanding multiplied by thesing bid price of the Comm:
Stock as listed on the NASDAQ Stock Market immesliaprior to such payment date (th&larket Price”), less the fair market value
determined by the ComparsyBoard of Directors in good faith) of said assatevidences of indebtedness so distributed, csuaf
subscription rights or warrants, and the denommatavhich shall be the total number of shares offthon Stock outstanding multipli
by such Market Price.

(C) An adjustment to the Conversion Price shattome effective immediately after the paymene datthe case of ea
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

(D) In the event that, as a result of an adjestt made pursuant to this Section 4, the Investtatll become entitled
receive any shares of capital stock of the Compathgr than shares of Common Stock, the number @i sther shares so receive
upon conversion of this Note shall be subject thiee to adjustment from time to time in a manned an terms as nearly equivalen
practicable to the provisions with respect to tleersion Shares.

5. Default Interest; Collection Fees; Waiver. All past due principal and interest on this Nskall accrue interest at the higt
lawful rate. In the event of default hereunder dntis Note is placed in the hands of an attorfarycollection (whether or not suit is filed),
if this Note is collected by suit or legal proceggh or through bankruptcy proceedings, the Companges to pay in addition to all sums 1
due hereunder, including outstanding principal aoctued unpaid interest, all reasonable attornfegs.

The Company hereby waives demand and presentmemafonent, notice of nonpayment, protest, noticeomitests, notice
dishonor, notice of intention to accelerate andceodf acceleration, bringing of suit and diligencgaking any action to collect amounts ca
for hereunder and in the handling of securitiearst time existing in connection herewith. In aduitithe Company is and shall be directly
primarily liable for the payment of all sums owiagd to be owing hereon, regardless of and withoytretice, diligence, act or omission a
with respect to the collection of any amount cafledhereunder.




6. Maximum Rate of Interest. Notwithstanding any provisions to the contramthis Note, or in any of the documents rele
hereto, in no event shall this Note or such documeequire the payment or permit the charging dlection of interest in excess of 1
maximum amount or highest lawful rate permittedtoy applicable usury laws. It is the intentiortttd Company and the Investor to compl
all respects with applicable usury laws, and irement shall the Company pay, for the use, forelmearar detention of money, interest at a
or in an amount in excess of the highest lawfué na¢rmitted by applicable law. If any such excessrest is contracted for, chargec
received under this Note or under the terms of @frijpe documents relating hereto, or in the evieatrmaturity of the indebtedness evider
by this Note is accelerated in whole or in partjrothe event that all or part of the principalamcrued unpaid interest of this Note sha
prepaid, so that under any of such circumstanaestmount of interest contracted for, charged oeived under this Note or under any of
documents relating hereto, on the amount of pradagtually outstanding from time to time undestNiote, shall exceed the maximum am
of interest permitted by the applicable usury latlien in any such event (a) the provisions of 8gstion 6 shall govern and control, (b) nei
the Company nor any other person or entity nowesedfter liable for the payment hereof, shall bgaked to pay the amount of such inte
to the extent that it is in excess of the maximumoant of interest permitted by the applicable udavys, (c) any such excess which may |
been collected shall be either applied as a ceggliinst the then unpaid principal amount hereakfunded to the Company, at the holder’
option, and (d) the effective rate of interest khal automatically reduced to the maximum lawfueraf interest allowed under the applic:
usury laws as now or hereafter construed by thetedwaving jurisdiction thereof. It is further agd that without limitation of the foregoil
all calculations of the rate of interest contradied charged or received under this Note or ursdeh other documents which are made fo
purpose of determining whether such rate exceeslsiximum lawful rate of interest, shall be madehe extent permitted by the applice
usury laws, by amortizing, prorating, allocatinglapreading during the period of the full statethtef the indebtedness evidenced hereb
interest at any time contracted for, charged oeixex from the Company or otherwise by the holdenaders hereof in connection with s
indebtedness.

7. Certain Events. The Outstanding Balance of this Note shall bezdmmediately due and payable upon any of the violig
events: (i) the admission in writing by the Comparfiyts insolvency, (ii) the commission of any votary act of bankruptcy by the Compe
(iii) the execution by the Company of a generalgrsrent for the benefit of creditors, (iv) theriidj by or against the Company of any peti
in bankruptcy or any petition for relief under gh@visions of the federal bankruptcy act or anyeottate or federal law for the relief of deb
and the continuation of such petition without dissail for a period of sixty (60) days or more, f§ failure of Company to perform any of
material obligations under this Note or any docutnérstrument or agreement executed in connectieneviith, (vi) the appointment of
receiver or trustee to take possession of the prppe assets of the Company, (vii) any dissolutidrthe Company, (viii) the adoption by
Company of any plan of liquidation, (ix) the salethe Company in bulk of any of its assets purst@uat plan of liquidation or for the purpt
of liquidating its business, (x) the redemptionamquisition by the Company of any of its outstagdftock other than pursuant to a s
purchase agreement or stock repurchase agreembiats mvay currently or hereafter exist between teen@any and certain of its employe
consultants or directors, (xi) the commencemeninagahe Company of any case, proceeding or otbgoraseeking issuance of a warrar
attachment, execution, distraint or similar procagainst all or any substantial part of its asgdteh results in the entry of an order for
such relief which shall not have been vacated hdisged, or stayed or bonded pending appeal witkin €0) days from the entry thereof, (:
the cash or cash equivalents of the Company fatlw&200,000, or (xiii) any challenge or contestthg Company or any affiliate of {
Company in any action, suit or proceeding of thiditg or enforceability of this Note or the wartanissued on even date herewith by
Company to Investor (each, individually, akvent of Default”).




8. Amendments and Waivers. No provision of this Note may be waived or amenufedny respect except by the written con
of the Company and the Investor; provided, howetret if holders of fiftyene percent (51%) or more in principal amount &f dlutstandin
April 2009 Notes agree in writing to waive any pigagn of or otherwise amend such April 2009 Notbsn in such instance the provision
this Note shall be so waived or amended; provifiedher that no such waiver or amendment may redoegrincipal amount of or interest
this Note or change the stated Maturity Date of thiote or reduce the percentage of holders of RA®U9 Notes necessary to waive or an
the provisions of this Note, without the writtennsent of Investor. Notwithstanding the foregoinglders of sixty-six and twdhirds percer
(66 2/3%) or more in principal amount of the outsiag April 2009 Notes shall be required to waiveamend the provisions of Section 2
hereof.

9. Miscellaneous. The Company hereby waives to the full extentpied by law all rights to plead any statute ofitations o
laches as a defense to any action hereunder. Nidtss cannot be changed orally, but only by an agesg in writing signed by holders of
least a majority of the outstanding principal bakwof all thensutstanding April 2009 Notes. This Note shall lneerned by and construec
accordance with the laws of the State of Texasiegpk to agreements made to be performed in Texi#tsput reference to any principles
choice of law or conflicts of law.

IN WITNESS WHEREOF, the Company has caused thie Mobe duly executed as of the date first writbave.

OPEXA THERAPEUTICS, INC.

By: /SI NEIL K. WARMA
Name: Neil K. Warma
Title:  President and Chief Executive Officer

ATTEST:

/S/ NEIL K. WARMA
Neil K. Warma, Secretar




Exhibit 10.3

REGISTRATION RIGHTS AGREEMENT

This Registration Rights Agreement (thégreement’) is made and entered into as of this"lday of April, 2009, by and amo
Opexa Therapeutics, Inc., a Texas corporation‘(tBempany”), and the “Investors” named in that certain Unit Purchase Agreement ldl
among the Company and the Investors (tReifchase Agreemer?).

The parties hereby agree as follows:

1. Certain Definitions

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

“ Affiliate ” shall mean, with respect to any person, any oteesgm which directly or indirectly controls, is ¢miled by, or is undt
common control with, such person.

“ Business Day' shall mean a day, other than a Saturday or Suratawhich banks in New York City are open for thexgma
transaction of business.

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

“ Investors” shall mean the Investors identified in the Purchageeement and any Affiliate of any Investor whoaisubseque
holder of any Registrable Securities.

“ Issuable Share$ shall mean the shares of Common Stock issuable thgooonversion of the Notes and upon the exenfisiee
Warrants.

“ Notes” shall mean the Convertible Secured Promissory Nisgeged to the Investors pursuant to the Purchaseefnent, a for
of which is attached to the Purchase AgreemenihhE A.

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

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

“ Registrable Securitie§ shall mean (i) the Issuable Shares and (ii) angroffecurities issued or issuable with respect tm
exchange for Registrable Securities; provided,, thaecurity shall cease to be a Registrable Sgaypon (a) a Registration Statement \
respect to the sale of such securities shall haoarhe effective under the 1933 Act and such séesirgthall have been sold, transfer
disposed of or exchanged pursuant to such Registr&tatement, (b) such securities shall have lo#leerwise transferred, new certificates
them not bearing a legend restricting further ti@nshall have been delivered by the Company abdesyuent public distribution of them s
not require registration under the 1933 Act, (&sgecurities shall have ceased to be outstandin@f) such securities are saleable u
Rule 144 of the 1933 Act without regard to any wdulimitation requirements under Rule 144 of th83L8ct.




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

“ Rights Holder” shall mean any Investor.
“ SEC” shall mean the U.S. Securities and Exchange Casion.

“ Warrants” shall mean, the Series G Warrants to purchasesb&f@ommon Stock issued to the Investors purstaatite Purchas
Agreement, a form of which is attached to the PasehAgreement as Exhibit B.

“ 1933 Act’ shall mean the Securities Act of 1933, as amended the rules and regulations promulgated theteun
“ 1934 Act’ shall mean the Securities Exchange Act of 1934raended, and the rules and regulations promulgla¢eeunder.

2. Demand Registratian

(a) Subject to the limits set forth below, adime after September 27, 2009, one or more Rigiaiders holding .
least forty (40) percent of the Registrable Semsifcollectively, the ‘Required Holders’) shall have the right, by delivering written notto
the Company (a Demand Notic€’), to require the Company to register, pursuant totéhes of Section 4 under and in accordance wi
provisions of the 1934 Act, the number of RegideaBecurities requested to be so registered purgoaihe terms of this Agreement (a “
Demand Registratior”). Within ten (10) days after receipt by the Canp of a Demand Notice, the Company shall givetaminotice (the “
Notice ") of such Demand Notice to all other Rights Holdang ahall include in such registration all RegisteaBecurities with respect
which the Company received written requests frachsRights Holders for inclusion therein within t€i®) days after such Notice is given
the Company to the Rights Holders. A Demand Natitall only be binding on the Company if the sdlalbRegistrable Securities reques
to be registered (pursuant to such Demand Notideirmnesponse to the Notice) is reasonably expectedsult in aggregate gross proceet
excess of $750,000.

(b) Following the receipt of a Demand Notice &oDemand Registration, the Company shall useeiss efforts to file
Registration Statement as promptly as practicdhlenot later than fortfive (45) days after such Demand Notice, and aledl its best effor
to cause such Registration Statement to be dedddfective under the 1933 Act as promptly as pcattie after the filing thereof.
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(c) The Required Holders shall be entitledwo {2) Demand Registrationgrovided, however, that there shall be
limit to the number of Demand Registrations by R$gholders that constitute “shelfégistrations as contemplated by the next succg
sentence. At such time when the Company is eéigibluse Form S-(or comparable form) for the registration under 1933 Act of any of i
securities, the Required Holders shall be enttitecquest that any Demand Registration be a “Shetfistration pursuant to Rule 415 undel
1933 Act, and the Required Holders shall be edtitte an unlimited number of Demand Registrationst ticonstitute “shelf”
registrations. Notwithstanding any other provisiafi this Section 2, in no event shall more tha@ Demand Registration occur within any six-
month period from the effective date of any Registin Statement filed pursuant to a prior Demantidécor within 120 days after the effect
date of a Registration Statement filed by the Campprovided, however, that no Demand registration may be prohibitedsiach 120day
period more often than once in a 12-month period.

(d) No Demand Registration shall be deemed aeehoccurred for purposes of this Section 2 if Registratiol
Statement relating thereto: (i) does not becomecgffe, (ii) is not maintained effective for therjpel required pursuant to this Section 2 or
the offering of the Registrable Securities pursuansuch Registration Statement is subject to @ staer, injunction or similar order
requirement of the SEC during such period. Indhse of each of clauses (i), (ii) and (iii), suefjuesting Rights Holders shall be entitled t
additional Demand Registration.

3. PiggyBack Registration

(a) Whenever the Company proposes to file aidkegion Statement (other than in connection wattDeman
Registration as provided in Section 2), at any tand from time to time, it will, prior to such filg, give written notice to all Rights Holders
its intention to do so. Upon the written requesa Rights Holder given within ten (10) days aftee Company provides such notice (wi
request shall state the intended method of dispositf such Registrable Securities), the Compargll sise its best efforts to cause
Registrable Securities which the Company has beguested by such Rights Holder to register to gestered under the 1933 Act to the ex
necessary to permit their sale or other dispositiceiccordance with the intended methods of distidm specified in the request of such Ri
Holder; provided that the Company shall have tightrio postpone or withdraw any registration efelcpursuant to this Section 3 with
obligation to any Rights Holder.




(b) If the registration for which the Companives notice pursuant to Section 3(a) is a regidtgreblic offering
involving an underwriting, the Company shall so iadwhe Rights Holders as part of the written rtioven pursuant to Section 3(a). In <
an event, the right of any Rights Holder to inclutdeRegistrable Securities in such registratiorspant to this Section 3 shall be conditic
upon such Rights Holdes'participation in such underwriting on the terre$ frth herein. All Rights Holders proposing tistdbute thei
securities through such underwriting shall (togetiwith the Company) enter into an underwriting @&gnent in customary form with t
underwriter or underwriters selected for the undiimg by the Company. Notwithstanding any otheovision of this Section 3, if t
managing underwriter determines that marketingofactequire a limitation of the number of Sharebeéaunderwritten, the Company may li
the number of Registrable Securities to be incluidesuch registration and underwriting to not I#san thirty (30) percent of the aggre(
number of Shares to be underwritten. The Compaail so advise all Rights Holders requesting regisin, and the number of shares tha
entitled to be included in the registration and emiting shall be allocated in the following manndhe number of shares that may
included in such registration and underwriting kha&l allocated among all Rights Holders requestegjstration in proportion, as nearly
practicable, to the respective number of Registr&#curities which they held at the time the Corggines the notice specified in Section 3
(a). If any Rights Holder would thus be entitledriclude more securities than such Rights Holdguested to be registered, the excess sf
allocated among the other requesting Rights Holgeosrata in the manner described in the preceding seetelf any Rights Hold
disapproves of the terms of any such underwritsugsh person may elect to withdraw therefrom by temitnotice to the Company, and
Registrable Securities or other securities excluatadithdrawn from such underwriting shall be withan from such registration.

