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

September 14, 2010
To Our Shareholders:

You are cordially invited to attend the Annual Megtof Shareholders of Opexa Therapeutics, IncToesday, October 19, 201(
10:00 a.m. Central Daylight Time. The meeting Wwél held at 2 Houston Center, 909 Fannin, Suite 2860ston, Texas 77010 .

Information about the Annual Meeting, including teas on which shareholders will act, may be foundhe Notice of Annu;
Meeting and Proxy Statement accompanying thisrléfte look forward to greeting in person as manguf shareholders as possible.

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

Sincerely yours,

%,mé—ﬂ

Neil K. Warma, President and Chief Executive Offi

If you need additional copies of this Proxy Statatreg the enclosed proxy card, or if you have otherstions about the proposals or how
vote your shares, you may contact our proxy seolicit

Advantage Proxy
(877) 870-8565 (toll free)
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OPEXA THERAPEUTICS, INC.
2635 TECHNOLOGY FOREST BLVD.
THE WOODLANDS, TX 77381

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD OCTOBER 19, 2010

The Annual Meeting of shareholders of Opexa Thamig® Inc. will be held on Tuesday, October 191@@t 10:00 a.m. Cent
Daylight Time, at 2 Houston Center, 909 Fannint&A0D00, Houston, Texas 77010. Our shareholderseang asked to vote to:

1. Elect David Hung, David E. Jorden, Michael S. RiemmScott B. Seaman and Neil K. Warma to the Bo#fdirectors to serve un
the next annual meeting of shareholders or urdir tespective successors have been duly electedualified;

Approve the Opexa Therapeutics, Inc. 2010 Stockritige Plan
Ratify the appointment of MaloneBailey, LLP as ;udependent auditors for the fiscal year endingdbawer 31, 2010; ar
Transact any other business properly brought beferé\nnual Meeting and any adjournment or postpuerg thereof

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

Only shareholders who owned common stock at theeclof business on September 1, 2010 can vote stnteeting or ar
adjournments or postponements that may take phltshareholders are cordially invited to atteneé theeting in person. However, to as
your representation at the meeting, you are urgemdrk, sign and return the enclosed proxy as ptignas possible in the poste-prepait
envelope for that purpose or use one of the vatiethods described in the attached materials. Yimakswill be voted in accordance with
instructions you have given. Any shareholder afiggnthe meeting may vote in person even if he ertss previously returned a proxy. Ple
note, however, that if your shares are held ofnetty a broker, bank or other nominee and you wosiittend and vote in person at the mee
you must obtain from the record holder a legal grigsued in your nam

By Order of the Board of Directors,

LD iR

Neil K. Warma, President and Chief Executive Offi
Dated: September 14, 2010

The Board of Directors solicits the enclosed proxyYour vote is important no matter how large or small your holdings. To assure you
representation at the meeting, please complete, migdate and promptly mail the enclosed proxy cardri the postagepaid envelopt
provided or use one of the voting methods describdd the attached materials.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be heldbn October 19, 2010: This Prox
Statement and our 2009 Annual Report on Form 10-K @ available at: www.cstproxy.com/opexatherapeutid2010



OPEXA THERAPEUTICS, INC.
PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD OCTOBER 19, 2010
INFORMATION CONCERNING SOLICITATION AND VOTING

General

The enclosed proxy is solicited on behalf of ouaRbof Directors (“Board”for use at the annual meeting of shareholders toela
on Tuesday, October 19, 2010, at 10:00 a.m. Cebiaglight Time (the “Annual Meeting”)pr at any adjournment or postponement of
meeting, for the purposes set forth in this Proigte&dnent and in the accompanying Notice of Annuakthg of Shareholders. The Anr
Meeting will be held at 2 Houston Center, 909 Fanr8uite 2000, Houston, Texas 77010. We intend &l this Proxy Statement a
accompanying proxy card to shareholders on or aBaytember 14, 2010. The Board of Directors of @p&Rerapeutics, Inc., a Te:
corporation, prepared this Proxy Statement forptlgose of soliciting proxies for our Annual Meegtiaf Shareholders. The terms “we,” “our,”
the “Company” or “Opexa,” refers to Opexa Therapestinc.

Availability of Annual Report on Form 10-K

Accompanying this Proxy Statement is our Annualdepn Form 1K for the fiscal year ended December 31, 2009 lad fivith the
Securities and Exchange Commission (the “SE@/g make available, free of charge through our weliww.opexatherapeutics.com),
annual reports on Form 10-K, quarterly reports om#10-Q, current reports on Fornk8and amendments to those reports filed or furrd
pursuant to Section 13(a) or 15(d) of the Secwriigchange Act of 1934, as amended (the “Excharayd,/As soon as reasonably practic
after such documents are electronically filed witHurnished to the SEC. These reports can be fomader “SEC Filings” through thdrivesto
Relations”section of our website. We will provide to any sftarlder without charge, upon the written requeshaf shareholder, a copy of |
Annual Report on Form 1K- (without exhibits), including financial statemenénd financial statement schedules. Such reqséstsid b
addressed to Investor Relations, Opexa Therapeliics 2635 Technology Forest Blvd., The Woodlaritesxas 77381.

Voting

Before the meeting, you may vote your shares ij e registered directly in your name with oungf@r agent, Continental Stc
Transfer & Trust Company, by completing, signingtidg and returning the enclosed proxy card (inhgil in the postage paid envel
provided or (ii) by faxing your card to (281) 87385. Please follow the directions on your proxydoearefully.

If your shares are held in a brokerage accourtiegmaime of a bank, broker or other nominee (thislied “street name”then you ar
the beneficial owner of the shares and these pmoaterials are being forwarded to you by that orgmtion. The organization holding y«
account is considered the shareholder of recorgdgposes of voting at the Annual Meeting. You htheright to direct your bank or brol
on how to vote the shares in your account, andngay also be able to vote by telephone or via thertet depending on the voting proced
used by your broker. You may receive a separategabstruction form with this Proxy Statement,yamu may need to contact your brol
bank or other nominee to determine whether youlvélhble to vote electronically using the telephonternet.

You may vote your shares at the meeting if younatie person, even if you previously submitted exgrcard or voted by telephone
Internet. Whether or not you plan to attend thetingehowever, we



encourage you to vote your shares by proxy befogarieeting. Please note that if your shares ackihébktreet nameéand you wish to vote
the meeting, you will not be permitted to do soesslyou first obtain a legal proxy issued in yoame from the broker, bank or nominee
holds your shares.

Revocability of Proxies

Any proxy given pursuant to this solicitation mag tevoked by the person giving it at any time befis use by delivering to t
Secretary of Opexa, at the address of our execaffiees noted above, written notice of revocatiora duly executed proxy bearing a later
or by attending the Annual Meeting and voting ingo®. Attendance at the Annual Meeting will not,itsglf, revoke a proxy.

Quorum, Abstentions and Broker Non-Votes

Our common stock is the only type of security éeditto vote at the Annual Meeting. Only sharehddef record at the close
business on September 1, 2010 (the “Record Dat#i"pe entitled to notice of and to vote at thenal Meeting. As of the Record Date, tt
were 18,453,004 shares of common stock outstaratidgentitled to vote. Each holder of record of eskaf common stock on the record 1
will be entitled to one vote for each share helcathmatters to be voted upon at the Annual Meet8ttares of common stock may not be v
cumulatively.

Proxies properly executed, duly returned to us amidrevoked will be voted in accordance with thedifications made. Where
specifications are given, such proxies will be d@otEOR” each of the five director nominees, “FORE approval of our 2010 Stock Incen
Plan and “FOR'the ratification of our auditors. It is not expettiat any matters other than those referred thimmProxy Statement will |
brought before the Annual Meeting. If, however, amgtter not described in this Proxy Statement aperly presented for action at the Anr
Meeting, the person named as proxy in the enclsed of proxy will have discretionary authority ¥ote according to his own discretion.

The required quorum for the transaction of busirasthe Annual Meeting is a majority of the isswedl outstanding shares of
common stock entitled to vote at the Annual Meetiwhether present in person or represented by proxy bylaws provide that unle
otherwise provided by law or by the Articles of émgoration, all matters other than the electiomlioéctors shall be decided by the affirma
vote of a majority of the shares of stock represenb person or by proxy at the Annual Meeting.r88af common stock represented |
properly signed and returned proxy will be tresdsgresent at the Annual Meeting for purposes trdening a quorum, regardless of whe
the proxy is marked as casting a vote or abstaining

The term “broker non-votefefers to shares held by a brokerage firm, banktber nominee (for the benefit of its client) tteat
represented at the meeting, but with respect tahvbiich broker or nominee is not instructed to wote particular proposal and does not |
discretionary authority to vote on that proposabk&rs and nominees do not have discretionary gdirthority on certain noreutine mattei
and accordingly may not vote on such matters abssttuctions from the beneficial holder. Discrewy items are proposals conside
“routine” under the rules of the New York Stock Brage (also applicable to NASDABted companies), such as the ratification of
independent registered public accounting firm. Moutine items for which brokers and nominees do lmte discretionary voting pow
include the election of directors and the proptsapprove our 2010 Stock Incentive Plan.

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

Proposal 1. Directors are elected by a plurality of the affative votes cast by those shares of common staedept in person,
represented by proxy, and entitled to vote at theual Meeting. This means the five nominees foeaors receiving the highest numbe
affirmative votes will be elected. Proxies marked\Withhold Authority” will not affect the election of a candidate whoeawes a plurality ¢
votes. The election of directors is a matter onclwhi broker or other nominee is generally not emgred to vote using discretion, ¢
therefore, broker nometes may exist but will have no effect on the oute of the election of candidates for directorar8holders may n
cumulate votes in the election of directors. Weewygu to provide any necessary voting instructtongour broker or nominee if you hold y«
shares in street name in order for your vote todssidered for this proposal.

Proposal 2 . Approval of our 2010 Stock Incentive Plan requieevote that satisfies two criteria: (i) the affitive vote mus
constitute a majority of the voting power presentepresented by proxy and voting at the Annual thge and (ii) the affirmative vote mt
constitute a majority of the voting power requitecconstitute the quorum. For purposes of this psaph abstentions and broker nastes wil
not affect the outcome under clause (i), which gaizes only actual votes cast. However, abstenténs broker nowvotes will affect th
outcome under clause (ii) if the number of affirimatvotes, though a majority of the votes represemind cast, does not constitute a maj
of the voting power required to constitute a quarfroposal 2 is a matter on which a broker or otteeninee is generally not empowere
vote using discretion, and therefore, abstentiars laroker nonvotes may exist with respect to this proposal. Adcwly, we urge you f
provide any necessary voting instructions to yorokbr or nominee if you hold your shares in streame in order for your vote to
considered for this proposal.

Proposal 3. Ratification of the appointment of MaloneBailéy,P as our independent registered public accourftmgalso require
a vote that satisfies two criteria: (i) the affitiva vote must constitute a majority of the votippwer present or represented
proxy and voting at the Annual Meeting, and (i@ taffirmative vote must constitute a majority o€ thoting power required to constitute
qguorum. For purposes of this proposal, abstentert broker norvotes will not affect the outcome under clause Wipich recognizes on
actual votes cast. However, abstentions and brmodewotes will affect the outcome under clause (iihé number of affirmative votes, thot
a majority of the votes represented and cast, doesonstitute a majority of the voting power ra@qdito constitute a quorum. The ratifica
of the appointment of the independent registerddlipaccounting firm is a matter on which a brokemther nominee is generally empowe
to vote; and therefore, no broker non-votes areetgal to exist with respect to this proposal.

Solicitation

The cost of soliciting proxies will be borne by Qpeln addition to soliciting shareholders by naaid through our regular employe
we will request that banks and brokers and othesgms representing beneficial owners of the shiamgrd the proxy solicitation material
such beneficial owners and we may reimburse thasiep for their reasonable outqobcket costs. We may use the services of our off
directors and others to solicit proxies, personaltyby telephone, facsimile or electronic mail, witit additional compensation. We h
retained Advantage Proxy to assist us in solicifingxies using the means referred to above. Wepail the fees of Advantage Proxy, wt
we expect to be approximately $3,000, plus reimdment of out-of-pocket expenses.

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



Shareholder Proposals

Proposals of shareholders that are intended tordsepted at our 2011 Annual Meeting of Shareholdatsthe proxy materials 1
such meeting must comply with the requirementsEe€ Rule 14&8 and must be received by our Secretary no latar fay 17, 2011, in ord
to be included in the Proxy Statement and proxyeniels relating to that meeting. Moreover, withpest to any proposal by a shareholdel
seeking to have the proposal included in the prstafement but seeking to have the proposal corgidar our next annual meeting, s
shareholder must provide written notice of suchppsal to our Secretary at our principal executiffeees by July 31, 2011. If the sharehol
fails to give notice by this date, then the persehs are appointed as proxies may exercise thearefionary voting authority with respec
such proposals, even if the shareholders have eent bdvised of the proposal. In addition, sharedreldhust comply in all respects with
rules and regulations of the SEC then in effecttardorocedural requirements of our bylaws.

Dissenter’s Rights

Neither Texas law nor our articles of incorporatmmbylaws provide our shareholders with dissehteghts in connection with tt
matters described in this Proxy Statement.



PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors currently consists of fivembers, each with a term expiring at the 2010 AhMeeting. The Nominatir
Committee of the Board has recommended, and thedBaes nominated, the five incumbent directorselection at the 2010 Annual Meeti
The shares represented by the enclosed proxy avilobed for the election as directors of the fieeninees named below to serve until the :
Annual Meeting or until their successors have beely elected and qualified. All of the nominees éardicated to us that they will
available to serve as directors. If any of the maes becomes unavailable for any reason or if angcshould occur before the election (w!
events are not anticipated), the shares represéytéide enclosed proxy may be voted for such opieeson or persons recommended by
Board of Directorsas may be determined by the holders of the proxyerd are no family relationships among our exeeutfficers an
directors.