4. Registration

(a) _Reqistration Statementdf and whenever the Company is required by ttevigions of this Agreement to use
best efforts to effect the registration of any Régible Securities under the 1933 Act, the Comprall prepare and file with the SEC .
Registration Statement on Form S-3 (or, if Forr8 8-not then available to the Company, on sucimfof registration statement as is t
available to effect a registration for resale af fRegistrable Securities, subject to the priortamitconsent of the Required Holders), cove
the resale of securities equaling (a) 100% of thgi®rable Securities. Subject to any SEC commsnth Registration Statement shall inc
the plan of distribution attached heretoEaghibit A (the “ Plan of Distribution”). Such Registration Statement also shall cover, écettier
allowable under the 1933 Act (including Rule 41€)ch indeterminate nhumber of additional shares @h@on Stock resulting from stc
splits, stock dividends or similar transactionshwigspect to the Registrable Securities. SuchdReagipn Statement shall not include any st
of Common Stock or other securities for the accoafnany other holder without the prior written cens of the Required Holders. 1
Registration Statement (and each amendment oresmgpilt thereto, and each request for acceleratieffedtiveness thereof) shall be provi
in accordance with Section 4(c) to the Rights Hddmnd their counsel prior to its filing or othebsnission.

(b) Expenses The Company will pay all expenses associatell eatch registration, including filing and printifees
the Companys counsel and accounting fees and expenses, ssstsiaed with clearing the Registrable Securfbesale under applicable st
securities laws, listing fees, fees and expensesmefcounsel to the Rights Holders (not to excesjP0) and the Rights Holdergasonabl
expenses in connection with the registration, bidugling discounts, commissions, fees of undennsjtselling brokers, dealer manager
similar securities industry professionals with sto the Registrable Securities being sold.
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(c) Effectiveness

(i) The Company shall use reasonable Hésttieto have the Registration Statemdatlared effective
soon as practicable. Any request for acceleraifahe Registration Statement shall seek effecégsrat 5:00 p.m., New York time, or as ¢
thereafter as practicable. The Company shallynttié Rights Holders by facsimile omeail as promptly as practicable, and in any everidy
to 9:00 a.m., New York time, on the day after arggRtration Statement is declared effective, sfiallwith the SEC under Rule 424 a fi
Prospectus as promptly as practicable, and in &enteprior to 9:00 a.m., New York time, on the d&fter any Registration Statemen
declared effective, and shall advise the Rightsdeld in writing that either (i) it has complied withe requirements of Rule 172 or (ii) i
unable to satisfy the conditions of Rule 172 arsdaaesult, Rights Holders are required to delaveopy of the Prospectus in connection
any sales of Registrable Securities (in which céise,Company shall deliver to the Rights Holdersopy of the Prospectus to be use
connection with the sale or other disposition & $ecurities covered thereby). If a Registratitai€dnent covering the Registrable Securiti
not declared effective by the SEC prior to theieaf (A) five (5) Business Days after the SECIshave informed the Company that
review of the Registration Statement will be mad¢hat the SEC has no further comments on the Ratian Statement or (B) the 180day
after the Closing Date (the 180day after the Closing Date if the SEC commentshenRegistration Statement) then the Company wika
prorata payments to each Rights Holder, as liquidai@tages and not as a penalty, in an amount equaD®% of the aggregate amo
invested by such Rights Holder for each 30-dayqguenr prorata for any portion thereof following the date Which such Registratic
Statement should have been effective (tldtkout Period”). Such payments shall constitute the Rights ldddexclusive monetary reme
for such events, but shall not affect the righttled Rights Holders to seek injunctive relief. Témmounts payable as liquidated dami
pursuant to this paragraph shall be paid monththiwithree (3) Business Days of the last day oheaonth. Provided, however, in no e\
shall such liquidated damages exceed 6% of theeggtg amount invested by the Rights Holder. Sugments shall constitute the Ric
Holders’exclusive monetary remedy for such events, bul sisalaffect the right of the Rights Holders tols@gunctive relief. Such paymel
shall be made to each Rights Holder in cash.

(i) For not more than twenty (20) conseeaitdays or for a total of not more than fofitye (45) days i
any twelve (12) month period, the Company may defsy disclosure of material nguublic information concerning the Company,
suspending the use of any Prospectus includedyirregistration contemplated by this Section cont@rsuch information, the disclosure
which at the time is not, in the good faith opiniointhe Company, in the best interests of the Campgan “Allowed Delay”); provided, the
the Company shall promptly (a) notify the Rightsldis in writing of the existence of (but in no etiewithout the prior written consent of
Rights Holder, shall the Company disclose to suh® Holder any of the facts or circumstances mdigg) material norpublic informatiot
giving rise to an Allowed Delay, (b) advise the RiggHolders in writing to cease all sales underRegistration Statement until the end of
Allowed Delay and (c) use reasonable best effortetminate an Allowed Delay as promptly as prattie.

(d) Limitation on Liguidated DamagesNotwithstanding the other provisions of this @t 4, in no event shall t
Company be liable for liquidated damages in exoéss aggregate of 6.0% of the aggregate amouested by the Rights Holders pursual
the Purchase Agreement.




5. Company Obligations The Company will use its best efforts to effihat registration of the Registrable Securitiesdocoadanc
with the terms hereof, and pursuant thereto the gamy will, as expeditiously as possible:

(a) use its best efforts to cause such Regimtr&tatement to become effective at 5:00 p.mw Nerk time, or as soc
thereafter as practicable and to remain continyoaffiective for a period that will terminate upometearlier of (i) the date on which
Registrable Securities covered by such Registrefitatement as amended from time to time, have bekh and (ii) the date on which
Registrable Securities covered by such Registraimtement may be sold pursuant to Rule 144 ol #83 Act without regard to any volu
limitation requirements under Rule 144 of the 1988 (the “ Effectiveness Period) and advise the Rights Holders in writing when
Effectiveness Period has expired;

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

(c) furnish to each of the Rights Holders ahdirt single designated legal counsel (i) promptierathe same

prepared and publicly distributed, filed with thE@ or received by the Company (but not later ttwam (2) Business Days after the filing d
receipt date or sending date, as the case mayree)1) copy of any Registration Statement and angraiment thereto, each prelimin
prospectus and Prospectus and each amendmentpiersept thereto, and each letter written by or enalf of the Company to the SEC or
staff of the SEC, and each item of corresponderma the SEC or the staff of the SEC, in each caksding to such Registration Staten
(other than any portion of any thereof which camdainformation for which the Company has soughtfidential treatment), and (ii) su
number of copies of a Prospectus, including a miakry prospectus, and all amendments and supplsrifeareto and such other documen
each Rights Holder may reasonably request in dalécilitate the disposition of the Registrable@dies owned by such Rights Holder 1
are covered by the related Registration Statement;

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

(e) prior to any public offering of Registral8ecurities, use best efforts to (i) register calidy or cooperate with tt
Rights Holders and their counsel in connection Wl registration or qualification of such RegibteaSecurities for offer and sale under
securities or blue sky laws of such jurisdictioeguested by the Rights Holders and (ii) do anyahather acts or things necessary or advis
to enable the distribution in such jurisdictionstioé Registrable Securities covered by the Redgisiré&tatement; provided, however, that
Company shall not be required in connection thettewi as a condition thereto to (i) qualify to daslmess in any jurisdiction where it wo
not otherwise be required to qualify but for thiscBon 4(e), (ii) subject itself to general taxati;m any jurisdiction where it would r
otherwise be so subject but for this Section 4iejjii) file a general consent to service of pregén any such jurisdiction;

6




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

(g) immediately notify the Rights Holders, atygime prior to the end of the Effectiveness Reérigpon discovery th:
or upon the happening of any event as a resultlo€hy the Prospectus includes an untrue statenfeatnoaterial fact or omits to state
material fact required to be stated therein or sg@&y to make the statements therein not misleaditight of the circumstances then exist
and promptly prepare, file with the SEC and furrtisisuch holder a supplement to or an amendmesuaf Prospectus as may be necess:
that such Prospectus shall not include an untratersent of a material fact or omit to state a niatéact required to be stated thereir
necessary to make the statements therein not mistean light of the circumstances then existinggl a

(h) otherwise use best efforts to comply withagplicable rules and regulations of the SEC uride 1933 Act and tl
1934 Act, including, without limitation, Rule 172der the 1933 Act, file any final Prospectus, idahg any supplement or amendment the
with the SEC pursuant to Rule 424 under the 1938 promptly inform the Rights Holders in writing it any time during the Effectiven
Period, the Company does not satisfy the conditgpezified in Rule 172 and, as a result there@f,Rights Holders are required to deliv:
Prospectus in connection with any disposition ofjiReable Securities and take such other actiomaasbe reasonably necessary to facil
the registration of the Registrable Securities tieder; and make available to its security hold@sssoon as reasonably practicable, but not
than the Availability Date (as defined below), arréngs statement covering a period of at leastvevél?) months, beginning after -
effective date of each Registration Statement, vleiarnings statement shall satisfy the provisidnSeztion 11(a) of the 1933 Act, includ
Rule 158 promulgated thereunder (for the purposthisfsubsection 4(h), Availability Date” means the 45th day following the end of
fourth fiscal quarter that includes the effectiaedof such Registration Statement, except thatygh fourth fiscal quarter is the last quarte
the Company'’s fiscal year,Availability Date” means the 90th day after the end of such fousttaf quarter).

(i) With a view to making available to the RighHolders the benefits of Rule 144 of the 1933 (Actits successor rul
and any other rule or regulation of the SEC thay ataany time permit the Rights Holders to sellrekaof Common Stock to the public with
registration, the Company covenants and agreegitaise its best efforts to make and keep pulsiformation available, as those terms
understood and defined in Rule 144, until the eadf (A) six months after such date as all of Registrable Securities may be resold purs
to Rule 144 without regard to any volume limitati@guirements under Rule 144 or (B) such datela¥ #ie Registrable Securities shall h
been resold; (ii) use its best efforts to file witte SEC in a timely manner all reports and otleEudhents required of the Company unde
1934 Act; and (iii) furnish to each Rights Holdgyom request, as long as such Rights Holder ownsRawystrable Securities, (A) a writi
statement by the Company that it has complied Withreporting requirements of the 1934 Act, (B)opyc of the Compang most rece!
Annual Report on Form 10-K or Quarterly Report anwrik 10Q, and (C) such other information as may be reddgnmaquested in order
avail such Rights Holder of any rule or regulatafrthe SEC that permits the selling of any suchi®eapble Securities without registration.
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6. Due Diligence Review; Information The Company shall make available, during normadiness hours, for inspection .
review by the Rights Holders, advisors to and repngéatives of the Rights Holders (who may or matyhwoaffiliated with the Rights Holde
and who are reasonably acceptable to the Compalhyinancial and other records, all SEC Filings @efined in the Purchase Agreement)
other filings with the SEC, and all other corpordteuments and properties of the Company as magds®nably necessary for the purpos
such review, and cause the Compangfficers, directors and employees, within a reabte time period, to supply all such informa
reasonably requested by the Rights Holders or anl sepresentative, advisor or underwriter in catioa with such Registration Statem
(including, without limitation, in response to gliestions and other inquiries reasonably made lamited by any of them), prior to and fr
time to time after the filing and effectivenesstbé Registration Statement for the sole purposenaibling the Rights Holders and s
representatives, advisors and underwriters and tespective accountants and attorneys to conchiitdliand ongoing due diligence w
respect to the Company and the accuracy of sucistReipn Statement.

The Company shall not disclose material nonpullfiorimation to the Rights Holders, or to advisoretaepresentativi
of the Rights Holders, unless prior to disclosufesach information the Company identifies such infation as being material nonpul
information and provides the Rights Holders, sudhisors and representatives with the opportunitgdoept or refuse to accept such mat
nonpublic information for review and any Rights Het wishing to obtain such information enters iatoappropriate confidentiality agreerr
with the Company with respect thereto.

7. Obligations of the Rights Holders

(a) Each Rights Holder shall furnish in writing the Company such information regarding its#ie Registrab
Securities held by it and the intended method spakition of the Registrable Securities held bya#,shall be reasonably required by
provisions of this Agreement to effect the registra of such Registrable Securities and shall eseesuch documents in connection with ¢
registration as the Company may reasonably requetiiding a completed questionnaire in the fortacted hereto dxhibit B . At least te
(10) Business Days prior to the first anticipatdithd date of any Registration Statement, the Comypshall notify each Rights Holder of
information the Company requires from such Rightdddr if such Rights Holder elects to have anyhef Registrable Securities included in
Registration Statement. An Rights Holder shallvite such information to the Company at least t&p Business Days prior to the fi
anticipated filing date of such Registration Statemif such Rights Holder elects to have any of Registrable Securities included in
Registration Statement.

(b) Each Rights Holder, by its acceptance & Registrable Securities agrees to cooperate WwihGompany :
reasonably requested by the Company in connectitinthhe preparation and filing of a Registratiomt8tment hereunder, unless such R
Holder has notified the Company in writing of iteaion to exclude all of its Registrable Secusitisom such Registration Statement.
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(c) Each Rights Holder agrees that, upon réadipny notice from the Company of either (i) tenmencement of |
Allowed Delay pursuant to Section 4(c)(ii) or (tfie happening of an event pursuant to Section A&gof, such Rights Holder w
immediately discontinue disposition of RegistraBlecurities pursuant to the Registration Statemewering such Registrable Securities,
the Rights Holder is advised by the Company thahslispositions may again be made.