Director Nominees

Individuals nominated for election are:

Name Age Position

David Hung 53 Director

David E. Jordel 48 Director

Michael S. Richmal 49 Director

Scott B. Seama 55 Director

Neil K. Warma 47 President, Chief Executive Officer, Acting Chieh&ncial

Officer and Directol

David Hung, M.D. has served as a Director since May 2006. Dr. Haagy derved as the president, chief executive offiogr as
director of Medivation, Inc. since December 2004. Bung also has served as the president and ekexfutive officer, and member of
board of directors, of Medivation, Ins.subsidiary, Medivation Neurology, Inc., sinceiitseption in September 2003. From 1998 until 2
Dr. Hung was employed by ProDuct Health, Inc., &gtely held medical device company, as Chief SdfienOfficer (199841999), and ¢
president and chief executive officer (192@31). From December 2001 to January 2003, Dr. Heserged as a consultant to Cytyc He
Corporation. Dr. Hung received his M.D. from theilémsity of California at San Francisco, and hi8 Ain biology and organic chemistry fr«
Harvard College. As the chief executive officetagbublic biopharmaceutical company actively engageddinical drug development, Dr. Hu
offers extensive experience in numerous aspeatzaofaging a preommercialization drug development company, inglgditrategic plannin
clinical development, and strategic partnering.

David E. Jorden has served as a Director since August 2008. Mdelohas served as executive board member for Clignac.
since October 2008. Mr. Jorden previously servedies president with Morgan Stanley in its Wealtraddgement group where he
responsible for equity portfolio management forhhiget worth individuals since 2003. Prior to Morgatanley, Mr. Jorden served as ©
president and chief financial officer of Genometrimc., a private genomics/life sciences compargu$ed on highhroughput microarre
applications from March 2000 to September 2002.Xrden was a principal with Fayez Sarofim & Caéopto joining Genometrix. Mr. Jord
earned a MBA from Kellogg School of Management atthNwestern University in 1989 and a BBA from thaikérsity of Texas/Austin
1984. He currently serves as a director of Cytomeltic. and PLx Pharma, Inc. Mr. Jorden is a ChiadeFinancial Analyst and Certifi
Public Accountant. He has extensive experienceaiious aspects of corporate finance and accouftingublic companies including capi
formation and deployment.

Michael S. Richmanhas served as a Director since June 2006. Mr. Richhas served as president and chief executiveeoft
Amplimmune, Inc. since July 2008. Mr. Richman seres president and chief operating officer of Ammpliune, Inc. from May 2007 to Ji
2008. From April 2002 to May 2007,



Mr. Richman served as executive vice presidentciunef operating officer of MacroGenics, Inc. Mr.cRiman joined MacroGenics, Inc in 2(
with approximately 20 years experience in corpobatsiness development within the biotechnology $tidu Mr. Richman served as a dire:
of Cougar Biotechnology from June 2006 to July 2009. Richman obtained his B.S. in Genetics/MolacuBiology at the University
California at Davis and his MSBA in Internationaldness at San Francisco State University. He Rtensive experience in busin
development and strategic planning for life sciecampanies, as well as executive leadership andgement experience.

Scott B. Seamarhas served as a Director of since April 2006. Mrar8an has served for over five years as the execditiector an
treasurer of the Albert and Margaret Alkek Fourmtatdf Houston, Texas, a private foundation prinyasiipporting institutions in the Te»
Medical Center in Houston, Texas. Since January ®9present, Mr. Seaman has served as the chiafidial officer of Chaswil Ltd., :
investment management company. Since September, M8&Geaman has served as secretary and treasutdr& A Properties Inc.,
ranching and real estate concern. In April 2009, $&aman became the Managing Member of ICT Devedoptol C which is the Managit
Member of ICT Holdings LLC, an energy services diggppFrom January 2003 to April 2009, Mr. Seamarved as chairman and from J
2004 to April 2009, as president of ICT Managemiexct, the general partner of Impact Composite Tetigy Ltd., a composite indus
supplier. Since October 2007, Mr. Seaman has seswethe board of GeneExcel, Inc., a privately halmtechnology company. Since M
2004, Mr. Seaman has served as a Member of thetimeeit Committee of Global Hedged Equity Fund LRedge fund. Mr. Seaman recei
a bachelos degree in business administration from Bowlingddr State University and is a certified public astant. Mr. Seaman h
extensive experience in overall financial managensm corporate development, combined with opematicand corporate governal
experience.

Neil K. Warma has served as President and Chief Executive Officee June 2008, as Director since September 200&s Actin
Chief Financial Officer since March 2009. From Ja04 to September 2007, Mr. Warma served as petisehd chief executive officer
Viron Therapeutics Inc., a privately-held clinicslage biopharmaceutical company. From 2000 to 2@03Warma was cdeunder an
president of MedExact USA, Inc., an Internet conyparoviding clinical information and services toysitians and pharmaceutical compat
From 1992 to 2000, Mr. Warma held senior positiohsicreasing responsibility at Novartis Pharmaieals (previously Cibaseigy Ltd.) at it
corporate headquarters in Basel, Switzerland. W&tilovartis, Mr. Warma served as the Head of hagonal Pharma Policy & Advocacy ¢
in senior management within global marketing wheeeworked on the international launch of a gastesitinal product. Mr. Warma obtair
an honors degree specializing in Neuroscience ftioen University of Toronto and an International MABfrom the Schulich School
Management at York University in Toronto. As oue$ldent and Chief Executive Officer, Mr. Warma iiedtly involved in all aspects of c
operations. He has extensive experience in compdrasiness development within the biopharmaceutichlstry, in addition to executi
leadership and management experience.

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

Members of the Board are encouraged to attend aumu&l Meeting of shareholders; however, attendasaeot mandatory. Fiy
directors attended the 2009 annual meeting of bloéders. For the fiscal year ended December 319,20@ Board held 19 meetings, and ¢
incumbent director nominee attended at least 75%efotal number of meetings held by the Board @lhdommittees on which such direc
served during the period he was a director in 2@38¢gpt with respect to Mr. Seaman and Dr. Hung.dpproximately a thremonth perio
during early 2009, our Board held weekly conferecalts to receive reports from management and roottie streamlining of our operatic
that was initiated in late 2008. While Mr. Seama ®r. Hung each received frequent updates andinvesgular contact with our CEO &
other Board members during this period of timeirteehedules did not allow participation in eactitedse weekly calls. Although the
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frequency of these calls during this thmeenth period caused their overall meeting attenelgrercentage to fall below the 75% threst
Mr. Seaman and Dr. Hung each attended 100% ofcatd@and applicable committee meetings held dutiegemainder of 2009.

Director Independence

The Board has determined that Dr. Hung and Messded, Richman and Seaman are each an indeperidsstodwithin the meanir
of NASDAQ listing standards, which directors congg a majority of the Board. The Board has deteettithat each member of the Board’
Audit, Compensation and Nominating and Corporatedatance Committees is independent (or similarlyigieated) based on the Board’
application of the standards of NASDAQ, the rulad segulations promulgated by the SEC or the IateRevenue Service, as appropriate
such committee membership.

Committees of the Board of Directors

We currently have a standing Audit Committee, Congpgion Committee, and Nominating and CorporateeBwance Committee. T
Board has adopted written charters for each of toenmittees, and copies of the charters are availadoh our website
www.opexatherapeutics.com. Please note that tlenvation contained on our website is not incorpeddty reference in, or considered to
part of, this document.

The current members of these committees are asnsill

Nominating and

Compensatior Corporate
Audit Governance
Director Independent Committee Committee Committee
David Hung X X X
David E. Jordel X X X
Michael S. Richmal X X X
Scott B. Seama X X X X

Audit Committee

The Audit Committee of the Board currently consistdMessrs. Jorden, Richman and Seaman, each ahvidhan independent, non-
employee director. The Audit Committee selects, bamalf of our Board, an independent public accagntirm to audit our financi
statements, discuss with the independent audit@is independence, review and discuss the auditedidial statements with the indepent
auditors and management, recommend to our Boarthehthe audited financials should be includedun annual reports to be filed with -
SEC, and oversee managemsmdfentification, evaluation, and mitigation of majisks to Opexa. The Audit Committee operatesyaint to
written charter. During the last fiscal year, thed Committee held four meetings.

All of the members of the Audit Committee are remployee directors who: (1) met the criteria foddpendence as required
NASDAQ listing standards and as set forth in RuW&-3(b)(1) under the Securities Exchange Act of 13&amended (the “Exchange Agt”
(2) did not participate in preparation of our finmstatements during the past three years; andré3able to read and understand fundam
financial statements, including a balance sheeprire statement, and cash flow statement. The Bloasddetermined that Messrs. Jol
and Seaman each, individually, qualify as an “aadimittee financial expertés defined in SEC regulations and also posseseditncia
sophistication and requisite experience as requiner NASDAQ listing standards.
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Compensation Committee

The Compensation Committee of the Board currentigsists of Dr. Hung and Messrs. Richman and Seaewh) of whom is ¢
independent director. The Compensation Committeeewes and approves (1) the annual salaries and atbrapensation of our execut
officers and (2) individual stock and stock optigrants. The Compensation Committee also providsistaace and recommendations
respect to our compensation policies and practaes,assists with the administration of our comp#as plans. In evaluating executive offi
compensation, the Compensation Committee may réf@inservices of compensation consultants and @erssirecommendations from
Chief Executive Officer with respect compensatidntiee other executive officers. The Compensatior@ittee also periodically revie
compensation for noamployee directors. The Committee engaged in dsoas throughout the year without formally meetita,build ¢
consensus on various related matters, which wareremicated to and decided upon by the Board.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance CommitfedeoBoard currently consists of Dr. Hung and Mgsdorden and Seam
each of whom was determined by the Board to bendependent director. The Nominating and Corporatee@ance Committee assists
Board in fulfilling its responsibilities by: ideffiying and approving individuals qualified to serae members of our Board, selecting dire
nominees for our annual meetings of shareholdewduating the performance of our Board, and devapand recommending to our Bo
corporate governance guidelines and oversight proes with respect to corporate governance andatltionduct. In identifying ai
evaluating candidates, the committee takes intsidemation the criteria approved by the Board arzhsther factors as it deems appropr
We do not have a formal diversity policy, and tloenenittee considers a broad range of factors inuawimlg prospective director nomine
These factors may include judgment, skill, diverséxperience with businesses and other organimtd comparable size, the interplay of
candidates experience with the experience of other Board bers and the extent to which the candidate woald blesirable addition to
Board and any committees of the Board. The comeiit#l consider properly submitted shareholder nmations for candidates for the Bos
Following verification of the shareholder statuspefrsons proposing candidates, recommendationsbwilggregated and considered by
committee. If any materials are provided by a shalder in connection with the nomination of a dioeccandidate, such materials will
forwarded to the committee. The Committee engagediscussions throughout the year without formatigeting, to build a consensus
various related matters, which were communicatezhtbdecided upon by the Board.

Risk Oversight

A fundamental part of risk management is not omgerstanding the risks a company faces and whps stenagement is taking
manage those risks, but also understanding what tewisk is appropriate for each company. Our ifloia actively involved in oversight
risks that could affect Opexa. The full Board ofdaitors has retained the responsibility for genevarsight of risks, but the Audit Commit
primarily oversees those risks that may directlyirglirectly impact our financial statements. TheaBis role in the risk oversight proci
includes receiving reports from members of manageraed the Audit Committee on areas of materidd tis Opexa, including operation
financial, legal and regulatory, and strategic sistkhich enable it to better understand our riskniifieation, management and mitigat
strategies.

Board Leadership Structure

The Board evaluates its leadership structure opnregoing basis according to what the Board consittetse best for Opexa at ¢
given point in time. Because we are a developmigiescompany, we do not currently have a sepacédefor Chairman of the Board. C
Chief Executive Officer, in consultation with the&d, sets our strategic direction, and he mantigeday to day leadership and performi
of Opexa. Given Opexa’s current size and stageeeéldpment, the Board believes this leadershigtitra is appropriate for Opexa.
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2009 Director Compensation

The following table presents summary information floee year ended December 31, 2009 regarding thgepsation of the non-
employee members of our Board of Directors. Mr. dRdinresigned from the Board effective February 2809, and Mr. McWilliams did n
stand for re-election at the expiration of his terhoffice effective November 11, 2009.

Fees Earne:
Option
or Paid Awards
Name in Cash 1)) Total
David Hung = $15,19® $15,19¢
David E. Jordel $ 15,00(d@ $18,34((M®) $33,34(
David B. McWilliams $ 9,00(® $15,19¢™@®) $24,19¢
Lorin J. Randal $ 4,600 — $ 4,60(
Michael S. Richmal —O $24,887®) $24,88"
Scott B. Seama —O $28,091M@®) $28,09°

(1) Amounts in this column represent the aggregatetgiate fair value of awards computed in accordanmith Financial Accountin
Standards Board Accounting Standards Codificatiopid@ 718. See Note 10 to our financial statemerthided in our Annual Report
Form 1(-K for assumptions underlying the valuation of eguaitvards

(2) As of December 31, 2009, our nemployee directors and former directors held ogtitmpurchase the following aggregate numb
shares of our common stock: Dr. Hung, 61,000; Mrdén, 42,880; Mr. McWilliams, 268,326; Mr. Richmd®3,650; and Mr. Seam
111,150

(3) Messrs. Jorden, Richman and Seaman elected toregeliBoard compensation fees due as of Decemb@O0B8, for stock options. ¢
February 6, 2009, each named director was issuegptaon to purchase one share of common stockdoh @ollar due, fully vested a
exercisable for a term of ten years, at an exeqmise of $0.47 per share, the market value ord#tie of grant

(4) Compensation for services as chair of the Audit @ttee for the fourth quarter 2009 and paid in 2am2010.