8. Indemnification

(8) _Indemnification by the CompanyThe Company will indemnify and hold harmlesste&ights Holder and i
officers, directors, members, employees and agsents;essors and assigns, and each other persamy,ifvho controls such Rights Hol
within the meaning of the 1933 Act, against anygéss claims, damages or liabilities, joint or saelydo which they may become subject ui
the 1933 Act or otherwise, insofar as such losslesms, damages or liabilities (or actions in retpgbereof) arise out of or are based upol
any untrue statement or alleged untrue statemeahypfmaterial fact contained in any Registratioat&tent, any preliminary Prospectu:
final Prospectus, or any amendment or supplemesredf; (i) any blue sky application or other do@mh executed by the Comps
specifically for that purpose or based upon writteiormation furnished by the Company filed in astate or other jurisdiction in order
qualify any or all of the Registrable Securitieslenthe securities laws thereof (any such apptioatiocument or information herein called
Blue Sky Application”); (iii) the omission or alleged omission to state #irera material fact required to be stated thereinezessary to ma
the statements therein not misleading; (iv) anyadion by the Company or its agents of any ruleegulation promulgated under the 1933
applicable to the Company or its agents and regjatinaction or inaction required of the Companydmnection with such registration; or
any failure to register or qualify the RegistraBlecurities included in any such Registration in atate where the Company or its agents
affirmatively undertaken or agreed in writing tlheé Company will undertake such registration orlifjoation on an Rights Holdes’ behal
and will reimburse such Rights Holder, and eachhsofficer, director, member, employee, agent, ss&oe and assign, and each
controlling person for any legal or other expenssssonably incurred by them in connection with stigating or defending any such I
claim, damage, liability or actiomrovided, however, that the Company will not be liable in any suelse if and to the extent that any ¢
loss, claim, damage or liability arises out of ®based upon an untrue statement or alleged ustiztement or omission or alleged omissio
made in conformity with information furnished bycsuRights Holder or any such controlling persorwiriting specifically for use in su
Registration Statement or Prospectus.
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(b) _Indemnification by the Rights Holder€ach Rights Holder agrees, severally but naitlypito indemnify and ho
harmless, to the fullest extent permitted by ldwve, Company, its directors, officers, employees;ldtolders and each person who control
Company (within the meaning of the 1933 Act) agiaas/ losses, claims, damages, liabilities and es@dincluding reasonable attorney fi
resulting from any untrue statement of a mateaat br any omission of a material fact requiredé¢ostated in the Registration Statemel
Prospectus or preliminary Prospectus or amendnrestigplement thereto or necessary to make thenstaits therein not misleading, to
extent, but only to the extent that such untrugestant or omission is contained in any informafiomished in writing by such Rights Holc
to the Company specifically for inclusion in suchdstration Statement or Prospectus or amendmesugplement thereto. In no event s
the liability of an Rights Holder be greater in ambthan the dollar amount of the proceeds (netlloéxpense paid by such Rights Holde
connection with any claim relating to this Secti®band the amount of any damages such Rights Hblkeotherwise been required to pa
reason of such untrue statement or omission) redeby such Rights Holder upon the sale of the Redile Securities included in 1
Registration Statement giving rise to such inderoatfon obligation. In addition, an Rights Holdghall not be liable hereunder to the ex
that any such loss, claim, damage, liability (otiaat or proceeding in respect thereof) or expensses out of the Compars; or an
underwriter’s, or their representativdailure to send or give a copy of a final Prospechas the same may be then supplemented or ameao
the person or entity asserting an untrue stateroerdlleged untrue statement or omission or allegetdssion at or prior to the writt
confirmation of the sale of securities to such perar entity if such statement or omission wasexad in such final Prospectus.

(c) Conduct of Indemnification Proceedingény person entitled to indemnification hereundeall (i) give promg
notice to the indemnifying party of any claim withspect to which it seeks indemnification andg&ymit such indemnifying party to asst
the defense of such claim with counsel reasonadtigfactory to the indemnified partprovidedthat any person entitled to indemnifical
hereunder shall have the right to employ separatmsel and to participate in the defense of suahmclbut the fees and expenses of
counsel shall be at the expense of such persossi(ég the indemnifying party has agreed to pap $ees or expenses, (b) the indemnif
party shall have failed to assume the defense df slaim and employ counsel reasonably satisfadtwiguch person or (c) in the reason
judgment of any such person, based upon writteicadf its counsel, a conflict of interest exisetveeen such person and the indemnif
party with respect to such claims (in which caseahé person notifies the indemnifying party in tivrg that such person elects to em
separate counsel at the expense of the indemnifyanty, the indemnifying party shall not have thlght to assume the defense of such claii
behalf of such person); amtovided, further, that the failure of any indemnified party to giwetice as provided herein shall not relieve
indemnifying party of its obligations hereundercept to the extent that such failure to give nostall materially adversely affect
indemnifying party in the defense of any such clainiitigation. It is understood that the indenyiify party shall not, in connection with &
proceeding in the same jurisdiction, be liable fees or expenses of more than one separate firmttofneys at any time for all st
indemnified parties. No indemnifying party willk@ept with the consent of the indemnified partyasent to entry of any judgment or enter
any settlement that does not include as an undonédlitterm thereof the giving by the claimant aaiptiff to such indemnified party of a rele.
from all liability in respect of such claim or ligation.
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(d) _Contribution. If for any reason the indemnification providear fin the preceding paragraphs (a) and (|
unavailable to an indemnified party or insufficieéothold it harmless, other than as expressly §ipedherein, then the indemnifying party s
contribute to the amount paid or payable by thesindified party as a result of such loss, claim, @genor liability in such proportion as
appropriate to reflect the relative fault of thedemnified party and the indemnifying party, as wa#l any other relevant equite
considerations. No person guilty of fraudulent nefisesentation within the meaning of Section 1bffithe 1933 Act shall be entitled
contribution from any person not guilty of suchudalent misrepresentation. In no event shall thetrdbution obligation of a holder
Registrable Securities be greater in amount thardtilar amount of the proceeds (net of all expemsed by such holder in connection v
any claim relating to this Section 8 and the amafrany damages such holder has otherwise beeireddgo pay by reason of such untru
alleged untrue statement or omission or allegedssion) received by it upon the sale of the RedistréSecurities giving rise to st
contribution obligation.

9. Miscellaneous

(&) Amendments and WaiversThis Agreement may be amended only by a wrisiggned by the Company and
Required Holders. The Company may take any attéwain prohibited, or omit to perform any act henmgquired to be performed by it, onl'
the Company shall have obtained the written congestich amendment, action or omission to acty@Required Holders.

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

(c) _Assignments and Transfers by Rights HaldeFhe provisions of this Agreement shall be bigdimpon and inul
to the benefit of the Rights Holders and their egsipe successors and permitted assigns. A Rlidblder may transfer or assign, in whole
from time to time in part, its rights hereunderdonnection with the transfer of Registrable Semgiby such Rights Holder only if st
transferee or assignee receives at least 25,003tRdye Securities (adjusted for stock splitscktdividends, stock combinations and sin
corporate actions)provided, further, that such transferee or assignee shall execuatpg of this Agreement and that such Rights Hc
complies with all laws applicable thereto and pdes written notice of assignment to the Companynpitty after such assignment is effected.

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

(e) _Benefits of the AgreemenfThe terms and conditions of this Agreement shalle to the benefit of and be bind
upon the respective permitted successors and assfghe parties. Nothing in this Agreement, esprer implied, is intended to confer u
any party other than the parties hereto or theipeetive successors and assigns any rights, resyaabégations, or liabilities under or
reason of this Agreement, except as expressly geolvin this Agreement.
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(f) Counterparts; FaxesThis Agreement may be executed in one or mouateoparts, each of which shall be dee
an original, but all of which together shall cohgt one and the same instrument. This Agreementalso be executed via facsimile, wt
shall be deemed an original.

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

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

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

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

The Company: OPEXA THERAPEUTICS, INC.

By: /SI NEIL K. WARMA

Neil K. Warma
President and Chief Executive Officer

Signature Page to
Registration Rights Agreement




The Investor:

[Print Investor's Name]

By:

Name:

Title:

[Print Investor's Name]

By:

Name:

Title:

Signature Page to
Registration Rights Agreement




Exhibit A
Plan of Distribution

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

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

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

e block trades in which the brokelealer will attempt to sell the shares as agertiay position and resell a portion of the bl
as principal to facilitate the transaction;

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

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

e privately negotiated transactions;

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

e any other method permitted by law.

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

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

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

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

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

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

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

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

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

We will pay all our expenses of the registrationtioé shares of common stock pursuant to the regjstr rights agreeme
estimated to be $[ ] in total, including, withidimitation, Securities and Exchange Commissiting fees and expenses of compliance
state securities or "blue sky" laws and up to $18,6f the selling stockholders expenses; provitiediever, that a selling shareholder will
all underwriting discounts and selling commissidghany.

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

SELLING SHAREHOLDERS
QUESTIONNAIRE

In connection with the preparation of the RegistratStatement on Form S-3 of Opexa Therapeutias, (the “Company”), it is
necessary that the Company obtain from yo8dlling Shareholder’) written verification of certain information requit¢o be disclosed in t
Registration Statement.

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

As used herein, “Fiscal Year” refers to the Compafigcal year ende®ecember 31, 2008 and for previous fiscal years. Ot
italicizedterms are defined in Appendix A to this Questionmai

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

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

INVESTOR

By:

(Signature) (Dated)

Printed Name:

Office:
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I
GENERAL INFORMATION

Question 1(a):
Name: Please set forth the full name of the Selling Shaidker.

Answer:

Question 1(b):
If the Selling Shareholder is not a natural pergd@ase indicate whether the Selling Shareholdenésof the following:

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

e aregistered investment fund under the 1940 Act.
Yes No
Question 1(c):
If the Selling Shareholder is not one of the trabeve, identify those persons that have votingianelstment control over the Company.

Answer:

Question 1(d):
Is the Selling Shareholder an executive officediogctor of the Company or 5% or more holder of @any shares of common stock.

Yes No




Question 2:

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

Answer:

Question 3:

Is the Selling Shareholder a broker dealer and/ember of the Financial Industry Regulatory Authoift FINRA ") or a broker deales
affiliate and/or member of FINRA?

Yes No

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

Yes No

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

e purchased the securities to be resold in the orglicaurse of business; and
e had no agreements or understandings, directlydirectly, with any person to distribute the segesitat the time of their
purchase.

Yes No

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

Yes No

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




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

Yes No

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

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

None

Advisor

Officer

Director

Trustee

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

Finder

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

0O0O0O0D0DOoODOo0Oo0DoDoOo0DoDoOooDooooaoao

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




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

Yes No

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

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

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

YES NO

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

YES NO




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

YES NO

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

YES NO

Il
SECURITY OWNERSHIP

Question 6: Your Securities Holdings.

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

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

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

Vesting Schedule(s):

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




Answer:

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

Answer:

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

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

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

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

Yes No

If so, attach a copy.




Question 7: Disclaimer of Beneficial Ownership.

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

Answer:

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

YES NO

Question 8:

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

Answer:

1l
CERTAIN TRANSACTIONS AND RELATIONSHIPS

Question 9:

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




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

Question 10:

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

Include (with respect to yourself only) any instamcwhere the Company, either directly or indiredilycluding through
subsidiary), extended or maintained credit for yawanged for the extension of credit, or reneweyl extension of credit, in the form o
personal loan to or for you.

Answer:




APPENDIX A
DEFINITIONS OF CERTAIN TERMS
IN QUESTIONNAIRE

(Arranged alphabetically)

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

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

3. “Beneficial Ownership”

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

Some specific applications of the above definitidteneficial ownership are:

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

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

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

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

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

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

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

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

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

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

12. “Transactionor Transactions.” “Transaction”or "transactions” is to be understood in its breadense, and includes
direct or indirect receipt of anything of value. Mansaction or interest therein need be disclogegte: (a) the rates or charges involved ir
transaction are determined by competitive bidghertransaction involves the rendering of servag® common or contract carrier or pu
utility at rates or charges fixed in conformity kvilaw or governmental authority; (b) the transattiovolves services as a bank depositol
funds, transfer agent, registrar, trustee undeust indenture or similar services; or (c) the iegt in question arises solely from the ownel
of securities of the Company and the interestetypaceives no extra or special benefit not shared pro-rata basis by all shareholders.
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Exhibit 10.4

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 AS
AMENDED (THE “ ACT "), OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR OTHERWISE
TRANSFERRED EXCEPT AS PERMITTED UNDER THE ACT AND T HE APPLICABLE STATE SECURITIES LAWS,

PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQUIRE
AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE REASONABLY

SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY P ROPOSED TRANSFER OR RESALE IS IN COMPLIANCE
WITH THE ACT.

SUBJECT TO THE PROVISIONS OF SECTION 10 HEREOF, THIS WARRANT SHALL BE VOID AFTER 5:00 P.M. EASTERN
TIME ON APRIL 14, 2013, (THE “ EXPIRATION DATE ”).

No. G- April 14, 2009

OPEXA THERAPEUTICS, INC.

SERIES G WARRANT TO PURCHASE SHARES OF
COMMON STOCK, PAR VALUE $0.50 PER SHARE

For VALUE RECEIVED, Warrantholder "), is entitled to purchase, subject to the provisiohshis Series |
Warrant (the “Warrant "), from Opexa Therapeutics, Inc., a Texas corponaf* Company”), at any time from and after the date six mo
after the date hereof (thelfiitial Exercise Date”) and not later than 5:00 P.M., Eastern time, onBkiration Date (as defined above), a
exercise price per share equal to $0.75 (the eseeqice in effect being herein called the/arrant Price”), shares \Varrant
Shares”) of the Company’s Common Stock, par value $0.60 ghare (‘Common StocK). The number of Warrant Shares purchasable
exercise of this Warrant and the Warrant Pricel ffeabubject to adjustment from time to time asdbed herein.

This Warrant is one of a series of Series G Wasrafitlike tenor issued by the Company pursuanh&t tertain Unit Purcha
Agreement dated April 14, 2009, among the Compamtlythe Investors named therein (thBurchase Agreemern), and initially covering a
aggregate of up to 10,000 shares of Common Statle¢tively, the “Company Warrants).

Section 1. _Registration The Company shall maintain books for the transfied registration of the Warrant. Upon the it
issuance of this Warrant, the Company shall isegeragister the Warrant in the name of the Wari@dtr.

Section 2. _Transfers As provided herein, this Warrant may be tranmsféionly pursuant to a registration statement filader th
Securities Act of 1933, as amended (th&eturities Act’), or an exemption from such registration. Subjeduoh restrictions, the Comps
shall transfer this Warrant from time to time upte books to be maintained by the Company for phaeipose, upon surrender hereof
transfer, properly endorsed or accompanied by apiate instructions for transfer and such otherudeents as may be reasonably require
the Company, including, if required by the Compaauy,opinion of its counsel to the effect that streimsfer is exempt from the registrat
requirements of the Securities Act, to establigit fuch transfer is being made in accordance Wwitdrms hereof, and a new Warrant she
issued to the transferee and the surrendered Waah be canceled by the Company.




Section 3. Exercise of Warrant

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

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




X = Y x (A-B)/A

where:

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

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

B = the Exercise Price.

“ Market Price” of a share of Common Stock on any date shall m@gif,the shares of Common Stock are traded ol
NASDAQ Stock Market, the last bid price reportedtbat date; (i) if the shares of Common Stockrazdonger quoted on t
NASDAQ Stock Market and are listed on any otheriamatl securities exchange, the last sale pricehef@Gommon Stoc
reported by such exchange on that date; (iii) & shares of Common Stock are not quoted on a atfy rearket or listed ¢
any such exchange and the shares of Common Stedkaaied in the over-thesunter market, the last price reported on
day by the OTC Bulletin Board; (iv) if the shards@Gpmmon Stock are not quoted on a any such malikid on any suc
exchange or quoted on the OTC Bulletin Board, ttien last price quoted on such day in the overeth@ater market
reported by the National Quotation Bureau Incorfamtalor any similar organization or agency sucasgdis functions ¢
reporting prices); or (v) if none of clauses (i)}(are applicable, then as determined by mutuatement of the Company &
the Warrantholder; or if the Company and the Wahmlder are unable to agree on a Market Priceeejtarty may submit tl
matter to arbitration as provided in Section 17.

“ Date of Exercisé€’ means the date on which the Company has receivad \Warrantholder (i) the Warrant, and (ii) a wm
notice of election to exercise signed by Warramtpband indicating the number of Warrant Shardsetpurchased.