(5) Payment of deferred 2008 Board compensation fe2608.

(6) Payment of fourth quarter 2008 and first quart€d®Board compensation fees paid in 2(

(7) Dr. Hung and Messrs. Jorden, McWilliams and Seaetacted to exchange Board compensation fees dubdqreriod January 1, 200¢
June 30, 2009 for stock options. On February 692@@ch named director was issued an option tohpsec 8,000 shares of comr

stock, fully vested on June 30, 2009 and exeraistyla term of ten years, at an exercise prickOo47 per share, the market value or
date of grant

(8) Dr. Hung and Messrs. Jorden, McWilliams, Richmad &eaman elected to exchange Board compensatismfeefor the period July
2009 to December 31, 2009 for stock options. Onust@6, 2009, each named director was issued aonojot purchase 8,000 share:
common stock, fully vested on December 31, 2009 exwtcisable for a term of ten years, at an exerpiice of $1.47 per share,
market value on the date of gra



The following table presents information regardstgck options granted in 2009 pursuant to our 200dhpensatory Stock Opti
Plan to the non-employee members of our Board cédDors.

Number of
- Exercise Grant Date

Securities
Underlying Price of Fair Value
) Option of Options

Name Grant Date Options Awards 1)

David Hung 02/06/0¢ 8,00( $ 0.47 $ 3,661
08/26/0¢ 8,00( $ 1.47 $ 11,53
David E. Jordel 02/06/0¢ 6,88( $ 0.47 $ 3,141
02/06/0¢ 8,00(¢ $ 0.47 $ 3,667
08/26/0¢ 8,00(¢ $ 1.47 $ 11,53
David B. McWilliams 02/06/0¢ 8,00( $ 0.47 $ 3,661
08/26/0¢ 8,00( $ 1.47 $ 11,53¢
Michael S. Richmal 02/06/0¢ 29,25( $ 0.47 $ 13,35t
08/26/0¢ 8,00(¢ $ 1.47 $ 11,53:
Scott B. Seama 02/06/0¢ 28,25( $ 0.47 $ 12,89¢
02/06/0¢ 8,00(¢ $ 0.47 $ 3,661
08/26/0¢ 8,00( $ 1.47 $ 11,53:

(1) Amounts in this column represent the aggregatetgiate fair value of awards computed in accordamith Financial Accountin
Standards Board Accounting Standards Codificatiopid@ 718. See Note 10 to our financial statemerthided in our Annual Report
Form 1(-K for assumptions underlying the valuation of eguaitvards

Standard Compensation Arrangements

Employee directors do not receive any compensdtipaervices as a member of our Board. We reimbawsalirectors for travel ai
lodging expenses in connection with their attendaatcboard and committee meetings. As compensédiotieir services on our Board,
non-employee directors are periodically issued opttongurchase shares of Opexa common stock. Eachnoigtgranted with an exercise pi
equal to the fair market value of Opex@ommon stock on the date of grant and is issitedrdully vested or with a vesting schedule os
period of time up to one year. In addition, we payuarterly retainer of $15,000 in cash to therobour Audit Committee.

Communications to the Board of Directors

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

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

*Addressees: Board of Directors; Audit Committedhaf Board of Directors; Nominating and Corporater&nance Committee of
Board of Directors; Compensation Committee of tlvatsl of Directors; name of individual director.

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

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

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

Management is responsible for the Company’s intecoatrols and the financial reporting process. Tmmpanys independe
auditors are responsible for performing an indepabhdudit of Opexa&' consolidated financial statements in accordariteauditing standart
generally accepted in the United States of Ameaiod issuing a report on Opexa’s consolidated firustatements. The Audit Committee’
responsibility is to monitor and oversee these @sses.

In this context, the Audit Committee has reviewkd Companys audited financial statements for fiscal 2009 had met and he
discussions with management and MaloneBailey, lthB,Companys independent auditors. Management representdee tdudit Committe
that the Company consolidated financial statements for fiscal 20@%e prepared in accordance with accounting plasigenerally accept
in the United States of America, and the Audit Cdtter discussed the consolidated financial statésneith the independent auditors. *
Audit Committee also discussed with MaloneBailelPLthe matters required to be discussed by the®tit on Auditing Standards No.
as amended, as adopted by the Public Company Atingudversight Board (PCAOB) in Rule 3200T.

MaloneBailey, LLP also provided to the Audit Comteé the written disclosures and the letter requingépplicable requirements
the PCAOB regarding the independent accourdanmmunications with the Audit Committee concegnindependence, and the At
Committee discussed with MaloneBailey, LLP the aeting firm’s independence.

Based upon the Audit Committee’s discussion witmagement and MaloneBailey, LLP, and the Audit Cotteak review of th
representation of management and the report of hdddailey, LLP to the Audit Committee, the Audit Caittee recommended to the Boart
Directors that the audited consolidated finandialesnents be included in the Company’s Annual RepoiForm 10K for the fiscal year end:
December 31, 2009 filed with the SEC.

Submitted by the Audit Committee of the
Board of Directors of Opexa Therapeutics, Inc.:
David E. Jorden, Michael S. Richman, Scott B. Seama
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PROPOSAL 2
APPROVAL OF THE OPEXA THERAPEUTICS, INC. 2010 STOCK INCENTIVE PLAN

We are asking our shareholders to approve our 3246k Incentive Plan (the “2010 Plargd) the Annual Meeting. On Septembe
2010, the Board approved the 2010 Plan, subjesh&weholder approval. The 2010 Plan is the succdégsand continuation of our 20
Compensatory Stock Option Plan (the “2004 PlaAll)outstanding stock awards granted under the 2@ will continue to be subject to
terms and conditions as set forth in the agreemmritkencing such stock awards and the terms o2@@& Plan, but no additional awards
be granted under the 2004 Plan if this Proposalépproved.

If our shareholders approve the 2010 Plan, the tatmber of shares of our common stock reservedsgrance under the 2010 F
will consist of 2,500,000 shares plus the numbeshafres subject to stock options outstanding utihde?004 Plan that are forfeited or termi
prior to exercise and would otherwise be returrethe share reserves under the 2004 Plan and aagyvesl shares not issued or subje
outstanding grants, up to a maximum of 2,066,8@0esh

As of September 1, 2010, options to purchase 13B87shares were outstanding under the 2004 Pl&h2@3 shares of our comnr
stock had been issued pursuant to awards thereusmigwe had 279,449 shares available for issuandenot subject to awards outstan
under the 2004 Plan. Our 2004 Plan is currentlyanly equity compensation plan under which we makenequity awards. After carefu
forecasting our anticipated growth rate for thetrfew years, we believe that the total of 2,500,808@res will be sufficient for at least th
year¢ worth of equity grants under our current compesgpirogram. We anticipate returning to shareholéaradditional shares in 2013, |
may elect to do so sooner if our growth plan aceéds. The 2,500,000 shares to be reserved fa@Ghe Plan constitutes approximately 7
of the 31.7 million shares of Opexa common stocla dully diluted basis.

Why You Should Vote for the 2010 Plan
Stock Options Are an I mportant Part of Our Compensation Philosophy

The 2010 Plan is critical to our ongoing effortoaild shareholder value. As discussed in the sediditled Compensation Discuss
and Analysis, equity incentive awards are centralur compensation program. Our Compensation Coeenétnd Board believe that our ab
to grant stock options to new and existing emplsyleas helped us attract, retain, and motivate &lnt Since the potential value of st
options is realized only if our share price incesaghis form of compensation provides a strongritige for employees to work to grow
business and build shareholder value, and is ntastcive to employees who share the entreprenespidt that has made our compar
success.

The 2010 Plan will also provide us with continudekibility in designing equity incentives in an éronment where a number
companies have moved from traditional option grantsother stock awards, including restricted staskards, stock appreciation rigl
restricted stock unit awards, performance stockrdsvand performance cash awards. Accordingly, €€ 2lan will allow us to utilize a bro
array of equity incentives in order to secure agtgin the services of our employees, consultandsdiectors, and to provide incentives
such persons to exert maximum efforts for our ss&ce

Our 2004 Plan is Running Low on Shares

Grants of equity awards to our employees, constslfaxecutive officers and directors are currentde from our 2004 Plan. Af
carefully forecasting, we anticipate that the 260dn will not have any remaining shares in its shraserve by December 31, 2010, and we
not be able to issue equity to our employees, dtards, executive officers and directors unless shareholders approve a new stock |
While we could increase cash compensation if weuaedble to grant equity incentives, we anticipasd tve will have
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difficultly attracting, retaining, and motivatinguo employees, consultants, executive officers ainelctbrs if we are unable to make eq
grants to them. Stock options are a more effectixecutive compensation vehicle than cash at a groviented, entrepreneurial compi
because they deliver high potential value with algen impact on current income and cash flow. Tfeees we are asking our shareholder
approve the 2010 Plan.

The 2010 Plan Combines Compensation and Governance Best Practices

The 2010 Plan is the successor to and continuatiche 2004 Plan. We included provisions in the @®lan that are designed
protect our shareholders’ interests and to reftegborate governance best practices including:

» Continued broa-based eligibility for equity awardWe grant stock options to substantially all of eanployees. By doing so, !
link employee interests with shareholder interéisteughout the organization and motivate our emg#syto act as owners of
business

» Shareholder approval is required for additional sés. The 2010 Plan does not contain an anfevergree” provision. The 201
Plan authorizes a fixed number of shares, so treeholder approval is required to issue any auftifishares

* Repricing is not allowed without prior shareholdgpproval. The 2010 Plan prohibits the downward repricingstoick options ¢
stock appreciation rights without prior shareholdpproval.

» Submission of 2010 Plan amendments to shareholdeng 2010 Plan requires shareholder approval feereiments to the 20
Plan to the extent required by applicable lawsulagns or rules

Description of the 2010 Stock Incentive Plan

The material features of the 2010 Plan are outlimeddw. This summary is qualified in its entirety ieference to the complete tex
the 2010 Plan. Shareholders are urged to readcthaldext of the 2010 Plan in its entirety, whistiled with this Proxy Statement dsinex /
and is available at http://www.sec.gov.

Background and Purpose

The terms of the 2010 Plan provide for the grangétotk options, restricted stock, stock appreaatights, restricted stock units ¢
performance awards that may be settled in castk stoother property.

The purpose of the 2010 Plan is to provide a mégnahich employees, directors, and consultants begiven an opportunity
purchase our common stock to assist us in secamulyretaining the services of such persons, toreemnd retain the services of pers
capable of filling such positions, and to provideéntives for such persons to exert maximum efforteur success.

Shares Available for Awards

If this Proposal 2 is approved, the total numbestodres of our common stock reserved for issuanderuhe 2010 Plan (theShart
Reserve”), will consist of:

* 2,500,000 shares; pli

» the additional number of shares subject to stodionp outstanding under the 2004 Plan that areeited or terminate prior
exercise and would otherwise be returned to theesteserve under the 2004 Plan and any reservedsshat issued or subject
outstanding grants, up to a maximum of 2,066,8@0esh

As of September 1, 2010, options to purchase 13B87shares were outstanding under our 2004 Plah,288,200 shares of ¢
common stock had been issued pursuant to awardsutieer. No types of awards other than stock optiware outstanding under the 2
Plan. The weighted average exercise price of all
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options outstanding is approximately $2.54 and weghted average remaining term of such optionapproximately 7.2 years as
September 1, 2010. A total of 18,453,004 sharemipEommon stock were outstanding as of Septem2010.

Shares subject to awards granted under the 2010 tR& are forfeited or terminate before being eised or settled, or are |
delivered to the participant because such awasétited in cash, will again become available feu@ce under the 2010 Plan. Shares witl
to satisfy the grant, exercise price or tax witldired obligation related to an award will again h@eoavailable for issuance under the 2
Stock Plan. However, shares that have actually gsred will not again become available unlesseftedl. If any shares of common st
issued pursuant to a stock award are forfeited bacis because of the failure to meet a contingem@pndition required to vest such share
the participant, then the shares which are forfleitdl revert to and again become available fou@gse under the 2010 Plan. No more
4,566,800 shares may be delivered upon the exestiseentive stock options granted under the 2Bl plus, to the extent allowable ur
applicable law, any shares that again become dlaifar issuance under the 2010 Plan.

No participant in the 2010 Plan can receive opgirants, restricted shares, stock appreciationgighstock units totaling more than
aggregate of 1,000,000 shares in any calendar ggaept in the participarg’first year of employment in which the participamdy receiv
equity awards totaling up to 2,000,000 shares. &ftigipant in the 2010 Plan may be paid more thmaggregate of $2.5 million in cash dui
any calendar year with respect to equity awardsareapayable in cash.

Eligibility

Incentive stock options may be granted under tH®Zlan only to our employees (including executifficers) and employees of ¢
parent or subsidiary. Our employees (including ekge officers), consultants and directors, anddéheloyees (including executive office
and consultants of our affiliates are eligible @ocgive all other types of awards under the 20160.FAd of our ten employees as of Septemb
2010, directors and consultants are eligible tdigipate in the 2010 Plan.

Administration

The 2010 Plan is administered by our Board, whi@y im turn delegate authority to administer thengia a committee. Our Boe
intends to delegate to our Compensation Committeeatiministration of the 2010 Plan. Subject totdrens of the 2010 Plan, our Boarc
Compensation Committee, as applicable, will deteemiecipients, the numbers and types of stock awverdbe granted and the terms
conditions of the stock awards, including the petrad their exercisability and vesting. Subject e timitations set forth below, our Boarc
Compensation Committee, as applicable, will alsemeine the exercise price of options granted utite2010 Plan.

Repricing

The 2010 Plan expressly provides that, withoutaperoval of the shareholders, the Board or Compgiems€ommittee shall not ha
the authority to reduce the exercise price of amgtanding stock options or stock appreciationtsginder the plan, or cancel any outstan
underwater stock options or stock appreciationtsigin exchange for cash or new stock awards umde2®10 Plan.