This rights granted herein shall not in any wayitliamy other remedies that a Warrantholder may haner the Registration Rights Agreen
(the “ Registration Rights Agreemeri) or in any other agreement or any other remedigsntiag be available pursuant to applicable lav
breach by the Company of the Registration RightseAment.




(c) Compans Failure to Timely Deliver SecuritieslIf within three (3) Trading Days after the Compa receipt ¢
the facsimile copy of an Exercise Notice the Conypstmall fail to issue and deliver a certificatete Warrantholder and register such shar
Common Stock on the Company’s share register oditctbe Warrantholdes balance account with the Depository Trust & Giey
Corporation for the number of shares of Common IStoavhich the Warrantholder is entitled upon tharvdntholders exercise hereunder
pursuant to the Comparsybbligation set forth in clause (ii) below, anaif or after such Trading Day the Warrantholderchases (in an op
market transaction or otherwise) shares of Comntonk&o deliver in satisfaction of a sale by ther¥slatholder of shares of Common St
issuable upon such exercise that the Warranthaldlécipated receiving from the Company (Buy-In "), then the Company shall, within th
(3) Business Days after the Warrantholder’s regaedtin the Warrantholder'discretion, either (i) pay cash to the Warrart@oin an amou
equal to the Warrantholder’s total purchase pricelfding brokerage commissions, if any) for thargls of Common Stock so purchased (the *
Buy-In Price "), at which point the Compang’obligation to deliver such certificate (and tsuis such shares of Common Stock) or credit
Warrantholders balance account with DTC shall terminate, orgidmptly honor its obligation to deliver to the Yk&ntholder a certificate
certificates representing such shares of CommorkStw credit such Warrantholdsr’balance account with DTC and pay cash tc
Warrantholder in an amount equal to the excesanff) of the Buyin Price over the product of (A) such number ofreRaof Common Stoc
times (B) the Market Price on the date of exercise.

Section 4. _Compliance with the Securities Act1®33 . This Warrant may only be exercised by the Walhmaldker if the
Warrantholder is an “accredited invest@$ defined by Rule 501 of Regulation D. The Corgpaay cause the legend set forth on the
page of this Warrant to be set forth on each Wareard a similar legend on any security issuedgsuable upon exercise of this Warrant, ut
counsel for the Company is of the opinion as to sugh security that such legend is unnecessary.

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

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

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




Section 8. _Adjustments

(a) If the Company shall, at any time or frame to time while this Warrant is outstanding, @aglividend or make
distribution on its Common Stock in shares of Comn&tock, subdivide its outstanding shares of Comi@tmtk into a greater number
shares or combine its outstanding shares of Conttock into a smaller number of shares or issuesblassification of its outstanding she
of Common Stock any shares of its capital stocklditing any such reclassification in connectiontvatconsolidation or merger in which
Company is the continuing corporation), then (& Warrant Price in effect immediately prior to tete on which such change shall bec
effective shall be adjusted by multiplying such Vdat Price by a fraction, the numerator of whichlsbe the number of shares of Comr
Stock outstanding immediately prior to such chaage the denominator of which shall be the numbeshafres of Common Stock outstant
immediately after giving effect to such change éndhe number of Warrant Shares purchasable up@ncise of this Warrant shall be adju:
by multiplying the number of Warrant Shares pureldes upon exercise of this Warrant immediately iptiothe date on which such cha
shall become effective by a fraction, the numerafarhich is shall be the Warrant Price in effeamediately prior to the date on which s
change shall become effective and the denomindtehizh shall be the Warrant Price in effect imnadiy after giving effect to such char
calculated in accordance with clause (i) abovechSadjustments shall be made successively whemeyeevent listed above shall occur.

(b) If any capital reorganization, reclassifioa of the capital stock of the Company, consdi@aor merger of tt
Company with another corporation in which the Compia not the survivor, or sale, transfer or ottlisposition of all or substantially all of 1
Companys assets to another corporation shall be effethesh, as a condition of such reorganization, radiaation, consolidation, merg
sale, transfer or other disposition, lawful andcaage provision shall be made whereby each Waroideh shall thereafter have the righ
purchase and receive upon the basis and upon thes tend conditions herein specified and in lieuthf Warrant Shares immediat
theretofore issuable upon exercise of the Warsandh shares of stock, securities or assets as wawiel been issuable or payable with res
to or in exchange for a number of Warrant Sharesleip the number of Warrant Shares immediatelyetiofore issuable upon exercise of
Warrant, had such reorganization, reclassificatommsolidation, merger, sale, transfer or othepai#tion not taken place, and in any such
appropriate provision shall be made with respecth® rights and interests of each Warrantholdeth® end that the provisions her
(including, without limitation, provision for adjtreent of the Warrant Price) shall thereafter beliegple, as nearly equivalent as may
practicable in relation to any shares of stockug#es or assets thereafter deliverable upon Hezotse hereof. The Company shall not e
any such consolidation, merger, sale, transfettoeradisposition unless prior to or simultaneouwsith the consummation thereof the succe
corporation (if other than the Company) resultimgnf such consolidation or merger, or the corporagiorchasing or otherwise acquiring s
assets or other appropriate corporation or entitgllsassume the obligation to deliver to the Wattialder, at the last address of
Warrantholder appearing on the books of the Compsungh shares of stock, securities or assets ascordance with the foregoing provisic
the Warrantholder may be entitled to purchase,thedther obligations under this Warrant. The mmions of this paragraph (b) shall simile
apply to successive reorganizations, reclassitioati consolidations, mergers, sales, transfersher alispositions.
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(c) In case the Company shall fix a paymenedat the making of a distribution to all holders @ommon Stoc
(including any such distribution made in connectigith a consolidation or merger in which the Compas the continuing corporation)
evidences of indebtedness or assets (other thdndiaslends or cash distributions payable out afstdidated earnings or earned surplt
dividends or distributions referred to in Sectida)®, or subscription rights or warrants, the Warfrice to be in effect after such payment
shall be determined by multiplying the Warrant Erio effect immediately prior to such payment dayea fraction, the numerator of wh
shall be the total number of shares of Common Stot&tanding multiplied by the Market Price perrshaf Common Stock immediately pr
to such payment date, less the fair market valselétermined by the CompasyBoard of Directors in good faith) of said assetevidences
indebtedness so distributed, or of such subscriptights or warrants, and the denominator of whibhll be the total number of share:
Common Stock outstanding multiplied by such Mafkete per share of Common Stock immediately posuch payment date.

(d) An adjustment to the Warrant Price shatidmee effective immediately after the payment datéhe case of ea
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

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

(f) To the extent permitted by applicable landdhe listing requirements of any stock markegxahange on which t
Common Stock is then listed, the Company from timgme may decrease the Warrant Price by any atrfouany period of time if the peri
is at least twenty (20) days, the decrease isdaoable during the period and the Board shall haadema determination that such decr
would be in the best interests of the Company, idetermination shall be conclusive providemvever, that the Warrant Price may not
decreased below the Market Price on the date oftbeution of Purchase Agreement. Whenever theadffaPrice is decreased pursuant tc
preceding sentence, the Company shall provideemritiotice thereof to the Warrantholder at least (&) days prior to the date the decre
Warrant Price takes effect, and such notice shtltesthe decreased Warrant Price and the periothgduwhich it will be ir
effect. Notwithstanding the foregoing, the Compahgll treat all holders of the Company Warranisadly.
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Section 9. _Fractional InterestThe Company shall not be required to issue isastof Warrant Shares upon the exercise o
Warrant. If any fractional share of Common Stoakuld, except for the provisions of the first sewtef this Section 9, be deliverable u
such exercise, the Company, in lieu of deliveringrsfractional share, shall pay to the exercisingrihtholder an amount in cash equal tc
Market Price (determined in accordance with Sec3iim)) of such fractional share of Common Stocklandate of exercise.

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

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

Section 12. Identity of Transfer AgentThe Transfer Agent for the Common Stock is Quamial Stock Transfer & Trust,
Battery Place, New York, New York 10004. Upon #ppointment of any subsequent transfer agent &xChmmon Stock or other share
the Companys capital stock issuable upon the exercise of itifes of purchase represented by the Warrant, trap@any will mail to th
Warrantholder a statement setting forth the nanteaaldress of such transfer agent.

Section 13. _Notices Unless otherwise provided, any notice requiregermitted under this Warrant shall be given irtimg anc
shall be deemed effectively given and received exgihafter described (i) if given by personal detiy then such notice shall be dee
received upon such delivery, (i) if given by telex facsimile, then such notice shall be deemeeived upon receipt of confirmation
complete transmittal, (iii) if given by certifiedait return receipt requested, then such notice sleatieemed received upon the day such r
receipt is signed, and (iv) if given by an intefoaslly recognized overnight air courier, then suchice shall be deemed given one busi
day after delivery to such carrier. Copies of suootices shall also be transmitted by email toeghmil address provided for on the signe
page of the Purchase Agreement. All notices dlmkddressed as follows: if to the Warrantholdeitsaaddress as set forth in the Company’
books and records and, if to the Company, at thdresd as follows, or at such other address as theawvitholder or the Company n
designate by ten days’ advance written notice eécother:




If to the Company:

Opexa Therapeutics, Inc.
2635 Crescent Ridge Drive
The Woodlands, Texas 77381
Attention: President

Fax: (281) 872-8585

With a copy to:

Vinson & Elkins, LLP

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

Attention: Michael C. Blaney

Fax: (713) 758-2222

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

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

Section 16. _Governing Law; Consent to Jurisdictid/aiver of Jury Trial This Warrant shall be governed by, and constin
accordance with, the internal laws of the Statel'efas, without reference to the choice of law @mvris thereof. The Company and,
accepting this Warrant, the Warrantholder, eaatvocably submits to the exclusive jurisdiction loé ttourts of the State of Texas locate
Harris County and the United States District Cdartthe Southern District of Texas [and the cowftidhe State of New York, Borough
Manhattan and the United States District Courttfar Southern District of New York] for the purposkany suit, action, proceeding
judgment relating to or arising out of this Warramid the transactions contemplated hereby. Seofiggocess in connection with any s
suit, action or proceeding may be served on eady pareto anywhere in the world by the same methasl are specified for the giving
notices under this Warrant. The Company and, lgpting this Warrant, the Warrantholder, each ooably consents to the jurisdiction
any such court in any such suit, action or progegdnd to the laying of venue in such court. Tlen@any and, by accepting this Warrant,
Warrantholder, each irrevocably waives any objectm the laying of venue of any such suit, actiopmceeding brought in such courts
irrevocably waives any claim that any such suitioacor proceeding brought in any such court hanbgrought in an inconvenient forur
EACH OF THE COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE WARRANTHOLDER HEREBY WAIVES ANY RIGHT
TO REQUEST A TRIAL BY JURY IN ANY LITIGATION WITH R ESPECT TO THIS WARRANT AND REPRESENTS THAT
COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS WAIVER .




Section 17. _Dispute Resolutionn the case of a dispute as to the determinatidhe Market Price, the Company shall submi
disputed determinations via facsimile to the Wattralder. If the Warrantholder and the Companywarable to agree upon such determin
of the Market Price within three business daysumhsdisputed determination being submitted to theréhtholder, then the Company st
within two business days, submit via facsimile thgputed determination of the Market Price to asejpendent, reputable investment t
selected by the Company and approved by the Waoktdgr. The Company shall cause at its expensentrestment bank to perform 1
determinations and notify the Company and the Witih@der of the results no later than ten busikeys from the time it receives the dispt
determinations or calculations. Such investmenkisadetermination shall be binding upon all pardesent demonstrable error.

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

Section 19. ' Amendment; WaiverAny term of this Warrant may be amended or waigacluding the adjustment provisic
included in Section 8 of this Warrant) upon thetteri consent of the Company and the holders oES&i Warrants representing at least
of the number of shares of Common Stock then subjeall outstanding Series G Warrants (th&jority Holders”); provided, that (x) an
such amendment or waiver must apply to all Seri&garants; and (y) the number of Warrant Sharegestito this Warrant, the Warrant Pi
and the Expiration Date may not be amended, andgheto exercise this Warrant may not be alteyedaived, without the written consen
the Warrantholder.

Section 20. Remedies; Other Obligations; Breadas Injunctive Relief. The remedies provided in this Warrant shal
cumulative and in addition to all other remedieailable under this Warrant and the other Transadliocuments, at law or in equity (includ
a decree of specific performance and/or other ttjua relief), and nothing herein shall limit thight of the Warrantholder right to pur:
actual damages for any failure by the Company toptg with the terms of this Warrant. The Compagokreowledges that a breach by it o
obligations hereunder will cause irreparable hasrthe Warrantholder and that the remedy at lavafor such breach may be inadequate.
Company therefore agrees that, in the event ofsaie breach or threatened breach, the Warranthskddrrbe entitled, in addition to all ot
available remedies, an injunction restraining argabh, without the necessity of showing econonss land without any bond or other sect
being required.

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

[ Signature Page Followks
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IN WITNESS WHEREOF, the Company has caused thisraiiato be duly executed, as of theflday of April, 2009.

OPEXA THERAPEUTICS, INC.

By: /SI NEIL K. WARMA

Neil K. Warma
President and Chief Executive Officer

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




APPENDIX A

OPEXA THERAPEUTICS, INC.
WARRANT EXERCISE FORM

To Opexa Therapeutics, Inc.:

The undersigned hereby irrevocably elects to egertie right of purchase represented by the witfémrant (“Warrant ™) for, anc
to purchase thereunder by the payment of the WiaR&ne and surrender of the Warrant, shares of Common Stock (
Warrant Shares’) provided for therein, and requests that cewifies for the Warrant Shares be issued as follows:

Name

Address

Federal Tax ID or Social Security No.

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

(specify):

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

Note: The signature must correspond v

the name of the Warrantholder as written on

the first page of the Warrant in every

particular, without alteration or enlargement

or any change whatever, unless the Warrant Signature:
has been assigned.

Name (please prin

Address

Federal Identification or Social Security No.

Assignee:

Appendix A
Warrant Exercise Form



Exhibit 10.5
SECURITY AGREEMENT

This SECURITY AGREEMENT (‘Agreement’), is effective as of April 14, 2009 (thisAgreement’), between Opexa
Therapeutics, Inc., a Texas corporation (tl@&'mpany”), and the Investors on the signature pages hesetbtheir respective successors and
assigns (the Investors”).

1. Purpose. This Agreement is granted by the Company in fafdhe Investors under the Unit Purchase Agree¢nefective as
of the date hereof (thePurchase Agreemen), and the convertible secured promissory noteged to Investors by the Company under the
Purchase Agreement (as may be amended, restatddigd@r replaced from time to time, théNbtes”). Under the Purchase Agreement and
the Notes, Investors may loan the Company up tetine of $2,000,000. The Company has agreed toesatiudebt of the Company to
Investors in accordance with the terms and condlitiof this Agreement. Capitalized terms not defimethis Agreement have the meaning set
forth under the Purchase Agreement.