Stock Options

Stock options will be granted pursuant to stockarpagreements. The exercise price for an optiomagbe less than 100% of the
market value of the common stock subject to théoapin the date of grant. Options granted unde20) Plan will vest at the rate speci
in the option agreement. Incentive stock optiorentgd to any holder of more than 10% of the voshgres of our company must have
exercise price of at least 110% of the fair mavktie of our common stock on the date of grant.
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The term of stock options granted under the 20Hh Rhay not exceed ten years (five years in the chsa incentive stock opti
granted to any holder of more than 10% of our \pthares). Each stock option agreement will sehfany limitations on the right of t
optionholder to exercise the stock option followitggmination of service with us or any affiliate @firs. Options granted to namploye:
directors may be exercised for up to 12 monthg #fie non-employee directarservice relationship with us, or any affiliatecofrs, ceases f
any reason, but in no event after its expiratioe da

Acceptable forms of consideration for the purchafseur common stock issued under the 2010 Planbgililetermined by our Board
Compensation Committee, as applicable, and maudectash, common stock previously owned by theooptlder, payment through a bro
assisted cashless exercise, or other legal coasioleiapproved by our Board or Compensation Coresiiths applicable.

Generally, an optionholder may not transfer a simgtion other than by will or the laws of descend alistribution, unless otherw
permitted under the terms of the applicable stqatioa agreement.

I SO Limitations

The aggregate fair market value, determined atithe of grant, of shares of our common stock wibpect to which incentive stc
options (“ISOs™)may be exercisable for the first time by an optmder during any calendar year under all of ouclstolans may not exce
$100,000. The options or portions of options thateed this limit are treated as nonstatutory stitions (“NSOs”).The aggregate maximt
number of shares of common stock that may be isguesiant to the exercise of ISOs shall be no rif@e 4,566,800 shares plus, to the e
allowable under applicable law, any shares thaindgecome available for issuance under the 20106. Ma ISO may be granted to any pel
who, at the time of the grant, owns or is deemedwia stock possessing more than 10% of our totaibiwed voting power or that of a
affiliate.

Restricted Stock Awards

Restricted stock awards will be granted pursuantesdricted stock award agreements. A restrictedksaward may be granted
consideration for the recipiestservices performed for us or an affiliate of o@Bares of our common stock acquired under aictesirstoc
award may be subject to forfeiture to us in accocéawith a vesting schedule to be determined byBmard or Compensation Committee
applicable. Rights to acquire shares of our comstook under a restricted stock award may be tramsf@nly upon such terms and conditi
as are set forth in the restricted stock awardeagest.

Stock Appreciation Rights

Stock appreciation rights typically will providerfpayments to the recipient based upon increaséseimprice of our common stc
over the exercise price of the stock appreciatightr The exercise price of a stock appreciatightriwill be determined by our Board
Compensation Committee, as applicable, which stwlbe less than the fair market value of our comistock on the date of grant. Our Bc
or Compensation Committee may elect to pay stogkempation rights in cash or in common stock oainombination of cash and comn
stock.

Restricted Stock Unit Awards

Restricted stock unit awards will be granted punsua restricted stock unit award agreements. Wesgitle a restricted stock u
award by delivery of shares of our common stockchgh, or by a combination of cash and stock amédeappropriate by our Board
Compensation Committee, as applicable, and sdt forthe restricted stock unit award agreementideid equivalents may be creditec
respect of shares of our common stock covered bsstiicted stock unit award. Restricted stock amiards may be subject to vesting
accordance with a vesting schedule to be deternbgexlir Board or Compensation Committee, as aggkca
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Except as otherwise provided in the applicablericet] stock unit award agreement, restricted stotks that have not vested will be forfei
upon the participant’s termination of continuous/gee for any reason.

Performance Awards

The 2010 Plan provides that Awards may be granssded, vested or retained based upon the attaindueimg a certain period
time of certain performance goals. The length of performance period, the performance goals todméesed during the performance per
and the measure of whether and to what degree pedbrmance goals have been attained will genetztlydetermined by our Board
Compensation Committee, as applicable.

Performance goals under the 2010 Plan shall bendigted by our Board or Compensation Committee, @dieble, based on
related to one or more of the following performanuteria:

» cash flow;

e earnings per shar

» earnings before interest, taxes and amortiza
* return on equity

» total shareholder retur

» share price performanc

* return on capital

e return on assets or net ass

* revenue

* income or net income

e operating income or net operating incot

» operating profit or net operating prof

» operating margin or profit margi

e return on operating revent

» return on invested capit¢

» market segment share

e costs;

* expenses

* regulatory body approval for commercialization gdraduct; o
» implementation or completion of critical projec

Changesto Capital Structure

In the event that there is a specified type of geain our capital structure, such as a stock eplgtock dividend, the class and nun
of shares reserved under the 2010 Plan (includirageslimits) and the class and number of sharesexedcise price or strike price,
applicable, of all outstanding stock awards willdppropriately and equitably adjusted.

Corporate Transactions

In the event of certain corporate transactions,oalistanding stock awards under the 2010 Plan neayadsumed, continued
substituted for by any surviving entity. If the gwing entity elects not to assume, continue orssitiite for such awards, the vesting
exercisability of such stock awards may be acceddran full and then terminated, if and to the exteot exercised at or prior to the effec
time of the corporate transaction, or we may teatg@rthe stock awards upon payment of their intwimalue in cash or cash equivalents.
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Plan Amendments

Our Board will have the authority to amend or teraté the 2010 Plan. However, in general, no amentoregermination of the pl:
may materially impair any rights under awards algegranted to a participant unless agreed to byaffected participant. We will obte
shareholder approval of any amendment to the 20d®iPrequired by applicable law.

Plan Termination

Unless sooner terminated by the Board, the 2016 Rid automatically terminate on September 1, 202@ day before the tet
anniversary of the date the 2010 Plan was adoptelebBoard.

U.S. Federal Income Tax Consequences

The information set forth below is a summary ontg @oes not purport to be complete. The informaisabased upon current fede
income tax rules and therefore is subject to chavigen those rules change. Because the tax conssggignany recipient may depend on h
her particular situation, each recipient shouldstdinthe recipiens tax adviser regarding the federal, state, laoad, other tax consequence
the grant or exercise of an award or the dispasitiostock acquired as a result of an award. TH& Zlan is not qualified under the provisi
of Section 401(a) of the Internal Revenue Code {(@mde”), and is not subject to any of the provisions of Bmployee Retirement Incot
Security Act of 1974. Our ability to realize thenledit of any tax deductions described below dep&mdsur generation of taxable income.

Nonstatutory Stock Options

Generally, there is no taxation upon the grantroN&O where the option is granted with an exerpisee equal to the fair mart
value of the underlying stock on the grant date.e®ercise, an optionee will recognize ordinary mecequal to the excess, if any, of the
market value on the date of exercise of the stak the exercise price. If the optionee is emplolygdis or one of our affiliates, that inca
will be subject to withholding tax. The optionedax basis in those shares will be equal to ta@immarket value on the date of exercise o
option, and the optionee’s capital gain holdingqgmfor those shares will begin on that date.

Subject to the requirement of reasonableness, spns of Section 162(m) of the Code and thésfadtion of a tax reportir
obligation, we will generally be entitled to a td&duction equal to the taxable ordinary incomeizedlby the optionee.

I ncentive Stock Options

The 2010 Plan provides for the grant of stock optithat qualify as “incentive stock optiongag defined in Section 422 of the Cc
Under the Code, an optionee generally is not stulbpeordinary income tax upon the grant or exeroan 1SO. If the optionee holds a st
received on exercise of an ISO for more than twarydrom the date the option was granted and ni@e one year from the date the op
was exercised, which is referred to as the requi@ding period, the difference, if any, betweea #&mount realized on a sale or other ta>
disposition of that share and the holder’s tax$asthat share will be long-term capital gainasd.

If, however, an optionee disposes of a share aedjon exercise of an ISO before the end of theimedjiholding period, which
referred to as a disqualifying disposition, thei@pée generally will recognize ordinary incometie tyear of the disqualifying disposition ec
to the excess, if any, of the fair market valuett@d share on the date the ISO was exercised oeeextrcise price. However, if the si
proceeds are less than the fair market value o$liage on the date of exercise of the option, theust of ordinary income recognized by
optionee will not exceed the gain, if any, realioedthe sale. If the amount realized on a disquialif disposition exceeds the fair market v
of the share on the date of exercise of the optiuat, excess will be short-term or loteym capital gain, depending on whether the ho
period for the share exceeds one year.
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For purposes of the alternative minimum tax, the@amh by which the fair market value of a sharetotk acquired on exercise of
ISO exceeds the exercise price of that option gdiyawill be an adjustment included in the optiorealternative minimum taxable income
the year in which the option is exercised. In cotimgualternative minimum taxable income, the tagibaf a share acquired on exercise ¢
ISO is increased by the amount of the adjustménténto account with respect to that share faralitive minimum tax purposes in the \
the option is exercised.

We are not allowed an income tax deduction witlpees to the grant or exercise of an ISO or theatigipn of a share acquired
exercise of an ISO after the required holding perlbthere is a disqualifying disposition of a slahowever, we are allowed a deduction i
amount equal to the ordinary income includiblenndme by the optionee, subject to Section 162(mthefCode and provided that amc
constitutes an ordinary and necessary businesmggger us and is reasonable in amount, and eftieeemployee includes that amoun
income or we timely satisfy our reporting requirensewith respect to that amount.

Restricted Stock Awards

Generally, the recipient of a restricted stock alwaill recognize ordinary income at the time thecktis received equal to the exc
if any, of the fair market value of the stock reesl over any amount paid by the recipient in exgedor the stock. If, however, the stock is
vested when it is received (for example, if the Eyee is required to work for a period of time irder to have the right to sell the stock),
recipient generally will not recognize income utiié stock becomes vested, at which time the reaipiill recognize ordinary income equa
the excess, if any, of the fair market value of dkeck on the date it becomes vested over any anpaich by the recipient in exchange for
stock. A recipient may, however, file an electioithvthe Internal Revenue Service, within 30 daysisfor her receipt of the stock awarc
recognize ordinary income, as of the date the reaipeceives the award, equal to the excessyif @ithe fair market value of the stock on
date the award is granted over any amount paithdyecipient in exchange for the stock.

The recipient$ basis for the determination of gain or loss ugensubsequent disposition of shares acquired &tock awards will k
the amount paid for such shares plus any ordimanyme recognized either when the stock is receivedhen the stock becomes vested.

Subject to the requirement of reasonableness, ndspons of Section 162(m) of the Code and thésattion of a tax reportir
obligation, we will generally be entitled to a tdgduction equal to the taxable ordinary incomeizedlby the recipient of the stock award.

Stock Appreciation Rights

Generally, there is no taxation upon the grant stoak appreciation right where the stock appremiatght is granted with an exerc
price not less than the fair market value of thdeulying stock on the grant date. On exercise rétwgpient of a stock appreciation right \
recognize ordinary income equal to the amount ehaa the value of the shares of common stock wigilolite to the recipient. If the recipi
is employed by us or one of our affiliates, thatome will be subject to withholding tax. The reeipi's tax basis in the shares received, if
will be equal to their fair market value on thealaf exercise of the stock appreciation right, #redrecipient capital gain holding period 1
those shares will begin on that date.

Subject to the requirement of reasonableness, rivspons of Section 162(m) of the Code and thésfadtion of any tax reportir
obligations, we will generally be entitled to a tdreduction equal to the taxable ordinary incomdizea by the recipient of the stc
appreciation right.

Restricted Stock Units

Generally, the recipient of a stock unit structutedconform to the requirements of Section 409Attef Code or an exception
Section 409A of the Code will recognize ordinargame at the time the stock is delivered equal ¢oetkcess, if any, of the fair market valu
the shares of our common stock received over arguatpaid by the recipient in exchange for the eb@f our common stock.
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The recipient$ basis for the determination of gain or loss ugi@nsubsequent disposition of shares acquired &toek units will b
the amount, if any, paid for such shares plus adinary income recognized when the stock is dedider

Subject to the requirement of reasonableness, tspns of Section 162(m) of the Code and thésfadtion of a tax reportir
obligation, we will generally be entitled to a tdeduction equal to the taxable ordinary incomeizedlby the recipient of the stock award.

Section 162 Limitations

Compensation of persons who are “covered employisesiibject to the tax deduction limits of Secti@2(n) of the Code. Awar
that qualify as “performance-based compensatar’exempt from Section 162(m), thereby permittingo claim the full federal tax deduct
otherwise allowed for such compensation. The 2040 B intended to enable the Board or Compens&immmittee, as applicable, to gr
awards that will be exempt from the deduction lgnaf Section 162(m).

New Plan Benefits

Our Board and Compensation Committee have not raageletermination with respect to future awardseuride 2010 Plan, and ¢
allocation of such awards will be made only in ademce with the provisions of the 2010 Plan. Beeawgards under the Plan are subject t
discretion of the Board or Compensation Commitsseapplicable, awards and benefits under the 2C® fBr the current or any future y
are not determinable. Future option exercise priceter the 2010 Plan are not determinable becdugsewill be based upon the fair mai
value of our Common Stock on the date of grant. dytions, restricted stock units, restricted stowkams, stock appreciation rigt
performance awards or other awards have yet bede mader the 2010 Plan.

In fiscal 2009, our Named Executive Officers reeelivwption grants under the 2004 Plan as set forthi$ Proxy Statement in the ta
entitled “2009 Grants of Plan Based Awards” under taption “Executive Compensation and Other In&drom.” In fiscal 2009, our non-
employee directors received option grants unde@® Plan as set forth under the heading “2008dbor Compensation.”