2. Grant of Security Interest. The Company hereby grants to Investors a coimgnsecurity interest in and continuing lien on the
“ Collateral” described in Section 3 below to secure the proamgk complete payment of all amounts due undeNties and all other loans
and advances (including all renewals, modificatiand extensions thereof) from Investors to the Camgpthe obligations under the Purchase
Agreement, and all obligations of any and evendikind nature, whether arising prior to, under terghis Agreement, however incurred or
evidenced, whether primary, secondary, contingenttterwise, whether arising under this Agreementier any other security agreements,
mortgages, leases, instruments, documents, cogit@cdimilar agreements, or by oral agreementeated by operation of law plus all intert
costs, expenses, and reasonable attorneys’ feah) wiay be made or incurred by Investors in theulisement, administration, and collection
of such amounts, and in the protection, maintenzanee liquidation of the Collateral (collectivelyLiabilities ”). This Agreement shall be a
become effective when, and continue in effectpag las any Liabilities of the Company to Investmes outstanding and unpaid, and the
Company will not sell, assign, transfer, pledgetherwise dispose of or encumber any Collaterahtpthird party while this Agreement is in
effect without the prior written consent of Investo

3. Collateral . The “Collateral” covered by this Agreement is all of the Compamght, title and interest in, to and under all
assets of the Company, real and personal, tangitdentangible, which it now owns or shall hereaftequire or create, immediately upon the
acquisition or creation thereof, and includes,isutot limited to, the following:

3.1. _Accounts Accounts, documents, money, instruments, paiaidcertificates of insurance, chattel paper, righ
payment evidenced by chattel paper, health-cateanse receivables, deposit accounts, commerctatieoms, investment property, letter of
credit rights, contract rights, general intangibietellectual property (including, without limitah, all US and foreign patents, patent
applications, copyrights, trademarks, trademarkiegions, service marks, inventions, and disca@g&richooses in action, including any right
to any refund of any taxes heretofore or heregiéd to any governmental authority (collectivelye t' Accounts”).




3.2. _Inventory All inventory and goods, now owned or hereafteguired, including but not limited to, raw matégja
work in process, finished goods, leased goodsjliéngroperty, stock in trade, wares, and merctandsed in or sold in the ordinary course of
business, including goods whose sale, lease or ditigosition by the Company has given rise to Aogounts and which goods have been
returned to, or repossessed by, or stopped inittayghe Company.

3.3. Equipment All equipment and fixtures, including all macéiy, furniture, furnishings, and vehicles, togetivéh
all accessions, parts, attachments, accessoris,and dies, or appurtenances thereto, or appertgiattached, kept, used, or intended for use
in connection therewith, and all substitutions, ioyements and replacements thereof and additicanstth

3.4. Fixtures All fixtures, whether now or to be hereaftematied, to any real property in which the Compars/dra
interest.

3.5. _Software All computer programs and supporting informatgsavided in connection with a transaction relatio
such program(s).

3.6. Intellectual Property All patents, patent applications, inventionscthsures, tradenames, registered trademarks
or registered service marks, applications for tegi®ns therefore, and registered copyrights grdieations therefore, in which the Company
has an interest.

3.7. Proceeds, EtcProceeds, and proceeds of hazard insurancenainér@ domain or condemnation awards of all of
the foregoing described properties or interestgaperties, including all products of, and accessim, such properties or interests in prope
and all cash or other property which were proceedksare received by a bankruptcy trustee or otlseras a preferential transfer to the
Company.

3.8. _Exceptions Notwithstanding the foregoing, any equipmentixiures subject to a lien in favor of Wells Fargo
Bank, N.A. existing as of the date hereof and aqyiment or fixtures acquired in the future andjsatto a purchase lien, shall not be a pz
the Collateral so long as such other liens ardface

4. Perfection of Security Interest. The Company shall execute and deliver to Invesibthe request of Investors, concurrently
with the Company’s execution of this Agreement ahdny time or times hereafter (and pay the coéting or recording same in all public
offices deemed necessary by Investors), all finapstatements, assignments, certificates of &flications for vehicle titles, affidavits,
reports, notices, schedules of Accounts, designgiid inventory, letters of authority and all otld@cuments that Investors may reasonably
request, in form satisfactory to Investors, to getrind maintain perfected Investors’ securityrggts in the Collateral. In addition, the
Company irrevocably authorizes Investors, theimégeattorneys, and representatives, to file fimenstatements, and amendments thereto, at
the Company’s expense, necessary to establish aidaim Investorsperfected security interest in the Collateral. Aogh financing stateme
to be filed may describe the assets and propethe tencumbered hereby in a generic description asiChll assets of the debtor,” or words of
similar effect. In order to fully consummate alltbgé transactions contemplated hereunder, the Coyrglzall make appropriate entries on its
books and records disclosing Investors’ securitgrasts in the Collateral.
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5. Warranties . The Company warrants and agrees that, excegtderth on Schedule,5vhile any of the Liabilities remain
unperformed and unpaid: (a) the Company is theeowhthe Collateral free and clear of all liensecurity interests except Permitted Liens
and all chattel paper constituting Collateral enicles a perfected security interest in the goodsreavby it, free from all other liens and
security interests except for Permitted Liens, madinancing statement other than that of Investom file covering the Collateral or any of it
and if Inventory is represented or covered by demtsiof title, the Company is the owner of the doents, free of all liens and security
interest other than Investors’ security interds};the Company’s exact legal name is as set fdrtiveg (c) the Company is an organization of
the type and organized in the jurisdiction settf@bove, (d) the address of the Company’s prinaffale is as set forth above, while the
addresses of the Company’s other places of busimesse Collateral is now or may in the future beated, and the Company’s business
locations shall not be changed without the pridttem consent of Investors, and the Company funtfearants that the Collateral, wherever
located, is covered by this Agreement; (e) the&ethl will not be used, nor will the Company perthe Collateral to be used, for any
unlawful purpose, whatever; (f) the Company shiadiletimes maintain the Collateral in first clagmdition and repair; (g) the Company will
indemnify and hold Investors harmless against daifrany persons or entities not party to this &grent concerning disputes arising over the
Collateral; and (h) the Collateral is or will bectted at the following address: 2635 North CresBetge Drive, The Woodlands, Texas 77381.

6. Covenants Concerning the Companys Legal Status. The Company covenants with the Investors asval (a) without
providing at least thirty (30) days prior writtentite to the Investors, the Company will not chaitg@ame, its place of business or, if more
than one, chief executive office, or its mailingleeks or organizational identification number Hids one, (b) if the Company does not have an
organizational identification number and later afgaone, the Company shall forthwith notify the éstors of such organizational identification
number, and (c) the Company will not change itetgporganization, jurisdiction of organizationaiher legal structure. The Company agrees
that all documents, instruments and agreements nidgdaby Investors in response to any of the chadggsribed in this Section shall be
prepared, filed and recorded at the Company'’s esgerior to the effective date of such change.

7. Insurance, Taxes, Etc The Company shall (a) pay all taxes, leviesessments, judgments and charges of any kind upon or
relating to the Collateral, to the Company’s bus@end to the Company’s ownership or use of arig @fssets, income or gross receipts; (b) at
its own expense, keep and maintain all of the @@l insured against loss or damage by fire, tleeftlosion and other risks in such amounts,
with such companies, under such policies and ih $oien as determined by the Company’s Board of @aes, which policies shall expressly
provide that loss thereunder shall be payablevedtors as their interest may appear (and Investat have a security interest in the proceeds
of such insurance and may apply any such procebihwnay be received by them toward payment ot ihbilities, whether or not due, in
such order of application as Investors may detegjnift) maintain at its own expense public liakikind property damage insurance in such
amounts with such companies, under such policidsrasuch form as determined by the Company’s Be&firectors; and, upon Investors’
request, shall furnish Investors with such poliéed evidence of payment of premiums thereonhdf@ompany at any time hereafter should
fail to obtain or maintain any of the policies re@gd above or pay any premium in whole or in palating thereto, or shall fail to pay any such
tax, assessment, levy, or charge or to dischargsuach lien or encumbrance, then Investors, withaiving or releasing any obligation or
default of the Company hereunder, may at any tigredfter (but shall be under no obligation to dorsake such payment or obtain such
discharge or obtain and maintain such policiesmisfiiance and pay such premiums, and take suchn aditio respect thereto as Investors de
advisable. All sums so disbursed by Investorduting reasonable attorneys’ fees, court costseesgs, and other charges relating thereto,
shall be part of the Company’s Liabilities, secunedeby, and payable on demand.
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8. Sale, Collections, Etc.

8.1. Until an Event of Default (as that terndéfined below), each Investor authorizes and perthé Company to
collect Accounts from Account debtors. This pegié may be terminated by Investors at any time tipeccurrence of an Event of Default
as set forth in this Agreement, and Investors thygoa shall be entitled to and have all of the owhigy, title, rights, securities and guarantee
the Company in respect of Accounts, and in resioettte property evidenced thereby, including tightrof stoppage in transit, and Investors
may notify any Account debtor of the assignmenAofounts and collect the same; thereafter the Compéll receive all payments on
Account as agent of and for Investors and will $rait to Investors, on the day of receipt therebfidginal checks, drafts, acceptances, notes
and other evidence of payment received in paymeot on account of Accounts, including all cash mesnsimilarly received by the
Company. Until such delivery, the Company shadlkall such remittances separate and apart frol@dnepany’s own funds, capable of
identification as the property of Investors, andlkhold the same in trust for Investors.

8.2. Until an Event of Default and until sucimé as Investors have notified the Company of theaation of such
power and authority the Company may (i) only in theinary course of its business, at its own expgesall, lease or furnish under contracts of
service any of the Inventory normally held by then@pany for such purpose; (ii) use and consume awymaterials, work in process or
materials, the use and consumption of which is s&ary in order to carry on the Company’s businasd;the Company shall, at its own
expense, endeavor to collect, as and when duenalliats due with respect to any of the Collateralluiding the taking of such action with
respect to such collection as Investors may redspmaquest or, in the absence of such requeshea€ompany may deem advisable. A sa
the ordinary course of business does not inclutderesfer in partial or total satisfaction of a debt

9. Waiver . The Company waives all defenses and setoffswtnelld hinder or reduce the obligations of the @any under this
Agreement. In addition, except as expressly préddbby law, the Company waives any right it hasetquire Investors to give notice of the
details of any public or private sale of persorralperty security held from the Company or pursuer@medy available to Investors.
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10. Information . The Company shall permit Investors or their ageipon reasonable request to have access to amspert all
the Collateral and from time to time verify Accosi@nd chattel paper, inspect, check, make copies @ftracts from the books, records and
files of the Company, and the Company will make s@awailable at any time for such purposes. Intamdithe Company shall promptly
supply Investors with financial and such other infation concerning its affairs and assets as loveshay request from time to time.

11. Event of Default.

11.1. An Event of Default shall exist as and whesvided under the Notes.

11.2. Upon the occurrence of an Event of Defdluét,Notes and all other Liabilities may (notwitosding any
provisions thereof) at the option of the Investolding the Notes with the largest aggregate priacffhe “Lead Note Holder”) and without
demand or notice of any kind, be declared, ancetipon immediately shall become due and payablettentdead Note Holder may exercise
from time to time any rights and remedies, inclgdihe right to immediate possession of the Colidtevailable to the Investors under
applicable law. The Company agrees, in case ofvamttof Default, to assemble, at its expensehallQollateral at a convenient place
acceptable to the Lead Note Holder and to payosiiscof Investors of collection of the Notes ariddier Liabilities, and enforcement of rights
hereunder, including reasonable attorneys’ feedegal expenses, including participation in bankeygroceedings, and expense of locating
the Collateral and expenses of any repairs to @aljyror other property to which any of the Coltatanay be affixed or be a part. If any
notification of intended disposition of any of tBellateral is required by law, such notificatiohiriailed, shall be deemed reasonably and
properly given if sent at least seven days befooh slisposition, postage prepaid, addressed tarttersigned either at the address shown
below, or at any other address of the undersigppéaxing on the records of the Lead Note Holdestwithstanding the foregoing, the Lead
Note Holder shall not be obligated to declare tlmted and other Liabilities due or, having donetsdake any action authorized hereunde
by law with respect to the collateral. If the Ledote Holder fails to take any action pursuantis Section 11.2 within sixty (60) days of
being notified in writing of an Event of Defaulf)yalnvestor may, at its option, exercise the rigirented to the Lead Note Holder under this
Section 11.2 or by law. Pvided, howeveythat any amounts realized from the sale of Calidtor otherwise hereunder shall first be
distributed to reimburse the costs and expenselsidimg but not limited to legal expenses and cossinins, of the Lead Note Holder and the
Investors in enforcing the rights hereunder andosd, to all Investors pro-rata based upon the atnowed to each Investor pursuant to the
Notes held by the Investor. Except as providetthénimmediately preceding sentence with respeptdoeeds of sale, the Lead Note Hol
and any Investor exercising rights pursuant to 8@stion 11.2 shall not be liable to the Compangtber Investors for any action taken or not
taken with respect to the Collateral other tharfwimisconduct.

11.3. THE COMPANY AGREES THAT INVESTORS SHALL, INHE EVENT OF ANY DEFAULT, HAVE THE
RIGHT TO PEACEFULLY TAKE POSSESSION OF ANY OF THEOCLATERAL. THE COMPANY WAIVES ANY RIGHT IT MAY
HAVE, IN SUCH INSTANCE, TO A JUDICIAL HEARING PRIORO SUCH RETAKING.
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12. General. The Company hereby irrevocably appoints the dtows as the Company'’s attorney-in-fact, with &uthority in the
place and stead of the Company and in the nanteed€ompany, the Investors, from time to time inlthastors’ discretion to take any action
and to execute any instrument that the Investossdeam reasonably necessary or advisable to actdmnipk purposes of this Agreement.

Time shall be deemed of the very essence of thisérgent. Except as otherwise defined in this Agead, all terms in this
Agreement shall have the meanings provided by #laware UCC, as amended, revised or replaced osugessor laws hereafter enacted (“
Delaware Uniform Commercial Cod”). Investors shall be deemed to have exercisasarable care in the custody and preservationyof an
Collateral in their possession if they take sudipador that purpose as the Company requests itingy but failure of Investors to comply wi
any such request shall not of itself be deemedwréao exercise reasonable care, and failureneéstors to preserve or protect any rights with
respect to such Collateral against any prior padieto do any act with respect to the preservasf@uch Collateral not so requested by the
Company shall not be deemed a failure to exereiasanable care in the custody and preservationodf Gollateral. Any delay on the part of
Investors in exercising any power, privilege ohtiereunder, or under any other instrument exdduyehe Company to Investors in
connection herewith shall not operate as a waherebf, and no single or partial exercise thereofhe exercise of any other power, privilege
or right shall preclude other or further exerciseréof, or the exercise of any other power, prgdler right. The waiver by Investors of any
Event of Default by the Company shall not constitaitwaiver of any subsequent Events of Defaultshatl be restricted to the Event of
Default so waived. All rights, remedies and powarivestors hereunder are irrevocable and curnivelaand not alternative or exclusive, and
shall be in addition to all rights, remedies and/ers given hereunder or in or by any other instnuisier by the Delaware Uniform
Commercial Code, or any laws now existing or hdezafnacted.

This Agreement shall be construed in accordande thé laws of the State of Texas without givingeeffto any applicable
principles of conflicts of laws. Whenever possibéeh provision of this Agreement shall be intetgtén such manner as to be effective and
valid under applicable law, but if any provisiontbfs Agreement shall be prohibited by or invalitiar applicable law, such provision shall be
ineffective to the extent of such prohibition ovatidity, without invalidating the remainder of $uprovision or the remaining provisions of 1
Agreement. The rights and privileges of Investwrseunder shall inure to the benefit of their sasoes and assigns and this Agreement shall
be binding on all heirs, executors, administratassigns and successors of the Company.

Any notice required or permitted by this Agreemsmall be in writing and shall be deemed sufficiégtven in accordance with
section 9.4 of the Purchase Agreement.

This Agreement constitutes the entire understandinige parties with respect to the subject matézeof and supersedes all prior
written and oral communications or understandinfjsis Agreement may be amended or supplementedoyrdywriting signed on behalf of
both parties. The Company acknowledges receipttnfe and complete copy of this Agreement. Thgse&ment may be executed in two or
more counterparts, each of which shall be deemestigimal and all of which together shall consg&tane instrument.
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INVESTORS AND THE COMPANY ACKNOWLEDGE THAT THE RIGH TO TRIAL BY JURY IS A CONSTITUTIONAL
RIGHT, BUT ONE THAT MAY BE WAIVED. AFTER CONSULTING(OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH
COUNSEL OF THEIR CHOICE, KNOWINGLY AND VOLUNTARILY AND FOR THEIR MUTUAL BENEFIT, PURCHASER AND THE
COMPANY WAIVE ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE PERFORMANCE OR
ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS AGREMENT.

[ Signature Page Followks




The parties have executed this Security Agreemenf the date first written above.

COMPANY:

OPEXA THERAPEUTICS, INC.

By: /SI NEIL K. WARMA

Name: Neil K. Warma
Title:  President and Chief Executive Officer

Company Signature Page to Security Agreement




THE INVESTORS:

By:

Name:

Title:

Date:

Investor Signature Page to Security Agreement




SCHEDULE 5

a) $250,000 Non-Revolving Term Loan datedddelger 8, 2006 (thelloan ") between Wells Fargo Bank, N.A. (the_&nder”) and
Opexa Therapeutics, Inc. (th&€bmpany”) pursuant to which the Company granted a firgbnity security interest in the
Company'’s furniture, fixtures and equipment acqlimsing the proceeds of the Loan and all proceédsah furniture, fixtures and
equipment (including insurance) in favor of the den
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Exhibit 10.6

EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”) isexed into this 14" day of April, 2009 and shall be effective as of th¥day
of April, 2009, by and between Donna R. Rill (heedter referred to as “Employeednd Opexa Therapeutics, Inc. (hereinafter refetoeak
“Opexa”).

WITNESSETH:
WHEREAS , Employee is employed by Opexa;
WHEREAS , Opexa desires to retain key executives and pretheir dedication;

WHEREAS , Opexas success requires the protection of its intellgbuoperty, proprietary information and goodwitichOpexa i
willing to enter into an employment agreement vithployee, subject to the terms and conditions beénd

WHEREAS , the Employee and Opexa jointly wish to documbatrtemployment understanding.

NOW, THEREFORE , for and in consideration of the employment by x&péhe compensation and other remuneration palda
be paid by Opexa and received and to be receivetthd¥mployee for such employment, and for otherdgand valuable consideration,
receipt and sufficiency of which are hereby ackrezlged by Employee, it is agreed by and betweepattées hereto as follows:

1. Employment

Opexa agrees to employ the Employee, and Emplogese=sa that Employee will devote Employe&ill productive time, skill, ar
best efforts during Employezemployment to such duties as may be reasonasignasl to Employee. Employee will faithfully aniigently
endeavor to further the best interests of OpexanduEmployees employment. The foregoing, however, shall notlpge the Employee fro
(i) engaging in appropriate civic, charitable, fiessional or trade association activities or (iipject to Board of Director written approy
serving on one or more other boards of directonguddiic or private companies, as long as such iievand services do not conflict with
responsibilities to Opexa.

2. Duties and Title

Employee shall continue to have the title of anallsdict as the Senior Vice President of Operatmfn®pexa. Employee shall he
the following responsibilities and duties as Seniare President of Operations: Employee shall repmiOpexas chief executive officer al
will have such other duties and responsibilitiessistent with her position as Senior Vice Presid#nOperations, as may reasonably
assigned to Employee by Opexa’s chief executivieafffrom time to time.
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3. Term of Employment

The term of employment of Employee istfug one year period April 1, 2009 through March Z110, subject to termination pursuar
Section 6.

4. Compensation

As compensation, Opexa shall pay Employee a safigy minimum of $200,000 per year, paid consisteith the then payrc
practices of Opexa.

5. Benefits

Opexa will provide Employee with the benefits amgurance coverage as generally provided by Opexidstonanageme
employees, but only if and when such benefits andfwerage are provided. If provided, such besedind insurance coverages ma
changed by Opexa from time to time.

6. Termination

The Employee’s employment hereunder may be termdhatior to the term provided for in Section 3 onfyder the following
circumstances:

6.1 Death The Employee’s employment shall terminate autarally on the date of her death.

6.2 Disability If a Disability (as defined below) occurs ana@tinuing, the Employee’'s employment shall teatarl80 days aft
Opexa gives the Employee written notice that iemuts to terminate her Employment on account of Ehaability, or on such later date
Opexa specifies in such notice. If the Employeeimess the performance of substantially all of heieguunder this Agreement before
termination becomes effective, the notice of intenterminate shall be deemed to have been revokéshbility of Employee shall not previ
Opexa from making necessary changes during thegerd Employee’s Disability to conduct its affairisability” shall mean that tl
Employee, with reasonable accommodation, has beehlel to perform her essential duties under thisedgent for a period of at least
consecutive months as a result of her incapacigy tdunjury or physical or mental iliness, any didity as defined in a disability insurar
policy which provides coverage for the Employeeaay disability as defined by the Americans wittsd@hilities Act of 1990, Public Le
101_336, 42 U.S.C.A. 8 121@t seq.

6.3 Employée Voluntary Termination The Employee may terminate her employment attang upon 30 daysprior writter
notice to Opexa.
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6.4 Termination by Opexa WithowuSe. Upon written notice by Opexa, a majority of tBeard of Directors of Opexa m
terminate Employeg’ employment without Cause (as defined below). rUfgsmination without Cause the Employee shall hiiled to the
following severance:

(i) six months base salary at the rate in effest provided for by Section 4 of this Agreement)tat time of suc
termination, to be paid monthly;

(iiy any annual bonus earned but not yet paidfakendate of termination;
(iif) any accrued vacation pay;
(iv) reimbursement for expenses incurred but mbtpaid prior to such termination of employment;

(v) any other compensation and benefits, includieferred compensation, as may be provided in deoge with th
terms and provisions of any applicable plans andfms of Opexa; and

(vi) any and all stock options granted to Emplopeer to termination shall provide that (a) all ting schedules shi
accelerate for a 12 month period and (b) Employesl dhrave one year from termination to exercise angh stoc
options or other derivative securities granted pains to any then existing stock compensation plan.

6.5 Termination by Opexa With Caus&Jpon written notice by Opexa, a majority of theard of Directors of Opexa m
terminate Employeg’ employment with Cause. Upon termination with €&Employee shall not be entitled to any severaeseribed i
Section 6.4(i)«i). Any written notice of termination for Causkadl specify the particular act or acts, or failtweact, which is or are the be
for the decision to so terminate the Employee'sleympent for Cause. “Causeds used herein shall be limited to (i) the coneittdf the
Employee for a felony; or (ii) a finding of fact i civil judgment, binding arbitration award or #ing mediation award that the Emplo
breached the then existing Opex&ode of Ethics. If such conviction or findingfatt is overturned on appeal, the Employee sheakiititlec
to the payments and the economic equivalent ofbimeefits that the Employee would have received assalt of a termination of tl
Employees employment by Opexa without Cause and shall inebresed all legal fees and expenses incurred bgl&ree in her defense
her actions that constituted the lawsuit, arbibratimediation and/or appeal.

6.6 Defacto Termination Opexa shall be deemed to have terminated Emeloyithout Cause upon: (i) Opexa requil
Employee to move her principal place of residemomfthe Houston, Texas metropolitan area or togperiregular duties that could reason:i
be expected to require either such move againsivistr or to spend amounts of time each week outsidbe Houston, Texas area which
unreasonable in relation to the duties and respditisis of the Employee hereunder; (ii) any redoictin Employees duties or titles as set fo
in Section 2 above; or (iii) any reduction in Emy#e’s salary as set forth in Section 4.
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6.7 Change of ControlThe effectiveness of a Change of Control (asnéefibelow) shall be deemed a termination wit
cause. Upon the effectiveness of a Change of Glpriipexa shall pay the Employee severance awgrdesliant to Section 6.4(iyX abovt
and any and all stock options granted to Employe® o the Change of Control shall vest immediatgbon the effectiveness of the Chang
Control with a onegear period from the effective Change of Contrdeda exercise any such stock options or othewdgvie securities grant
pursuant to any then existing stock compensatian.pl

“Change of Control” as used herein shabhmthe occurrence of the following events:

(i) A sale, transfer, or other disposition Bpexa through a single transaction or a seriesamfsactions occurril
within a 90day period of securities of Opexa representing Beiaé Ownership (as defined below) of fifty (50
percent or more of the combined voting power of Xapthen outstanding securities to any “Unrelatecs&# or
“Unrelated Persons” acting in concert with one aeat For purposes of this definition, the term réem” shal
mean and include any individual, partnership, jegture, association, trust corporation, or otity [including :
“group” as referred to in Section 13(d)(3) of thecBrities Exchange Act of 1934, as amended (“1982)A Fotr
purposes of this definition, the term “Unrelateddd@” shall mean and include any Person other than thaldymee
Opexa, a whollyawned subsidiary of Opexa, an existing shareholderan employee benefit plan of Ope
provided however, a sale of Opexa’s securitiesdaital raising transaction shall not be a Chasfgeontrol.

(i) A sale, transfer, or other dispositiondhgh a single transaction or a series of transasti@curring within a 9day
period of all or substantially all of the asset®gfexa to an Unrelated Person or Unrelated Peisttitgy in conce
with one another.

(i) A change in the ownership of Opexa througBingle transaction or a series of transactiaesiwing within a 90-
day period such that any Unrelated Person or Uteetl®ersons acting in concert with one another roecthe
“Beneficial Owner,” directly or indirectly, of sedties of Opexa representing at least fifige (51%) percent of t
combined voting power of Opexa then outstandingistes. For purposes of this Agreement, the teBaneficia
Owner” shall have the same meaning as given totéhat in Rule 13 promulgated under the 1934 Act, provi
that any pledgee of voting securities is not deetodik the Beneficial Owner of the securities ptioits acquisitio
of voting rights with respect to the securities.
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(iv)  Any consolidation or merger of Opexa with into an Unrelated Person, unless (i) immediaifier the
consolidation or merger the holders of the comnonksof Opexa immediately prior to the consolidatmr merge
are the beneficial owners of securities of the isumg corporation representing at least fifipe (51%) percent
the combined voting power of the surviving corpimna’s then outstanding securities

6.8 Retirement Terminatioblpon Employee reaching the age of 65, Employedl #ien have the right to terminate this Agreer
without cause, effective a date six months from da& she provides Opexa with written notice of thecision to terminate for retirem
purposes. Upon the effective date of such ternonatDpexa shall pay Employee severance awardedignirso Section 6.4 (ii)i{) above
provided that any and all stock options granteHnloyee prior to the effective date of such teation shall vest immediately with a ogeal
period from the effective date of termination herger to exercise any such stock options or othevatése securities granted pursuant to
then existing stock compensation plan.

7. Confidential and Proprietary Information; Documents

7.1 Opexa shall provide Employee with infotima deemed secret and confidential by Opexa. Ssedret or confidenti
information or know-how of Opexa (referred to egtively as “Confidential Information™hall include, without limitation, the followingthe
status and plans for research and development;rialatecells, tissues, and other biological samglad specimens; cell banking meth
apparatus, and services; pending and planned papgfications (until published by the Patent Officievention disclosures; research
technical data and information; methods of creatprgparing, and using stem cells and other bickdghaterials; license, sublicense, and ¢
agreements relating to intellectual property rigi@pexas plans; customer or contact information; contbuhformation; strategies, cos
prices, uses, applications of products and serviessilts of and data from investigations or experits; all apparatus, products, proce:
compositions, samples, formulas, computer programisjng policy, financial information, and method$ doing business; policy and
procedure manuals, training and recruiting procesiuaccounting procedures; the status and contédpexas contracts with its contributo
clients, and customers; Opegdusiness philosophy, and servicing methods afthigues; all at any time used, developed, or igated b
Opexa, before or during the Employgdénure of employment, which are not generallyilalpke to the public or which are maintainec
confidential by Opexa.

7.2 Employee recognizes and acknowledgesBhmgiloyee will have access to certain informatiérOpexa that is confidenti
and proprietary and constitutes valuable and unproeerty of Opexa. Employee agrees that Empleyilenot at any time, either during
subsequent to Employee’s employment, discloseherst use, copy or permit to be copied, exceptiisyance of Employeg'duties on beh
of Opexa, its successors, assigns or nomineesCanfidential Information or knowtow of Opexa (whether or not developed by the Eggs
without Opexas prior written consent. Employee further agreesiaintain in confidence any confidential infornaatiof third parties receivi
as a result of Employee’s employment with Opexa.
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7.3 Employee further agrees to deliver to Xapat the termination of Employee’employment all biological materi
correspondence, memoranda, notes, records, dravakghes, plans, customer, client and/or cortwiblists, product compositions, or ot
documents and all copies thereof (all of which leeeeafter referred to as the “Documentsigde, composed or received by Employee, s
or jointly with others, and which are in Employgsglossession, custody, or control at such datevaiich are related in any manner to the |
present, or anticipated business of Opexa. Inrggsrd, Employee hereby grants and conveys to ©®pkxight, title and interest in and
including without limitation, the right to possegsint, copy, and sell or otherwise dispose of, binfogical materials, reports, records, pa
summaries, photographs, drawings or other documantswritings, copies, abstracts or summariestifeor any other works of authorst
which may be prepared by Employee or under Empleydigection or which may come into Employsgdossession in any way during the t
of Employee’s employment with Opexa which relataiy manner to the past, present or anticipateohéss of Opexa.