The 2010 Plan will become effective if, and whems tProposal 2 is approved by our shareholders.Bideed approved the 2010 P
on September 2, 2010, subject to shareholder appodthe 2010 Plan.
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Securities Authorized for Issuance Under Equity Corpensation Plans

The following table sets forth information, as oéd@mber 31, 2009, with respect to our compensatians under which comm
stock is authorized for issuance. We issue awardsficers, directors, employees and consultantenur shareholdexpproved 2004 Pls
We believe that the exercise price for all of thians set forth below reflects at led€t0% of fair market value on the dates of granttfa

options at issue.

Plan Category

Equity Compensation Plans Approved
Shareholder

Equity Compensation Plans Not Approved by
Shareholder

Total

Equity Compensation Plan Information

Number of Securities tc
be Issued Upon Exercis

of Outstanding
Options,
Warrants and Rights
(G

1,923,371

1,923,337

Weighted Average
Exercise Price of
Outstanding Options,

Warrants and

Rights
- ®
$ 3.7C
$ 3.7C

Number of Securities
Remaining Available for

Future Issuance Under
Equity Compensation
Plans (Excluding
Securities Reflected in
Column A)
©

270,65(

270,65(

The Board of Directors recommends a vote “FOR” theapproval of the Opexa Therapeutics, Inc. 2010 Stodkicentive Plan.
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PROPOSAL 3
RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOU NTING FIRM

The Audit Committee selected MaloneBailey, LLP asralependent registered public accounting firmudit our financial stateme:
for the year ending December 31, 2010 and requieatshe shareholders ratify such selection. Inehent the shareholders fail to ratify
appointment, the Audit Committee of the Board ofeBtors will consider it as a direction to seletttay auditors for the subsequent year.
if the selection is ratified, the Board at its det@®n may direct the appointment of a differemtdpendent accounting firm at any time durinc
subsequent year if the Board determines that suttaage would be in the best interests of Opexaoandhareholders.

We are asking shareholders to ratify the seleatioMaloneBailey, LLP as our registered independeriilic accounting firm for tf
fiscal year ending December 31, 2010. A represieetatf MaloneBailey, LLP is expected to be presanthe Annual Meeting, will have
opportunity to make a statement if the represematiesires but is not expected to do so, and ieagd to be available to responc
appropriate questions.

Audit Fees
The following table presents the estimated aggeefgs billed by MaloneBailey, LLP for servicesfpamed during our last two fisc
years.
Years Ended
December 31,
2009 2008
Audit fees® $75,37¢  $67,41¢
Tax fee<® 5,60
All other fees® 7,128 11,78t

$82,50(  $84,80(

(1) Audit fees include professional services rendered (f) the audit of our annual financial statemeffits the fiscal years end
December 31, 2009 and 2008, (ii) the reviews offitencial statements included in our quarterlyorépon Form 1@ for such years a
(iii) the issuance of consents and other mattdeding to registration statements we fils

(2) Tax fees include professional services relatingréparation of the annual tax retu
(3) Other fees include professional services for revaéwarious filings and issuance of conse

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

The Board’s policy is to pre-approve all audit gremissible noraudit services provided by the independent audiftinese servic
may include audit services, audit-related servites services and other services. Bpgroval is generally provided for up to one yaadt an)
pre-approval is detailed as to the particular serviceategory of services and is generally subjeet $pecific budget. The independent aud
and management are required to periodically refmothe Board regarding the extent of services plediby the independent auditor:
accordance with this pre-approval, and the feegHerservices performed to date. The Board of Darscmay also prepprove particuli
services on a case-by-case basis. The Audit Coranitteapproved 100% of the tax services and other sexpcevided by our independ:
auditors during the last two fiscal years.

The Board of Directors recommends a vote “FOR’the ratification of the selection of MaloneBaileyl LP as our independen
registered public accounting firm for the fiscal yar ending December 31, 2010.
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EXECUTIVE OFFICERS

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

Name Age Position

Neil K. Warma 47 President, Chief Executive Officer, Acting Chief n&ncial Officer an
Director

Donna R. Rill 56 Senior Vice President of Operatic

Jaye L. Thompson, Ph.| 44 Senior Vice President of Clinical Development arejiatory Affairs

The following biographical information is for MsilRand Dr. Thompson (see Proposal 1 for biographiicformation for Mr. Warma,

Donna R. Rill has served as Senior Vice President of Operatimee danuary 2009. From November 2004 until Jan@ang, sh
served as Vice President of Operations. From A3 to November 2004, she was the director ofityugfstems and process developme
Opexa Pharmaceuticals, Inc. From November 1997pidl 2003, she was the director of translationaleaech for the Center for Cell & Ge
Therapy at Baylor College of Medicine. Ms. Rill hasrked to design and qualify GMP Cell & Gene Tipgrd aboratories, GMP Vect
Production facilities, and Translational Researalhd at St. Jude Children’s Research Hospital, TEXdlslren's Hospital, and Baylor Colle
of Medicine. Ms. Rill received her B.S. in Medidachnology from the University of Tennessee, Meraphi

Jaye L. Thompson, Ph.D.has served as Senior Vice President of Clinicaldl@pment and Regulatory Affairs since November 2
From April 2006 to September 2009, Dr. Thompsovesgtras Senior Vice President of Regulatory and BmgrTechnologies for inVent
Clinical Solutions, LLC, a subsidiary of inVentivedth, Inc., a publicly traded company providing &evrange of services to f
pharmaceutical industries. inVentiv Health acquiS8©dNERGOS, Inc., the company founded in 1991 byTbiompson. SYNERGOS wat
contract research organization helping companiesentbrough the clinical and regulatory hurdles odduct development. Dr. Thomps
received a doctorate and master degree in Biastatisom the University of Texas Health Sciencentée, School of Public Health, andBaS.
in Applied Mathematics from Texas A&M University.

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

The Compensation Committee of our Board administans executive compensation program. The Compemrsdfiommittee i
composed entirely of independent directors.

The general philosophy of our executive compensagtimgram is to align executive compensation wihlexas business objectiv
and the longerm interests of our shareholders. To that end,GQompensation Committee believes executive conatienspackages v
provide to our executives, including the Named kiee Officers, should include both cash and stbaked compensation that rew
performance as measured against established glalsddition, we strive to provide compensation thsit competitive with othi
biopharmaceutical and biotechnology companies hatwill allow us to attract, motivate, and retgalified executives with superior tal
and abilities.
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Our executive compensation is designed to rewanteaement of our corporate goals. In 2009, our c@te goals included, but wi
not limited to: (i) advancement of our clinical @ééepment program; (ii) advancing our research aedebpment programs; (iii) obtaini
additional financing as needed; (iv) strengtherdngbalance sheet and (v) assembling a world cesggement team. This focus allows t
reward our executives for their roles in creatiadue for our shareholders.

The Role of the Compensation Committee

The Compensation Committee has the primary authtwidetermine our compensation philosophy andstaldish compensation
our executive officers. The Compensation Committeersees our compensation and benefit plans andgsladministers our stock opt
plan; reviews the compensation components providezur officers, employees, and consultants; grapt®ns to purchase common stoc
our officers, employees, and consultants; and veviend makes recommendations to the Board regaalinfigrms of compensation to
provided to the members of the Board.

The Compensation Committee generally sets theainddmpensation of each executive. The Compensaimmmittee annual
reviews and in some cases adjusts compensatioexiecutives. Although, the Chief Executive Officenoyides recommendations to
Compensation Committee regarding the compensafidheoother executive officers, the Compensatiom@ittee has full authority over
compensation matters relating to executive officers

Elements of Executive Compensation

Although the Compensation Committee has not adopt®d formal guidelines for allocating total compatisn between equi
compensation and cash compensation, it strivesdiatain a strong link between executive incentigad the creation of shareholder va
Therefore, we emphasize incentive compensationeridrm of stock options rather than base salary.

Executive compensation consists of the followirgnegnts:

Base Salary. Base salaries for our executives are generallpbsited based on the scope of their responsilsiiteking into accou
what the Compensation Committee believes to begthas its general business experience, competiti@eket compensation paid by ot
companies for similar positions and recognizingt aifsliving considerations. Prior to making its oeemendations and determinations,
Compensation Committee reviews each executive’s:

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

The Compensation Committee does not use any paticwices or formulae to arrive at each execuivecommended pay lev
Evaluations of past performance are made on algtqualitative basis, and may include such facawdeadership performance, contributio
the officer group, overall performance, continuguprovements, and other appropriate measures. kingnaecisions as to the base salari¢
our executive officers, the Compensation Commitlees not engage in benchmarking by using specdiobpensation data about ot
companies as a reference point.

Annual Cash Incentive Bonus. As described below under “Executive Employmente®gnents,’each of the employment agreem:
we have entered into with our Named Executive @figprovides the officer with the opportunity torea cash bonus up to a stated percel
of his or her base salary based upon objectivesraledtones to be agreed upon annually by our BaaddChief Executive Officer.
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Equity Awards. We also use longerm incentives in the form of stock options. Enygles and executive officers generally rec
stock option grants at the commencement of employraed periodically receive additional stock optignants, typically on an annual ba
We believe that stock options are instrumentallignang the longterm interests of our employees and executive effiavith those of tf
shareholders because such individuals realize gaihsif the stock price increases. Stock optiols® delp to balance the overall execu
compensation program, with base salary providingrtsierm compensation and stock options rewardiegetives for longerm increases
shareholder value.

Options are generally granted through our 2004 Faih authorizes us to grant options to purchaseeshof common stock to ¢
employees, directors, and consultants. The Comtiensaommittee reviews and approves stock optioarde/to executive officers in amou
that are based upon a review and assessment of:

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

Periodic stock option grants are made at the discreof the Compensation Committee to eligible esgpks and, in approprii
circumstances, the Compensation Committee consiblereecommendations of members of management,aaitie Chief Executive Offici
In determining the amount of any equity award, @rmenpensation Committee gives subjective considerat our Named Executive Officers’
contributions towards the achievement of our gdal2009, each Named Executive Officer was awasledk options in the amounts indice
in the section entitled “2009 Grants of Plan Ba&wdrds.” Stock options are granted with an exercise priegkkp the fair market value of ¢
common stock on the day of grant and typically vatdbly over a three-year period.

Severance Arrangements. As described below under “Executive Employmente&gnents,two of the employment agreements
have entered into with our Named Executive Officerevide the officer with certain severance prdtecttarrangements in the event
officer's employment is terminated by the Board withoutseaun such event, the officer will receive a samnee payment equal to a st
number of months of base salary, subject to cedairditions and the execution and delivery of aegahrelease and waiver of claims in
favor. We believe the provisions of these severarcangements are consistent with the principatahjes of our compensation progra
appropriate for the level of service provided bgleaxecutive, and provide an important “safety tle#it allows the executive to focus on
business and pursue the course of action thattiseibest interests of our shareholders by allenjadome potential concerns regarding 1
personal financial well-being in the event of anaration.

Section 162(m) Policy

Section 162(m) of the Code limits the tax dedubtibby public companies of compensation in exces$1 million paid to certa
executive officers. These officers include any emipk who, as of the close of the taxable yearmaésprincipal executive officer, and ¢
employee whose total compensation for the taxabsr s required to be reported to shareholdersruthdeExchange Act by reason of s
employee being among the three highest compenséfiedrs for that taxable year, other than the gpal executive officer or the princiy
financial officer. However, compensation which diies as “performance-based$ excluded from the $1 million limit if, among et
requirements, the compensation is payable only @gttainment of prestablished, objective performance goals undeaa approved by ti
corporation’s shareholders.

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

The following table sets forth certain informatiomncerning compensation earned by or paid to cep@isons who we refer to as
“Named Executive Officersfor services provided for the fiscal year endedddeloer 31, 2009. Our Named Executive Officers inelpdrsor
who (i) served as our principal executive officerasted in a similar capacity during 2009, (ii) eerving at fiscal yeand as our two mc
highly compensated executive officers, other thenprincipal executive officer, whose total compimsn exceeded $100,000, and (iii) uj
two additional individuals for whom disclosure wduilave been provided as a most highly compensatsziitive officer, but for the fact tt
the individual was not serving as an executiveceffiat fiscal year-end.

2009 Summary Compensation Table

Other Options
Name and Principal Position Year Salary Bonus Compensatior Awards (1) Total
Neil K. Warma®@ 200¢ $312,08: $142,50( = $235,11° $689,70(
President, Chief Executive Officer, Acting Chiafdficial 200¢  $195,10( — $ 6248® $ 72,86¢ $330,45¢
Officer
Donna R. Rill 200¢ $197,96: — — $113,87(@  $311,83:
Senior Vice President of Operatio 200¢ $141,88t — — $110,40: $252,28t¢
Jaye L. Thompson, Ph.I®) 200¢ $ 23,59( — — $101,44( $125,03(
Senior Vice President of Clinical Development and 200¢ — — — — —

Regulatory Affairs

(1)
()
3)
(4)
(5)

Amounts in this column represent the aggregatetgiate fair value of awards computed in accordamite Financial Accountin
Standards Board Accounting Standards Codificatiopid 718. See Note 10 to our financial statememntkided in our Annual Report

Form 1(-K for assumptions underlying the valuation of egaitvards

Mr. Warma joined Opexa as an executive officenine]2008

Other compensation includes costs of moving angteary housing in connection with Mr. War’s relocation to accept employm

with Opexa.