7.4 Employee further agrees that Employeé¢ mdt, during Employea employment, receive from persons not employe
Opexa, any confidential information not belongirmy @pexa, unless a valid agreement is signed by baotlfficer of Opexa and by 1t
disclosing party that states that Opexa will notrba confidential relationship with the disclosiparty. Employee further agrees that Empl
will not use or disclose to other employees of Gpeduring Employes’ employment with Opexa, confidential informatioaldnging t
Employees former employers, or any other third parties ssleritten permission has been given by such psrtmrOpexa to use and
disclose such information.

7.5 In the event of a breach or threateneadir of any of the provisions of Section 7, Opéxalde entitled to an injuncti
ordering the return of such Documents and any drabpies thereof and restraining Employee frorngr disclosing, for Employegbenefi
or the benefit of others, in whole or in part, &gnfidential Information, including but not limitetd the Confidential Information which st
Documents contain, constitute, or embody. Empldyether agrees that any breach or threatened brefany of the provisions of Sectiol
would cause irreparable injury to Opexa for whitlwould have no adequate remedy at law. Nothirrgiheshall be construed as prohibit
Opexa from pursuing any other remedies availabiefto any such breach or threatened breach, dietuthe recovery of damages.

8. Noncompetition/No-Hire Agreement

8.1 Employee agrees that, from the date fensiil a period of six months following the datétbe termination of Employeg’
employment (the “Noncompetition Period’EEmployee will not directly or indirectly, either @ employee, employer, consultant, ac
principal, partner, corporate officer, director,inrany other individual or representative capaciiygage or participate in anZémpetitive
Business” anywhere in the United States of Amefilba “Noncompetition Territory”). As used herem;Competitive Business’s defined a
any business relating developing autologous celthierapies to treat multiple sclerosis (MS).
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8.2 Employee further agrees that from thee dareof until a period of one year following thated of the termination
Employee’s employment (the “Nonsolicitation Peripdhd within the Noncompetition Territory Employedlwiot, directly or indirectly, eithe
as an employee, employer, consultant, agent, pahcpartner, corporate officer, director, or iryather individual or representative capa
call on, solicit, recruit, or attempt to call onlisit, or recruit, or attempt to hire any of themployees of Opexa, regardless of whether fo
benefit of the Employee or for any other persom fior corporation.

8.3 Employee shall not during the Nonsoliaita Period and within the Noncompetition Territpgjther directly or indirectly (
make known to any Competitive Business the namdsaddresses of any of Opega&ustomers or contacts or any other informatiatapenc
to such persons or businesses or (ii) call oncisptir take away, or attempt to call on, soliaittake away any of the customers of Opexa
whom Employee became acquainted during Emplayassociation with Opexa, regardless of whethetHerbenefit of the Employee or
any other person, firm or corporation.

8.4 Employee agrees that the restraints etely the covenants in Section 8 are no greater legessary to protect Opexa’
legitimate interests. Furthermore, Employee agteassuch covenants of Section 8 do not hindeotloerwise cause hardship to Employe
finding and performing employment elsewhere upamieation of this Agreement. Similarly, Employegrees that Opexa’need for tr
protection afforded by the covenants of Sectiog Bat outweighed by either the hardship to Emplayegny injury likely to the public.

8.5 Employee agrees that this Section 8 isllary to this Agreement, and independent of arnlyeo agreement related
Employee’s employment with Opexa, and Employee askedges that the consideration given by OpexdHisrAgreement includes Opexa’
agreement to provide to the Employee access t@trdidential Information, as well as employmentrtRer, the existence of any clairr
cause of action of Employee against Opexa or afigeof director, or employee of Opexa, whether prad on this Agreement or otherw
shall not constitute a defense to the enforcemgr®fexa of Employeg’ covenants contained in this Agreement. In aalditihis Agreeme
shall continue to be binding upon Employee in adgance with its terms, notwithstanding the termmatf Employee’s employment.

8.6 Employee agrees that Emplogdareach or violation, or threat thereof, of thisenant not to compete shall entitle Opex
a matter of right, to an injunction without the assity of posting bond, issued by any court of cetapt jurisdiction, restraining any furthe:
continued breach or violation of this covenantclstight to an injunction shall be cumulative andaddition to, and not in lieu of, any ot
remedies to which Opexa may show itself justly teedti Further, during any period in which Employiedn breach of this covenant no
compete, the time period of this covenant shakXtended for an amount of time that Employee isreach.
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9. Inventions and Other Intellectual Property

9.1 Employee agrees to hold in complete timisthe benefit of Opexa, and to disclose prompihgl fully to Opexa in writing
and hereby assigns, and binds Employeeéirs, executors, administrators, and all legaresentatives to assign, to Opexa any ar
inventions, discoveries, ideas, concepts, improvesyeopyrightable works, biological materials, aitder developments (all of the above
collectively referred to as the “Developmentgdnceived, made, discovered or developed by hirtelys@r jointly with others, durin
Employee’s employment by Opexa, whether duringuiside of usual working hours and whether on Opepaémises or not, which relate
any manner to the past, present or anticipatechbssiof Opexa. Any and all such Developments $leathe sole and exclusive propert
Opexa, whether patentable, copyrightable, or neitaed Employee agrees that Employee will assist fafly cooperate in every way,
Opexas expense, in securing, maintaining, and enforcfog,the benefit of Opexa or its designee, pateotqyrights or other types
proprietary or intellectual property protection farch Developments in any and all countries. Egg#oacknowledges and agrees that an
all such Developments conceived, created, or aathby him within the scope of Employee’s employmisra “work made for hire,as define
by the federal copyright laws, and therefore affysahts in and to such works are and will be owbgdpexa. To the extent that Emplo
authors any copyrightable work in any medium dutimg Term of this Agreement which relates or pagan any way to Opexa or any of
operations or activities of either and which was p@pared within the scope of Employge€mployment, Employee hereby assigns all |
title, and interest, including but not limited tdl aghts of copyright, in and to such works to Qpe Within six months following tt
termination of Employes’employment, and without limiting the generalifytlee foregoing, any Development of the Employdatieg to an’
Opexa subject matter on which Employee worked @& iwBbrmed during Employeg’employment by Opexa shall be conclusively presutt
have been conceived and made prior to the terroimati Employees employment (unless the Employee clearly provasdhch Developme
was conceived and made following the terminatioEniployees employment), and shall accordingly belong, anddsigned, to Opexa ¢
shall be subject to this Agreement.

9.2 Without limiting the foregoing, Employagrees at the request of Opexa (but without additicompensation from Ope
during Employees employment by Opexa) to execute any and all gaped perform all lawful acts which Opexa deemsessary for th
preparation, filing, prosecution, and maintenantapplications for United States and foreign lettpatent, or for United States and fort
copyrights, on the Developments, and to executh sgtruments as are necessary or convenient ignas Opexa, its successors, assigr
nominees, all of the Employesetight, title, and interest in the Developmentd #me like, so as to establish, maintain or perfecOpexa, it
successors, assigns or nominees, the entire tigt,and interest to the Developments, and alsexecute any instruments necessary or v
Opexa may deem desirable it connection with anyicoation, renewal or reissue thereof, or in theduat of any proceedings or litigatior
regard thereto.
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9.3 All expenses incurred by the Employeednson of the performance of any of the obligatieetsforth in this Section 9
Inventions shall be borne by Opexa. Should the IByae’'s assistance be requested by Opexa after terminatiemployment, Opexa wot
compensate the Employee at a reasonable rate.

10. Conflicts of Interest

10.1 In keeping with Employeefiduciary duties to Opexa, Employee agrees thaplByee shall not, directly or indirect
become involved in any conflict of interest withfeence to any transaction or opportunity includdpexa (“Conflict”),or upon discovel
thereof, allow such a Conflict to continue. Moreguemployee agrees that Employee shall promptlgloée to the Board of Opexa any f:
which might involve any reasonable possibility ofCanflict. Employee shall maintain the highestngrds of conduct, and shall not
anything likely to injure the reputation or goodwilf Opexa, or embarrass or otherwise generateraeveublicity for or bring unwant
attention to Opexa.

10.2 It is agreed that any direct or indirgderest in, connection with, or benefit from anytside activities, particular
commercial activities, which interest might in amay adversely affect Opexa or any of its subsidgrdr affiliates, involves a possi
Conflict. Circumstances in which a Conflict on tpart of Employee would or might arise, and whitlowdd be reported immediately
Employee to an officer of Opexa, include, withdatitation, the following: (a) ownership of a matdrinterest in, acting in any capacity for
accepting directly or indirectly any payments, gs#9 or loans from a supplier, contractor, sub@mtr, customer or other entity with wh
Opexa does business; (b) misuse of informatioraottifies to which Employee has access in a mamrigch will be detrimental to Opexa’
interest; (c) disclosure or other misuse of infaioraof any kind obtained through the Employeebnnection with Opexa; (d) acquiring
trading in, directly or indirectly, other propegi®r interests connected with the design, manufaotm marketing of products desigr
manufactured or marketed by Opexa; (e) the appatipn to the Employee or the diversion to othergadly or indirectly, of any opportunity
which it is known or could reasonably be anticiplatieat Opexa would be interested; and (f) the oshmipr directly or indirectly, of a mater
interest in an enterprise in competition with Opexédts dealers and distributors or acting as aeatiar, officer, partner, consultant, employe
agent of any enterprise which is in competitionhv@tpexa or its dealers or distributors.

11. Activities Associated With Maintenance of Prafssional Status and Community Activities

Opexa will reimburse Employee for the costs of\diiis associated with the maintenance of the Eygas professional statt
including the payment of licensing fees and reguizentinuing education, expenses for professioatd/ark meetings, as well as commu
activities.
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12. Prior Discoveries

Employee does not have any unpatented inventioms discoveries made or conceived by Employee priorEtmployeed
employment with Opexa and which are to be exclddem this Agreement.

13. Publicity

13.1 Employee agrees that Opexa may use, argby grants Opexa the nonexclusive and worldwiiglet to use, Employee’
name, picture, likeness, photograph, signatureangr other attribute of Employeepersona (all of such attributes are hereaftdectlely
referred to as “Persona”) in any media for any aibiag, publicity or other purpose at any timether during or subsequent to Employee’
employment by Opexa. Employee agrees that suctofuEenployee$ Persona will not result in any invasion or vimatof any privacy ¢
property rights Employee may have; and Employeeesgthat Employee will receive no additional congagion for the use of Employee’
Persona. Employee further agrees that any negativimts or other material for printing or reprotian purposes prepared in connection
the use of Employee’s Persona by Opexa shall beanthe sole property of Opexa.

13.2 Employee further agrees that at no tifmm&ll SEmployee write, author, publish, distribute, @ause to be published
distributed any pictorial, graphic, or literary wer such as but without limitation, books, article®ries, or pamphlets, in any mediun
expression, tangible or intangible, that relatescdbe, or pertain in any way to Opexa or to therafions, activities, or employees of Og
without first obtaining the prior written conserittbe Board of Directors of Opexa to do so and &teoprior written approval of the content:
any such work by the Board of Directors of Opexa.

14. Indemnification

Opexa shall, to the fullest extent permitted by Tiexas Business Corporation Act, as amended, infigrimployee if she is or wi
involved in any manner (including, but not limitém] as a party or a witness) in any threateneddipgn or completed investigation, cla
action, suit, or proceeding, whether civil, crimir@dministrative, or investigative (including, butt limited to, any action, suit, or proceec
brought by or in the right of the corporation toqure a judgment in its favor) (a “Proceeding¥) reason of the fact that the Employee |
was a director, officer, or employee of Opexa, agiaall liabilities and expenses actually and reabty incurred by Employee in conneci
with such proceeding. Such indemnification shadllude the right to receive payment in advance of expenses incurred by Employet
connection with any proceeding, consistent withgravisions of the Texas Business Corporation Astamended. Notwithstanding the ab
Employee shall not be indemnified in respect of:
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0] a proceeding in which Employee is fouiable on the basis that personal benefit was imgnigpreceived by hin
whether or not the benefit resulted from an actaken in the person’s official capacity;

(i)  aproceeding in which Employee is fourable to Opexa; or

(i) a finding of fact in a civil judgment, bding arbitration award or binding mediation aw#rdt the Employee breact
the then existing Opexa’s Code of Ethics.

15. Remedies

Employee and Opexa agree that, because damages &irlany breach or nonperformance of this Agregnby Employee, whil
recoverable, are and will be inadequate, this Aged may be enforced in equity by specific perfarogg injunction, accounting or otherwise.

16. Miscellaneous

16.1  This Agreement is made and entered iatofahe date hereof and the rights and obligatmithe parties hereto shall
binding upon the heirs and legal representativai@Employee and the successors and assigns ahOpdis Agreement may be assigne:
Opexa but is personal to the Employee and no righitses, and obligations of Employee hereunder begssigned.

16.2  No waiver or noaetion with respect to any breach by the otherypafrany provision of this Agreement, nor the waioe
non-action with respect to any breach of the provisiofisimilar agreements with other employees shalcbnstrued to be a waiver of i
succeeding breach of such provision, or as a waif/ére provision itself.

16.3  Should any portions hereof be held tanalid or wholly or partially unenforceable, subblding shall not invalidate
void the remainder of this Agreement. The portibe&l to be invalid or unenforceable shall be re¢iand reduced in scope so as to be
and enforceable, or, if such is not possible, tharh portions shall be deemed to have been whetlyded with the same force and effect
it had never been included herein.

16.4  Employee’s obligations under this Agremtrte Opexa shall survive the termination, for velvar reason, of Employee’
employment by Opexa.

16.5 This Agreement supersedes, replaces ardes any and all prior and contemporaneous urhelisigs, representatio
agreements and discussions relating to the samsiendar subject matter as that of this Agreemeriveen Employee and Opexa and consti
the sole and entire agreement between the Emphryg®©pexa with respect to the subject matter sfAlgireement.
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16.6  The laws of the State of Texas, excluding conflicts of law rule or principle that migbtherwise refer to the substan
law of another jurisdiction, will govern the integpation, validity and effect of this Agreement lngtt regard to the place of execution or
place for performance thereof, and Opexa and Eneglagree that the appropriate courts in Montgor@emynty, Texas, shall have persc
jurisdiction and venue over Opexa and Employeestar lall disputes arising under this Agreem

16.7  All notices and other communications feglior permitted hereunder or necessary or coewenn connection herew
shall be in writing and shall be deemed to havenlgteen when mailed by registered mail or certifiedil, return receipt requested, as follows:

If to Opexa, ta
2635 N. Crescent Ridge Drive

The Woodlands, TX 77381
Attn: Neil K. Warma

If to Employee, ta

Ms. Donna R. Rill

91 E. Fairbranch Circle
The Woodlands, TX 77382

or to such other addresses as either party magrusi by notice to the other party hereto in thameaspecified in this section 16.

16.8  This Agreement may not be changed oritexted orally, and no change, termination or waethis Agreement or of al
of the provisions herein contained shall be bindintess made in writing and signed by both partiesl, in the case of Opexa, by an authol
officer of Opexa. Any change or changes, from tbméime, in Employee salary and/or duties shall not be, nor be deaméx, a chang
termination or waiver of this Agreement or of aryttee provisions herein contained.

OPEXA THERAPEUTICS, INC.: EMPLOYEE:
By: /sl Neil K. Warma By: /s/ Donna R. Rill
Neil K. Warma Donna R. Rill

President and CEO

Page 12 of 12



Exhibit 99.1

Opexa Therapeutics Reports Year End 2008 Financid&esults

THE WOODLANDS, Texas--(BUSINESS WIRE)--April 16, @9-- Opexa Therapeutics, Inc(NASDAQ: OPXA), a company developing a
novel T-cell therapy for multiple sclerosis (MS)daa stem cell therapy for diabetes, today repditehcial results for the year ended
December 31, 2008 and provided an update on igress.

2008 highlights include:

e Successful completion of the 150 patient TERMS Bhlisclinical study with Tovaxin® for patients WiRelapsing Remitting Multiple
Sclerosis (RRMS);

e Reporting on positive Phase lIb data in patienth RRMS and demonstrating that Tovaxin is a vefg aad effective treatment,
justifying the continued development of the proguct

e Advancing the stem cell program in diabetes aptieelinical development stage;

e Recruitment of Neil K. Warma as President & ChigkEutive Officer.

“We are pleased with our progress throughout 286gecially in light of the difficult economic cotidns the industry continues to face,”
commented Neil K. Warma, president and chief exeeufficer of Opexa. “Particularly gratifying atke data from the TERMS Phase IIB
clinical study which support those from our eartignical trials and demonstrate Tovaxin's supesafety profile and potential to reduce
clinical relapse rates and improve disability in l&ients. Additionally, our stem cell therapy aded in preclinical development and
continues to show promise in the treatment of deegeDiscussions with potential partners weredteti in late 2008 and continue progressing
with the aim of initiating strategic alliances witle T-cell and/or stem cell therapies.”

“We finished the year with approximately $1.2 millim cash after completing two successful finansimgFebruary and August of 2008 wh
generated $9.2 million in net proceeds. As annodimoacurrently today, we closed an initial tranoha private offering of secured converti
notes and warrants on April 14, 2009 for gross @eds of approximately $1.1 million, which provigeslitional working capital through
August 2009,” added Mr. Warma.

Year Ended December 31, 2008 Financial Results
Opexa reported no revenues in the year ended Dexe3tth2008 or in the comparable prior-year period.

Research and development expenses were $8,38&,73@08, compared with $13,071,856 for 2007. Thereese in expenses was primarily
due to a decrease in activities related to the&hhbglinical trial for Tovaxin which was completén 2008 as compared to 2007 and a
reduction in stock compensation expense record@008.

General and administrative expenses for 2008 wey#4%,415 compared with $3,418,306 for 2007. Theedese in expenses is primarily du
a decrease in stock compensation expense and simfakservice fees.




Interest expense was $19,983 for 2008, compardd$4i®,103 for 2007. The increase in interest experas primarily due to a loan payable
consisting of an equipment line.

Interest income was $100,235 for 2008, compared $477,605 for 2007. The decrease was due to thuetien in cash balances that were
available for investment in cash equivalent investta and a reduction in interest rates.

Gain on Extinguishment of Debt was $-0- for 200@npared with a gain of $1,612,440 for 2007.

Opexa reported a net loss for the year ended Deze®ih 2008 of $11,852,152, or ($1.12) per shammpared with a net loss for the year
ended December 31, 2007 of $14,667,367, or ($DdO3hare.

Cash and cash equivalents and investments in nadilketecurities were $1,243,187 as of Decembe2@®I8 compared to $2,645,482 as of
December 31, 2007.

The financial statements for the fiscal year endedember 31, 2008, included in the Company's AnReglort on Form 10-K filed on April
15, 2009, contains a ‘going concern’ explanatoageshent from the independent public accounting fitedone & Bailey, PC. This
announcement is being made in compliance with NAQMarketplace Rule 5250(b)(2) which requires sejpadasclosure of receipt of an
audit opinion that contains a going concern statgme

About Opexa Therapeutics

Opexa Therapeutics develops and commercializeshegthpies to treat autoimmune diseases such dplaugiclerosis and diabetes. The
Company is focused on autologous cellular thergpjieations of its proprietary T-cell and stem abkrapies. The Company's lead product is
Tovaxin, a T-cell therapy for multiple sclerosisthmecently completed Phase Ilb trials. The Comgwaigls the exclusive worldwide license for
adult multipotent stem cells derived from mononacieells of peripheral blood. The technology alldarge quantities of monocyte-derived
stem cells to be produced efficiently for use itokagous therapy, thus circumventing the threaeg@ction. The Company is in preclinical
development for diabetes mellitus. For more infdioravisit the Opexa Therapeutics website at wwex@therapeutics.com

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

This press release contains forward-looking stat@sevhich are made pursuant to the safe harbor igions of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of theriBes Exchange Act of 1934, as amended. The fak-looking statements in this release
do not constitute guarantees of future performairceestors are cautioned that statements in thesprrelease which are not strictly historical
statements, including, without limitation, statetsargarding current or future financial performanand position, management's strategy,
plans and objectives for future operations, pland abjectives for product development, plans arjdatives for present and future clinic

trials and results of such trials, plans and obiees for regulatory approval, litigation, intellagl property, product development,
manufacturing plans and performance, constitutevéod-looking statements. Such forward-looking stegets are subject to a number of risks
and uncertainties that could cause actual resultdiffer materially from those anticipated, incladi without limitation, risks associated with:
the success of collaborative relationships, outighbio compete with larger, better financed phaoeatical and biotechnology companies, new
approaches to the treatment of our targeted disgamer expectation of incurring continued losses, uncertainty of developing a marketable
product, our ability to raise additional capital ttontinue our treatment development programs, tieeess of our clinical trials, our ability 1
develop and commercialize products, our abilitpldain required regulatory approvals, our compli@neith all Food and Drug

Administration regulations, our ability to obtaimaintain and protect intellectual property rights our products, the risk of litigatio

regarding our intellectual property rights, our litad manufacturing capabilities, our dependencetord-party manufacturers and value
added resellers, our ability to hire and retainlkd personnel, our volatile stock price, and othisks detailed in our filings with the Securities
and Exchange Commission. We assume no obligatiopdate any forward-looking information containedis press release or with respect
to the announcements described herein.




Research and development
General and administrative
Depreciation

Loss on disposal of assets

Operating loss

Interest income

Other income and expense, net
Gain on derivative liability

Gain on extinguishment of debt
Interest expense

Net loss

Basic and diluted loss per share

Weighted average shares outstanding

Selected Balance Sheet Data:

Cash, cash equivalents and investments
Other current assets

Fixed assets (net)

Total assets

Total current liabilities

Total long term liabilities

Total stockholders’ equity

CONTACT:

Opexa Therapeutics, Inc.

Neil K. Warma, 28-719-3437
nwarma@opexatherapeutics.com

OPEXA THERAPEUTICS, INC.
(a development stage company)
STATEMENTS OF EXPENSES

Twelve Months Ended

December 31,

2008
$ 8,388,73.
3,341,41!
234,32t
2,831

(11,967,30)

100,23t
34,90

(19,989
$ (11,852,15)
$ (1.12)

10,551,32

2008
$ 1,243,18
86,70¢
1,166,53I
2,496,42;
906,24°
102,77¢
1,487,39°

2007

$ 13,071,85

3,418,301
232,95!
13,19:

(16,736,30)

477,60!
(5,000)

1,612,441
(16,109

$ (14,667,36)

$ (2.19

6,696,78

2007

$ 2,645,48.

355,26¢
1,370,64
4,371,39!
2,075,35
162,45t
2,133,58!



Exhibit 99.2
Opexa Therapeutics Closes First Tranche of Additioal Financing

Funding to Support Ongoing Partnering Discussions

THE WOODLANDS, Texas--(BUSINESS WIRE)--April 16, @9-- Opexa Therapeutics, Inc. (NASDAQ:OPXA), a company developing a
novel T-cell therapy for multiple sclerosis (MS)daa stem cell therapy for diabetes, today annoutteedlosing of an initial tranche of a
private offering of secured convertible notes ardrants for gross proceeds of approximately $1liomi Opexa will use the proceeds from
the financing to support the ongoing partneringassions for both its Tovaxin® T-cell program atgdstem cell platform. Participating in the
financing were existing shareholders, consistingsfitutional investors, private individuals anémbers of Opexa’s Board of Directors.

The initial tranche of a private placement of $hillion of secured convertible notes maturing inrfih@011 closed on April 14, 2009. The
notes accrue interest at a 10% rate, compoundeadafipnand the interest is payable at maturityithex cash or common stock at the
Company’s option. The notes are secured by sulistgrell of the Company’s assets and are convkriitto common stock, at the option of
the holders, at a price of $0.50 per share. Addfifly, subject to the satisfaction of certain cdiodis, the notes are mandatorily convertible into
common stock, at the Company'’s option, during thenim also at $0.50 per share. The warrants hdeergear term and are exercisable

for 50% of the number of shares that the note ivedible into at an exercise price of $0.75 pershCambria Capital, LLC assisted with the
placement of a portion of the private offering.

“We are grateful for the support of our sharehdaddmnd their continued belief in the company,” comtad Neil K. Warma, Opexa’s President
and CEO. “It is a testament to the true potentighe novel therapies we are developing, especialgn the difficult and uncertain capital
market conditions facing the industry. We have badvancing well with our partnering activities otee past several months and meaningful
discussions are continuing on both the Tovaxinapgifor MS and the stem cell therapy for diabeftss financing will allow us to extend our
runway beyond August 2009, such that we can coatour dialogue with the aim of securing a partniprsh

We are also grateful for all the patient suppor tastimonials that we have received over the gastral months from patients enrolled in the
TERMS llb clinical study that was successfully cdeted in 2008. We remain determined to bringing safd effective treatments rapidly to
market,” added Mr. Warma.

Further to this, Opexa has extended the employagretement of Donna Rill, Senior Vice President péfations through March 31, 2010.
“Donna remains a pivotal member of the Opexa teathheas done a remarkable job in building a worddslcGMP manufacturing facility here
at Opexa that supported our 150 patient llb clintigal for our T-cell therapy, Tovaxin and thatncalso meet the demands of our stem cell
therapy. She is a leader in this field and we &aged she and the company have made a longectenmitment to each other,” stated Mr.
Warma.




About Tovaxin (TERMS Phase IIB clinical study)
Data from the TERMS Phase llb clinical study witbv@xin in MS demonstrated the following:

Promising Efficacy in patients with more advanced ease

e 55% reduction in the Annualized Relapse Rate (AB#¥erved in Tovaxin treated patients
e 87% reduction in ARR observed in Tovaxin patieritsrahe full course of treatment was administejgeD.039)

e Statistically significant improvement in disabiligg=0.045) as measured by EDSS observed in Tovueedted patients (28.1% showing
improvement with Tovaxin vs. 5.6% with placebo)

e 88% reduction in brain atrophy when treated witlv&an

e 59% reduction in absolute T-2 lesion volume

Excellent Safety

e No serious adverse events (SAEs) associated withxiio treatment in the Phase llb TERMS study

¢ No serious adverse events associated with Tovaxdithier of the previously conducted Phase I/Hichl studies

Ease of Administration

e Patient compliance may be improved with Tovaxiréatment regimen of five subcutaneous injections/par
About Opexa’s Stem Cell program for diabetes

The autologous adult stem cell research platfor@paxa Therapeutics has been focused on the devetdmf monocyte derived stem cells
(MDSC) which are converted to monocyte derived paatic-like islets (MDI) as a potential therapeutensplantation product for the
treatment of Type 1 and Type 2 diabetes. A progmjgh vitro process has been developed to derive MDSC frondbioanocytes, expand
themex vivo, and then convert them to MDI for transplantaticio the hepatic main portal vein of diabetic patie Opexa has demonstrated
that the MDSC are multipotent stem cells that magbltured under defined conditions to convert thetm several cellular lineages. The
MDSCs have specific time-dependent expression okens that distinguish them from other stem céllBSCs have the capacity to
differentiate towards hematopoietic, epitheliaklethelial, endocrine and neuronal cells. Currerfigexa’s main focus is the development of
MDSC technology as a platform for teg vivogeneration of MDI for potential application in alatgous transplantation cell therapy for
diabetes mellitus patients.

About Opexa

Opexa Therapeutics develops and commercializeshatpies to treat autoimmune diseases such dplagiclerosis and diabetes. The
Company is focused on autologous cellular therggpfieations of its proprietary T-cell and stem dbBrapies. The Company's lead product is
Tovaxin, a T-cell therapy for multiple sclerosiathecently completed Phase llb trials. The Comgaigis the exclusive worldwide license for
adult multipotent stem cells derived from mononeacleells of peripheral blood. The technology alldarge quantities of monocyte-derived
stem cells to be produced efficiently for use itokagous therapy, thus circumventing the threaeg@ction. The Company is in preclinical
development for diabetes mellitus. For more infdioravisit the Opexa Therapeutics website at wwexatherapeutics.com

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

This press release contains forward-looking stateievhich are made pursuant to the safe harborigions of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of theriBes Exchange Act of 1934, as amended. The fa-looking statements in this release
do not constitute guarantees of future performatoeestors are cautioned that statements in théspirelease which are not strictly historical
statements, including, without limitation, statetseregarding current or future financial performanand position, management's strategy,
plans and objectives for future operations, pland abjectives for product development, plans arjdatives for present and future clinic

trials and results of such trials, plans and objees for regulatory approval, litigation, intellagdl property, product development,
manufacturing plans and performance, constitutevéod-looking statements. Such forward-looking stegets are subject to a number of risks
and uncertainties that could cause actual resultdiffer materially from those anticipated, incladi without limitation, risks associated with:
the success of collaborative relationships, outlipbio compete with larger, better financed phaceatical and biotechnology companies, new
approaches to the treatment of our targeted disgamer expectation of incurring continued losses, uncertainty of developing a marketable
product, our ability to raise additional capital ttontinue our treatment development programs, tieeess of our clinical trials, our ability 1
develop and commercialize products, our abilitpldain required regulatory approvals, our complianeith all Food and Drug

Administration regulations, our ability to obtaimaintain and protect intellectual property rights our products, the risk of litigatio

regarding our intellectual property rights, our litad manufacturing capabilities, our dependenceélord-party manufacturers and valt



added resellers, our ability to hire and retainlkdd personnel, our volatile stock price, and othisks detailed in our filings with the Securities
and Exchange Commission. We assume no obligatiopdate any forward-looking information containedis press release or with respect
to the announcements described herein.

CONTACT:

Opexa Therapeutics, Inc.

Neil K. Warma, 28-719-3437
President and CEO
nwarma@opexatherapeutics.c