Includes Ms. Ri’'s accrued salary increase from 2008 totaling $8{B&6was exchanged in February 2009 for a fullste® stock optic

to purchase 8,396 shares of Opexa common stocketeacise price of $0.47 per share, the marketevah the date of grar

Dr. Thompson joined Opexa as an executive offiseddvember 200¢

Executive Employment Agreements

and Chief Executive Officer. Pursuant to the agrminMr. Warma is paid $285,000 for the first 12ntioperiod, $335,000 for the second 12-

We entered into a thregear employment agreement on June 16, 2008 withkN&/arma pursuant to which he serves as our &ee:

month period and $385,000 for the third hdnth period. In addition, Mr. Warma is entitledthe following: (i) an annual cash bonus of u
50% of his base salary based upon milestones tgheed upon; (i) a onigme payment of $50,000 cash and 25,000 sharesio€@mmol

stock to be issued if and when the closing bidgpatour common stock equals or exceeds $4.000a@osecutive trading days; and (iii) a 10-

year stock option to purchase 250,000 shares ofrmrstock with an exercise price of $1.01 per shiaae vests 50,000 shares immedie
and the balance quarterly in equal amounts oveetlgears. In addition, we provided Mr. Warma witocation assistance and our stan
benefits and insurance coverage as generally prdviol our management, as well as contractual indimaion rights by reason of his serv
as an officer and employee. If his employmentiimieated by
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the Board without cause, as defined in the agregnvim Warma will receive a severance payment etudl2 months of his base salary pli
payment equal to 30% of base salary in lieu of gotgntial bonus, in addition any earned but unpaitus. In addition, vesting of stock opti
will accelerate in full. We will also reimburse MNarma for COBRA expenses for a 12-month periodbjestt to a cap equal to Opega’
standard contribution to employee health benedflfson the effectiveness of a change in control,efndd in the agreement, Mr. Warma '
receive 18 months of salary and COBRA reimburseraadta payment equal to 45% of base salary inofeany potential bonus, in addition
any earned but unpaid bonus. In addition, all wgstif options will accelerate in full. Any paymestbenefit Mr. Warma might receive upa
change of control which would constitute a “paraehpayment'under Section 280G of the Internal Revenue Codebeireduced so as not
trigger excise tax under Section 4999 of such ChtteWarma's agreement also provides that for ariith period following his terminati
of employment, he will not engage or participateiy competitive business or solicit or recruit afifDpexas employees. The severance
change of control benefits are subject to Mr. Waexracuting and delivering a general release andewraif claims in favor of Opexa. T
agreement automatically renews for 12-month periods

We entered into a ongear employment agreement with Donna R. Rill on Mag008, effective for the period April 1, 2008dahgt
March 31, 2009, at an annual salary of $151,114yamt to which Ms. Rill served as Vice PresidenOglerations. On January 16, 2(
Ms. Rill was promoted to Senior Vice President mtaamnual salary of $200,000. Following terminatafnthe March 31, 2009 employm:
agreement, we entered into a new grar employment agreement with Ms. Rill on April 2009, effective for the period April 1, 2(
through March 31, 2010 at an annual salary of XU, On April 21, 2010, we entered into an amenratedl restated employment agreer
with Ms. Rill. Pursuant to the agreement, Ms. Rilll be compensated at the rate of $200,000 peumnand is eligible to receive an anr
discretionary bonus of up to 20% of her base sabary12-month period, based on the achievemenbjgittives as determined by Opexa’
Board and Chief Executive Officer. In addition, N&ll receives our standard benefits and insurasweerage as generally provided to
management, as well as contractual indemnificaiigints by reason of her service as an officer angdleyee. The employment agreement
be terminated at any time voluntarily by her orheiit cause by the Board. If her employment is teateid by the Board without cause
defined in the agreement, Ms. Rill will receiveevarance payment equal to six months of her bdaeysand vesting for any unvested st
options will accelerate by six additional monthieTseverance benefits are subject to Ms. Rill lplieen continuously employed through
termination event, executing and delivering a gehexlease and waiver of claims in favor of Openat, being in breach of the employm
agreement or Opexa’proprietary information and inventions agreemang not engaging in any activity which is compegitwith Opex
during the term of the employment agreement or evhélceiving the severance benefits. The timingrgf payments to Ms. Rill under t
employment agreement are subject to applicabldnergents of Section 409A of the Code and the rdlateasury Regulations.

We entered into a ongear employment agreement with Jaye L. ThompsorD).Rim November 16, 2009, effective for the perid
November 16, 2009 through December 31, 2010, aarawal salary of $200,000 pursuant to which Dr.iihson serves as Senior V
President of Clinical Development and Regulatorya#&$. Dr. Thompson is eligible to receive an arrdiscretionary bonus of up to 20%
her base salary per 12-month period, based upoadhievement of objectives as determined by OpeRaard and Chief Executive Offic
with the first measurement period ending on or almcember 31, 2010. Pursuant to her employmemeagent, Dr. Thompson received a 10-
year stock option to purchase 50,000 shares of ammsiock at an exercise price of $2.05 per shaséingequarterly in equal amounts o
three years. In addition, Dr. Thompson receivesstandard benefits and insurance coverage as dignemavided to our management. 1
employment agreement may be terminated at anywohetarily by her or without cause by the Board.
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2009

Grants of Plan Based Awards

The following table presents information regardstgck options granted in 2009 pursuant to our 2D0¢hpensatory Stock Opti
Plan to the Named Executive Officers.

Exercise Price Grant Date
Fair Value of

of Option
Awards Options (1)
$ 0.2z $ 32,23
$ 2.05 $ 202,88
$ 0.2z $ 8,59
$ 0.47 $ 3,83
$ 2.0t $ 101,44
$ 2.05 $ 101,44

Number of
Securities
Underlying
Name Grant Date Options
Neil K. Warma 01/16/0¢ 150,00(@
11/30/0¢ 100,00(®
Donna R. Rill 01/16/0¢ 40,00(@
02/06/0¢ 8,39¢®
11/30/0¢ 50,00(®
Jaye L. Thompso 11/30/0¢ 50,00(®
(1) Amounts in this column represent the aggregatetgiate fair value of awards computed in accordamith Financial Accountin

(@)
3)
(4)

Standards Board Accounting Standards Codificatiopid@ 718. See Note 10 to our financial statemerthided in our Annual Report

Form 1(-K for assumptions underlying the valuation of eguaitvards

One-half of the shares vested on the date of grantlmdemaining or-half vested on December 31, 20

The shares vest quarterly over a t-year period from the grant da
Fully vested at gran
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2009 Outstanding Equity Awards at Fiscal Year-End

The following table presents information regardmgstanding equity awards at December 31, 200@dch of the Named Execut

Officers.
Option Awards
Number of
Securities Number of
Underlying Securities
Unexercise( Underlying
Unexercised
Options (#) Options (#)
Name Exercisable Unexercisable
Neil K. Warma 166,66¢ 83,331
150,00( —
— 100,00®
Donna R. Rill 6,00( —
23,38( —
21,33: 10,667
3,00( —
19,25( 13,75(®
40,00( —
8,39¢ —
— 50,00(®
Jaye L. Thompso — 50,00(@®

(1) The shares vest quarterly over a t-year period from the grant da
(2) The shares vested on June 18, 2!

Certain Relationships and Related Transactions

Option Option
Exercise Expiration
Price Date
$ 1.01 06/16/1¢
$ 0.22 01/16/1¢
$ 2.0t 11/30/1¢
$ 7.0C 12/05/1(
$ 5.0C 04/20/1¢
$5.47 06/18/1°
$ 1.0¢ 05/16/1¢
$1.17 06/26/1¢
$ 0.22 01/16/1¢
$ 0.47 02/06/1¢
$ 2.0t 11/30/1¢
$ 2.0 11/30/1¢

The Audit Committee of our Board is responsible éwersight and review of any related person traimas We have no relat

person transactions that require disclosure urdesection.
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SECURITY OWNERSHIP OF PRINCIPAL SHAREHOLDERS AND MA NAGEMENT

Beneficial Ownership

The following table sets forth, as of SeptembeRQ10, the number and percentage of outstandingeshar our common sto
beneficially owned by: (a) each person who is kndyrus to be the beneficial owner of more than 5%uw outstanding shares of comn
stock; (b) each of our directors and nomineesthig)Named Executive Officers; and (d) all curreinéctors and executive officers, as a gn
As of September 1, 2010 there were 18,453,004 studirsommon stock issued and outstanding.

Beneficial ownership has been determined in acemelavith Rule 138 under the Exchange Act. Under this rule, cershiares me
be deemed to be beneficially owned by more thanpamson (if, for example, persons share the powewnte or the power to dispose of
shares). In addition, shares are deemed to be ibiatlgfowned by a person if the person has thétrip acquire shares (for example, u
exercise of an option or warrant) within 60 daysh# date as of which the information is providedcomputing the percentage ownershi
any person, the amount of shares is deemed tod@dhe amount of shares beneficially owned by serison by reason of such acquisi
rights. As a result, the percentage of outstandhmyes of any person as shown in the followingetaldles not necessarily reflect the person’

actual voting power at any particular date.

To our knowledge, except as indicated in the fomsdo this table and pursuant to applicable conityyomoperty laws, the persc
named in the table have sole voting and investpewer with respect to all shares of common stodwshas beneficially owned by them.

Beneficial Ownership Table

Percentage ¢

Number of
Name and Address of Beneficial Owne(t) Shares Ownel Class
Beneficial Owners of more than 5%:
Albert and Margaret Alkek Foundati(? 1,890,83® 9.9%
Austin W. Marxe® 1,610,80(®) 8.3%
David M. Greenhous® 1,610,801 8.3%
Charles E. Sheec®) 1,462,15™ 7.7%
LBI Group, Inc.®) 1,461,75©) 7.6%
Alkek & Williams Ventures LTD (20 1,427,321 7.5%
DLD Family Investments, LL(2 983,37413) 5.2%
Officers and Directors:
Scott B. Seama(*0) 1,626,14114) 8.5%
David E. Jordel 1,560,94,15) 8.2%
Neil K. Warma 420,7518) 2.2%
Donna R. Rill 151,63¢n &
Michael S. Richmai 112,59k18) *
David Hung 87,5119 kd
Jaye L. Thompso 16,8140 *
All directors and executive officers as a group€rsons)** 3,976,401 19.2%

* Less than 1%

**  Includes only current directors and officers segvimsuch capacity on the Record D:

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

3)

(4)

This information is based on the Schedule 13D/Adfilvith the SEC on December 16, 2009, by Albert lstadgaret Alkek Foundatic
(the “Foundation”), Alkek & Williams Ventures, Ltd“Ventures”), Scott Seaman, DLD Family InvestmentisC (“DLD Family”), anc
the other reporting persons named therein (the riflation 13D")and other information available to us. The Fourmtaticts through
investment committee of its board of directors, ahhincludes Mr. Daniel Arnold, Mr. Joe Bailey, MBcott Seaman and Ms. Ra
Duncan Williams. Mr. Seaman is the executive doedf the Foundation and chairman of the investmoemhmittee. The investme
committee has sole voting and investment power allesf the shares of common stock beneficially ediy the Foundation. Howev
pursuant to the Foundation 13D, neither the exeeutirector nor any member of the investment cotemimay act individually to vc
or sell shares of common stock held by the Fouodatherefore, the Foundation has concluded thahdieidual committee member
deemed to beneficially own, within the meaning oldR13d3 of the Exchange Act, any shares of common stetd by the Foundatic
solely by virtue of the fact that he or she is amber of the investment committee. Additionally, swant to the Foundation 13D,
Foundation has concluded that because Mr. Seamé&is Capacity as executive director or chairmathefinvestment committee, can
act in such capacity to vote or sell shares of comstock held by the Foundation without the approfshe investment committee, he
not deemed to beneficially own, within the meanwofgRule 13d3 of the Exchange Act, any shares of common stadll by the
Foundation by virtue of his position as executiwector or chairman of the investment committeee Tiailing address of the benefi
owner is 1100 Louisiana, Suite 5250, Houston, T&02.

Consisting of: (i) 1,432,965 shares of common st@ick49,700 shares of common stock underlying Segies E warrants; (iii) 158,1
shares of common stock underlying the Series Famgriand (iv) 250,000 shares of common stock ugioteylthe Series G warran
Excludes: (i) 250,000 shares of common stock ugahgrlthe April 2006 warrants and (ii) 200,300 slsapé common stock underlying 1
Series E warrants because the Foundation is couathc prohibited from exercising any of these veats to the extent that it wol
beneficially own in excess of 9.999% of the totaiber of issued and outstanding shares of comnuomk sifter such exercise. Purst
to the Foundation 13D, the Foundation and otheornteyy persons named therein may be deemed toittdasa group for purposes
Section 13(d) or Section 13(g) of the Exchange Bowever, the Foundation, Ventures, Chaswil, Lttd 8Mr. Seaman expressly discl
(i) that, for purposes of Section 13(d) or Secti®fg) of the Exchange Act, they are a member ofoag with respect to securities
Opexa held by DLD Family, Mr. Arnold, Mr. Bailey dfs. Williams and (ii) that they have agreed to tgether with DLD Family
Mr. Arnold, Mr. Bailey or Ms. Williams as a grougher than as described in the Foundation 13D. Toexethis does not include 1
following securities: (i) 604,593 shares of comnspock held by DLD Family; (ii) 110,000 shares oframon stock underlying the Ap
2006 warrants held by DLD Family; (iii) 100,000 sés of common stock underlying Series E warrantd bg DLD Family; (iv) 68,78
shares of common stock underlying Series F warrémtd00,000 shares of common stock underlyingSbkdes G warrants; (vi) 26,6
shares of common stock held by Mr. Arnold; (vii)A@0 shares of common stock underlying the Aprd@@varrants held by Mr. Arnol
(viii) 5,000 shares of common stock underlying &pil 2006 Warrant held by Mr. Bailey; (ix) 50,0Ghares of common stock held
Mr. Bailey; (x) 840,814 shares of common stock hieydVentures; (xi) 125,000 shares of common stoceualying the April 200
warrants held by Ventures; (xii) 200,000 sharesafimon stock underlying Series E warrants held byptutres; (xiii)) 61,509 shares
common stock underlying Series F warrants held bptifres; (xiv) 200,000 shares of common stock uyiter the Series G warran
(xv) 43,655 shares of common stock held by Mr. Seanixvi) 7,500 shares of common stock underlyhmg April 2006 warrants held
Mr. Seaman; (xvii) 10,000 shares of common stocttenlying Series E warrants held by Mr. Seamani;iipx¥,573 shares of comm
stock underlying Series F warrants held by Mr. Saanand (xix) 120,095 shares of common stock ugintgylcurrently exercisable stc
options held by Mr. Seama

Austin W. Marxe and David M. Greenhouse are thetrofimg principals of AWM Investment Company, In¢‘AWM?™), the gener:
partner of and investment advisor to Special SthnatCayman Fund, L.P. (“CaymanBWM serves as the investment advisor to Sp
Situations Fund 11l QP, L.P. (“SSFQP”), Specialugiions Private Equity Fund, L.P. (“SSPEihd Special Situations Life Sciences Fi
L.P. (“Life Sciences”). Cayman, SSFQP, SSPE, arfd Sciences are collectively referred to as thentsu” AWM and Messrs. Man
and Greenhouse are either the general partner mbers of entities which a
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(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

the general partner of the Funds. Messrs. Marxe@menhouse exercise joint voting and dispositioesgy over all of the shares
common stock and warrants owned by the Funds. fifoenhation in this footnote is primarily based oBehedule 13G filed with the SI
on February 12, 2010. The mailing address of Meddesxe and Greenhouse is 527 Madison Ave., SB@02New York, New Yor
10022.

Consisting of: (i) 750,000 shares of common stgitk485,800 shares of common stock underlying Alpeil 2006 warrants held by t
Funds; and (iii) 375,000 shares of common stocledgishg the December 2009 Series A and Series Bamgs held by the Fund

Charles E. Sheedy exercises sole voting and dispgogiower over all of the shares of common stoekdficially owned. The informatis
in this footnote is primarily based on informaticgported on the Schedule 13G/A filed with the SECJaly 23, 2009 by Charles
Sheedy and other information available to us. Tladling address of the beneficial owner is 909 Farireet, Suite 2907, Houst
Texas 7701C

Consisting of: (i) 858,423 shares of common stgitk50,000 shares of common stock underlying th@ilA&2006 warrants; (iii) 150,0(
shares of common stock underlying Series E warréms353,736 shares of common stock underlyingeSeF warrants; and (v) 50,C
shares of common stock underlying the Series Gamés!

Lehman Brothers Holdings Inc. exercises sole vo#ind dispositive power over all of the shares aficmn stock beneficially owned
LBI Group Inc. The information in this footnote simarily based on information reported on the Siche 13G filed with the SEC
August 19, 2008 by LBI Group Inc. The mailing adsfref the beneficial owner is 399 Park Avenue, N@sk, New York 10022

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

Chaswil, Ltd. is the investment manager of Ventuaed holds voting power and investment power withpect to Company securit
held by Ventures pursuant to a written agreemerttt$. Seaman is a principal of Chaswil, Ltd. &ed shared voting power and shi
investment power over all of the shares of commntooksbeneficially owned by Ventures. The informatio this footnote is primari
based on the Foundation 13D and other informatrorniged to us. The mailing address of the bendfmiener is 1100 Louisiana, Su
5250, Houston, Texas 770(

Consisting of: (i) 840,814 shares of common stgitk125,000 shares of common stock underlyingAlpeil 2006 warrants; (iii) 200,0(
shares of common stock underlying Series E warréins61,509 shares of common stock underlyinge3eF warrants; and (v) 200,(
shares of common stock underlying the Series Gamés!

Randa Duncan Williams is the principal of DLD Fayréind she may be deemed to exercise voting andtimest power with respect
such shares. The information in this footnote isprily based on the Foundation 13D and other mftion provided to us. The maili
address of the beneficial owner is P.O. Box 473&dton, Texas 772-4735.

Consisting of: (i) 604,593 shares of common stgick110,000 shares of common stock underlyingAlpeil 2006 warrants; (iii) 100,0(
shares of common stock underlying Series E warréms68,781 shares of common stock underlyinge3eF warrants; and (v) 100,(
shares of common stock underlying Series G warr

Consisting of: (i) 120,095 shares underlying stopkions; (ii) 840,814 shares of common stock hegld/bntures; (iii) 125,000 shares
common stock underlying the April 2006 warrantsdhiey Ventures; (iv) 200,000 shares of common stautterlying Series E warral
held by Ventures; (v) 61,509 shares of common stouferlying Series F Warrants held by Venturesy 200,000 shares of comrmr
stock underlying the Series G warrants held by Mes; (vii) 7,500 shares of common stock underlyihg April 2006 warrant
(viii) 10,000 shares of common stock underlyingi€&eE warrants; (ix) 17,573 shares of common stowderlying Series F warrants;
(x) 43,655 shares of common stock. (See footndbeant 11 for additional discussion of the inforroatset forth in clauses (ii) throu
(vi) of the preceding sentence.) Pursuant to thenBation 13D, this does not include the followingaes which Mr. Seaman |
determined he does not have beneficial ownershgy b&s disclaimed beneficial ownerst
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(15)

(16)

17)
(18)
(19)

(20)
(21)

(i) 1,432,965 shares of common stock held by thenBation; (ii) 250,000 shares of common stock ulytey he April 2006 warran
held by the Foundation; (iii) 250,000 shares of nwn stock underlying Series E warrants held byRbendation; (iv) 158,165 shares
common stock underlying Series F warrants held Hgy Foundation; and (v) 250,000 shares of commockstmderlying Series
warrants held by the Foundation. (See footnotesd®23afor additional discussion of the informatiat forth in clauses (i) through (v)
the preceding sentence.) The mailing address dfeheficial owner is 1100 Louisiana, Suite 5250uston, Texas 7700

Consisting of: (i) 890,000 shares of common stagksQ,000 shares of common stock underlying theilA006 warrants; (iii) 145,0(
shares of common stock underlying Series E warydifs314,117 shares of common stock underlyingeSeF warrants; (v) 100,0
shares of common stock underlying the Series G &vitsy and (vii) 51,825 shares of common stock Uity currently exercisable sto
options.

Consisting of: (i) 32,234 shares of common stodk3(515 shares of common stock underlying Sefiegarrants; (iii) 10,000 shares
common stock underlying the Series G Warrants;(an@75,003 shares of common stock underlyingenity exercisable stock optior

Consisting of: (i) 1,610 shares of common stock @hnd 50,026 shares of common stock underlyingently exercisable stock optior
Consisting of: 112,595 shares of common stock uyiggrcurrently exercisable stock optiot

Consisting of: (i) 17,573 shares of common stockleutying Series F warrants and (ii) 69,945 sharegammmon stock underlyir
currently exercisable stock optiol

Consisting of (i) 4,313 shares of common stock @hd 2,500 shares of common stock underlying auttyeexercisable stock option

Consisting of: (a) the following held by Mr. Seamanfor which Mr. Seaman may be deemed to havengatind investment pow
(i) 120,095 shares of common stock underlying aulyeexercisable stock options; (ii) 840,814 shaxesommon stock held by Ventur
(iii) 125,000 shares of common stock underlying iIARO06 warrants held by Ventures; (iv) 200,000reBeof common stock underlyi
Series E warrants held by Ventures; (v) 61,509eshaf common stock underlying Series F warrantd bglVentures; (vi) 200,000 sha
of common stock underlying the Series G warrantd g Ventures; (vii) 7,500 shares of common stocklerlying the April 200
warrants; (viii) 10,000 shares of common stock ulyitey Series E warrants; (ix) 17,573 shares of omn stock underlying Series
warrants; and (x) 43,655 shares of common stogkth@o following held by Mr. Jorden: (i) 890,000 sbs of common stock; (ii) 60,0
shares of common stock underlying the April 2006rreuats; (iii) 145,000 shares of common stock undeg Series E warran
(iv) 314,117 shares of common stock underlying €¥F warrants; (v) 100,000 shares underlying Sediesarrants; and (vi) 51,8
shares of common stock underlying currently exaidis stock options; (c) the following held by Mrawha: (i) 32,234 shares
common stock; (ii) 3,515 shares underlying SeriegaFrants; (iii) 10,000 shares underlying Seriew@rants; and (iv) 375,003 share:
common stock underlying currently exercisable stopkons; (d) 1,610 shares of common stock and0E®shares of common st
underlying currently exercisable stock options hajdVis. Rill; (e) 112,595 shares underlying curleeixercisable stock options held
Mr. Richman; (f) the following held by Dr. Hung) 17,573 shares of common stock underlying Seriesfants; and (ii) 69,945 sha
of common stock underlying currently exercisablecktoptions; and (g) 4,313 shares of common stock 2,500 shares of comn
stock underlying currently exercisable stock omibeld by Dr. Thompsol

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctiims and executive officers, and persons who owrenthan 10% of a registel

class of our equity securities, to file with theSHhitial reports of ownership and reports of ches@n ownership. These reporting person
required by SEC regulations to furnish us with espif all such reports they file. To our knowledgased solely on our review of the copie
such reports furnished to us and written representgfrom certain insiders that no other repor&sewequired, we believe all of the repor
persons complied with all Section 16(a) filing regments applicable to them with respect to tratigsas during the fiscal year enc
December 31, 2009.
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HOUSEHOLDING

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

A number of brokers with account holders who areghareholders may be “householdirgir proxy materials. If householding is
effect, a single proxy statement will be delivetedmultiple shareholders sharing an address umessary instructions have been rece
from the affected shareholders. Once you have vedenotice from your broker that they will be “hehtslding” communications to yo
address, “householdinglill continue until you are notified otherwise ontil you revoke your consent. If, at any time, yow longer wish t
participate in “householdingdnd would prefer to receive a separate copy optbay statement and annual report, please notifyr ywwoker
Shareholders who currently receive multiple compéshe proxy statement and/or annual report atrthddress and would like to reqt
“householding”of their communications should contact their broki#e will deliver a separate set of proxy materf@ismptly upon written «
oral request from a shareholder. Please direcsank requests to Investor Relations, Opexa Thetigselnc., 2635 Technology Forest Bl
The Woodlands, Texas 77381, or call Investor Ratatiat (281) 272-9331.

OTHER BUSINESS

The Board knows of no other business to come befeéAnnual Meeting. However, if any other mattars properly brought befc
the Annual Meeting, the person named in the accogipg form of proxy or his or their substitutes Wibte in their discretion on tha
matters.

By Order of the Board of Directors

Neil K. Warma
President and Chief Executive Officer

September 14, 2010
The Woodlands, Texas

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETIN, PLEASE COMPLETE, SIGN, DATE, AN
PROMPTLY RETURN THE ACCOMPANYING PROXY IN THE ENCLSED ENVELOPE OR USE ONE OF THE VOTING METHO
DESCRIBED IN THE ATTACHED MATERIALS. YOU MAY REVOKEYOUR PROXY AT ANY TIME PRIOR TO THE ANNUAI
MEETING. IF YOU DECIDE TO ATTEND THE ANNUAL MEETINGAND WISH TO CHANGE YOUR PROXY VOTE, YOU MAY Dt
SO AUTOMATICALLY BY VOTING IN PERSON AT THE MEETING IF YOUR SHARES ARE HELD OF RECORD BY A BROKE
BANK OR OTHER NOMINEE AND YOU WISH TO ATTEND AND VOE IN PERSON AT THE MEETING, YOU MUST OBTAI
FROM THE RECORD HOLDER A LEGAL PROXY ISSUED IN YOURAME.

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

If you need additional copies of this Proxy Statatmm the enclosed proxy card, or if you have otpgestions about the proposal:
how to vote your shares, you may contact our psolicitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)
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OPEXA THERAPEUTICS, INC.
2010 STOCK INCENTIVE PLAN

SECTION 1. ESTABLISHMENT AND PURPOSE.

The Plan was adopted by the Board of Directorscéffe September 2, 2010 (the “Effective Date”). Thepose of the Plan is to promote
the longterm success of the Company and the creation oébkbkler value by (a) encouraging Employees, OetBigectors and Consultants
focus on critical long-range objectives, (b) enewimg the attraction and retention of Employeedsida Directors and Consultants with
exceptional qualifications and (c) linking Emploge®utside Directors and Consultants directly tarsholder interests through increased s
ownership. The Plan seeks to achieve this purppgedviding for Awards in the form of restrictedashs, stock units, options (which may
constitute incentive stock options or nonstatusinck options) or stock appreciation rights.

SECTION 2. DEFINITIONS.

(a) “Affiliate” shall mean any entity other than a Subsidiarhéf@ompany and/or one or more Subsidiaries owihesstthan 50% of
such entity.

(b) “Award” shall mean any award of an Option, a SAR, a Réstti§hare or a Stock Unit under the Plan.

(c) “Board of Directors” shall mean the Board of Directors of the Compasycanstituted from time to time.

(d) “Change in Control”shall mean the occurrence of any of the followiagres:

0] A change in the composition of the Board ofdgitors occurs, as a result of which fewer thantwad&ef the incumbent
directors are directors who eith

(A) Had been directors of the Company on the “lbaick date” (as defined below) (the “original dist); or

(B) Were elected, or nominated for election, toBward of Directors with the affirmative votes dafi@ast a majority of the
aggregate of the original directors who were stilbffice at the time of the election or nominatiamd the directors whose election
or nomination was previously so approved (the “carihg directors”); or

(i)  Any “person” (as defined below) who by the atsjtion or aggregation of securities, is or becertiee “beneficial owner’gs
defined in Rule 13 under the Exchange Act), directly or indirectif securities of the Company representing 50% ame
of the combined voting power of tl
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Company'’s then outstanding securities ordinarityd(apart from rights accruing under special cirdamses) having the
right to vote at elections of directors (the “B&apital Stock”);except that any change in the relative beneficiaership o
the Company’s securities by any person resultihglysfrom a reduction in the aggregate number dét@nding shares of
Base Capital Stock, and any decrease thereaftercim person’s ownership of securities, shall beedarded until such
person increases in any manner, directly or intliresuch person’s beneficial ownership of any sgies of the Company;
or

(i)  The consummation of a merger or consolidation ef@ompany with or into another entity or any otb@rporate
reorganization, if persons who were not sharehsldéthe Company immediately prior to such mergensolidation or
other reorganization own immediately after suchgagrconsolidation or other reorganization 50% orerof the voting
power of the outstanding securities of each oftf&) continuing or surviving entity and (B) any direr indirect parent
corporation of such continuing or surviving entity;

(iv)  The sale, transfer or other disposition of all @ostantially all of the Compa’s assets

For purposes of subsection (d)(i) above, the tdook*back” date shall mean the later of (1) theeEfive Date or (2) the date 24 months
prior to the date of the event that may constitu@hange in Control.

For purposes of subsection (d)(ii) above, the tgrenson” shall have the same meaning as when us8ddtions 13(d) and 14(d) of the
Exchange Act but shall exclude (1) a trustee oeofiduciary holding securities under an employegdiit plan maintained by the Company or
a Parent or Subsidiary and (2) a corporation owtiegttly or indirectly by the shareholders of thenipany in substantially the same
proportions as their ownership of the Stock.

Any other provision of this Section 2(d) notwithstling, a transaction shall not constitute a Changgontrol if its sole purpose is to
change the state of the Company’s incorporatidio @reate a holding company that will be ownedubstantially the same proportions by the
persons who held the Company’s securities immdgiatfore such transaction, and a Change in Coshall not be deemed to occur if the
Company files a registration statement with thet&éthiStates Securities and Exchange Commissioméooffering of Stock to the public.

(e) “Code” shall mean the Internal Revenue Code of 1986, anded.

(f) “Committee” shall mean the Compensation Committee as desigbgtéte Board of Directors, which is authorizedhtbninister the
Plan, as described in Section 3 hereof.

(g) “Company” shall mean Opexa Therapeutics, Inc., a Texas catipac
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(h) “Consultant” shall mean a consultant or advisor who providesbme services to the Company, a Parent, a Swgidr an Affiliate
as an independent contractor (not including seragca member of the Board of Directors) or a mernbére board of directors of a Parent «

Subsidiary, in each case who is not an Employee.

(i) “Employee” shall mean any individual who is a common-law empof the Company, a Parent, a Subsidiary or &iiaAd.

() “Exchange Act”shall mean the Securities Exchange Act of 1934@snded.

(k) “Exercise Price”shall mean, in the case of an Option, the amountfich one Share may be purchased upon exercisechf
Option, as specified in the applicable Stock Op#Agneement. “Exercise Price,” in the case of a S8ligll mean an amount, as specified in the
applicable SAR Agreement, which is subtracted ftbenFair Market Value of one Share in determinimgamount payable upon exercise of

such SAR.

() “Fair Market Value” with respect to a Share, shall mean the marke¢ mfione Share, determined by the Committee asvisl|

0] If the Stock was traded over-the-counter ondhte in question, then the Fair Market Value shalequal to the last
transaction price quoted for such date by the OTeBn Board or, if not so quoted, shall be equathe mean between the
last reported representative bid and asked prigeted for such date by the principal automated-déaler quotation syste
on which the Stock is quoted or, if the Stock is quoted on any such system, by the Pink Quotesy;

(i) If the Stock was traded on any establishedlstxchange (such as the New York Stock Exchanige Nlasdaq Global
Market or The Nasdaq Global Select Market) or metionarket system on the date in question, thefr#ireMarket Value
shall be equal to the closing price reported fahstate by the applicable exchange or system

(i) If none of the foregoing provisions is apgiale, then the Fair Market Value shall be deterghimgthe Committee in good
faith on such basis as it deems appropr

In all cases, the determination of Fair Market \éalhy the Committee shall be conclusive and bindimgll persons.
(m) “ISO” shall mean an employee incentive stock option desdiin Section 422 of the Code.
(n) “Nonstatutory Option”or “NSQO” shall mean an employee stock option that is ndSén
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(o) “Offeree” shall mean an individual to whom the Committee ¢fésred the right to acquire Shares under the Ridrer than upon
exercise of an Option).

(p) “Option” shall mean an ISO or Nonstatutory Option grantedkuthe Plan and entitling the holder to purchaser&s.
(q) “Optionee” shall mean an individual or estate who holds andbair SAR.

(r) “Outside Director” shall mean a member of the Board of Directors vehaot a common-law employee of, or paid consuliathe
Company, a Parent or a Subsidiary.

(s) “Parent” shall mean any corporation (other than the Compamah unbroken chain of corporations ending whit €Company, if each
of the corporations other than the Company ownskgpossessing 50% or more of the total combineshggiower of all classes of stock in ¢
of the other corporations in such chain. A cordorathat attains the status of a Parent on a d&ethe adoption of the Plan shall be a Parent
commencing as of such date.

(t) “Participant” shall mean an individual or estate who holds an iiwa
(u) “Plan” shall mean this 2010 Stock Incentive Plan of OpEx@rapeutics, Inc. as amended from time to time.

(v) “Purchase Price”shall mean the consideration for which one Sharg lmaacquired under the Plan (other than upon &seof an
Option), as specified by the Committee.

(w) “Restricted Share’shall mean a Share awarded under the Plan.

(x) “Restricted Share Agreemenghall mean the agreement between the Company anddipient of a Restricted Share which contains
the terms, conditions and restrictions pertainmguch Restricted Shares.

(y) “SAR” shall mean a stock appreciation right granted utigePlan.

(2) “SAR Agreementshall mean the agreement between the Company a@gtionee which contains the terms, conditions and
restrictions pertaining to his or her SAR.

(aa) “Service” shall mean service as an Employee, Consultant tsid@uDirector, subject to such further limitatiasmay be set forth
the Plan or the applicable Stock Option Agreem8AR Agreement, Restricted Share Agreement or StiékAgreement. Service does not
terminate when an Employee goes on a bona fidelehabsence, that was approved by the Companyitimgy if the terms of the leave
provide for continued Service crediting, or whemtimued Service crediting is required by applicdbig. However, for purposes of
determining whether an Option is entitled to IS&tst, an Employee’s employment will be treateceaminating three months after such
Employee went on leave, unless such Employee’s tigheturn to active work is guaranteed by lavbyia contract. Service terminates in any
event when the approved leave ends, unless sucloizaepmmediately returns to active work. The Compdetermines which leaves of
absence count toward Service, and when Servicertates for all purposes under the Plan.
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(bb) “Share” shall mean one share of Stock, as adjusted in danoe with Section 11 (if applicable).
(cc) “Stock” shall mean the Common Stock of the Company.

(dd) “Stock Option Agreemenshall mean the agreement between the Company aBgtionee that contains the terms, conditions and
restrictions pertaining to such Option.

(ee) “Stock Unit"shall mean a bookkeeping entry representing thepaouis obligation to deliver one Share (or disttédbaash) on a
future date in accordance with the provisions 8tack Unit Agreement.

(ff) “Stock Unit Agreementshall mean the agreement between the Company anddclpient of a Stock Unit which contains the term
conditions and restrictions pertaining to such Ktdnit.

(gg) “Subsidiary” shall mean any corporation, if the Company andf@& ar more other Subsidiaries own not less than 608te total
combined voting power of all classes of outstanditogk of such corporation. A corporation thatiagahe status of a Subsidiary on a date
the adoption of the Plan shall be considered aiBialpg commencing as of such date.

(hh) “Total and Permanent Disabilityshall mean any permanent and total disability dimele by section 22(e)(3) of the Code.

SECTION 3. ADMINISTRATION.

(a) Committee CompositiariThe Plan shall be administered by the Board @ommittee appointed by the Board. The Committed sha
consist of two or more directors of the Companyadidition, to the extent required by the Board,dbmposition of the Committee shall satisfy
(i) such requirements as the Securities and Exah@unmission may establish for administrators gatinder plans intended to qualify for
exemption under Rule 16b{or its successor) under the Exchange Act; ahduch requirements as the Internal Revenue Semiy establis
for outside directors acting under plans intendedualify for exemption under Section 162(m)(4)(€the Code.

(b) Committee for Non-Officer Grant3'he Board may also appoint one or more sepacetenittees of the Board, each composed of one
or more directors of the Company who need notfyatie requirements of Section 3(a), who may adstémithe Plan with respect to
Employees who are not considered officers or dirsobf the Company under Section 16 of the Exch@memay grant Awards under the
Plan to such Employees and may determine all tefraach grants. Within the limitations of the preicey sentence, any reference in the Plan
to the Committee shall include such committee onmittees appointed pursuant to the preceding seatdio the extent permitted by
applicable laws, the Board of Directors may alsthatize one or more officers of the Company to giesie Employees, other than officers
under Section 16
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of the Exchange Act, to receive Awards and/or teaeine the number of such Awards to be receivedum persons; provided, however, that
the Board of Directors shall specify the total nembf Awards that such officers may so award.

(c) Committee Procedured he Board of Directors shall designate one oftleenbers of the Committee as chairman. The Comenitte
may hold meetings at such times and places aslitd¢termine. The acts of a majority of the Contegitmembers present at meetings at which
a quorum exists, or acts reduced to or approvexdtiting (including via email) by all Committee meenis, shall be valid acts of the Committ

(d) Committee ResponsibilitieSubject to the provisions of the Plan, the Cornteaishall have full authority and discretion toetaie
following actions:
0] To interpret the Plan and to apply its provisic
(i) To adopt, amend or rescind rules, procedures anaksfeelating to the Pla

(i)  To adopt, amend or terminate -plans established for the purpose of satisfyindiegaiple foreign laws including qualifyin
for preferred tax treatment under applicable fargax laws;

(iv)  To authorize any person to execute, on behalfe@fdbmpany, any instrument required to carry ouptimposes of the Pla
(v)  To determine when Awards are to be granted undePtan;

(vi)  To select the Offerees and Optione

(vii)  To determine the number of Shares to be made dubjeach Award

(viii) To prescribe the terms and conditions of each Awiaaiuding (without limitation) the Exercise Priaad Purchase Pric
and the vesting or duration of the Award (includawgelerating the vesting of Awards, either attitme of the Award or
thereafter, without the consent of the Participaotiletermine whether an Option is to be clagbiéie an ISO or as a
Nonstatutory Option, and to specify the provisioh¢he agreement relating to such Awe

(iX) To amend any outstanding Award agreement, sulpeggpplicable legal restrictions and to the consétite Participant if th
Participan’s rights or obligations would be materially impdlir

(x)  To prescribe the consideration for the grant oheaward or other right under the Plan and to deteenthe sufficiency o
such consideratior
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(xiy  To determine the disposition of each Awarcdtrer right under the Plan in the event of a Pigditt's divorce or dissolution
of marriage;

(xii)  To determine whether Awards under the Plah aé granted in replacement of other grants urageincentive or other
compensation plan of an acquired busin

(xiii) To correct any defect, supply any omission, or nede any inconsistency in the Plan or any Awarttagent

(xiv) To establish or verify the extent of satisfactidrany performance goals or other conditions applie#o the grant, issuanc
exercisability, vesting and/or ability to retainyaftward; and

(xv) To take any other actions deemed necessary oraddeifor the administration of the Pl

Subject to the requirements of applicable law,Goenmittee may designate persons other than mernb#re Committee to carry out its
responsibilities and may prescribe such conditeoms limitations as it may deem appropriate, extiggttthe Committee may not delegate its
authority with regard to the selection for partatipn of or the granting of Options or other rightgler the Plan to persons subject to Sectic
of the Exchange Act. All decisions, interpretati@msl other actions of the Committee shall be famal binding on all Offerees, all Optionees,
and all persons deriving their rights from an Gégepr Optionee. No member of the Committee shdliblbée for any action that he has taket
has failed to take in good faith with respect t® FHan, any Option, or any right to acquire Shareter the Plan.

SECTION 4. ELIGIBILITY.

(a) General Rule Only common-law employees of the Company, a Rarea Subsidiary shall be eligible for the graht®0s. Only
Employees, Consultants and Outside Directors &ieadligible for the grant of Restricted Sharesctdnits, Nonstatutory Options or SARS.

(b) Ten-Percent Shareholder&in Employee who owns more than 10% of the todahlsined voting power of all classes of outstanding
stock of the Company, a Parent or Subsidiary stalbe eligible for the grant of an ISO unless sgicint satisfies the requirements of
Section 422(c)(5) of the Code.

(c) Attribution Rules For purposes of Section 4(b) above, in determgisitock ownership, an Employee shall be deemeditotbe stock
owned, directly or indirectly, by or for such Emypée’s brothers, sisters, spouse, ancestors aral leecendants. Stock owned, directly or
indirectly, by or for a corporation, partnershiptage or trust shall be deemed to be owned prapatily by or for its shareholders, partners or
beneficiaries.

(d) Outstanding StockFor purposes of Section 4(b) above, “outstandingk” shall include all stock actually issued audstanding
immediately after the grant. “Outstanding stockalshot include shares authorized for issuance vadtstanding options held by the
Employee or by any other person.
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SECTION 5. STOCK SUBJECT TO PLAN.

(a) Basic Limitation Shares offered under the Plan shall be authobrmédnissued Shares or treasury Shares. The aggregmber of
Shares authorized for issuance as Awards undd?l#imeshall not exceed 2,500,000 Shares, plus aageSisubject to outstanding options ur
the Company’s 2004 Compensatory Stock Option Rlan“Predecessor Plan”) on the effective date isfften that are subsequently forfeited
or terminated for any reason before being exerasetdany reserved shares not issued or subjeatstaading grants under the Predecessor
Plan on the effective date of this Plan, such nurobadditional Shares not to exceed an aggreda2¢066,800 Shares. No more than
4,566,800 Shares may be delivered in the aggregaseant to the exercise of ISOs granted undePldue plus, to the extent allowable under
Section 422 of the Code and the Treasury Regukfioomulgated thereunder, any Shares that becoailalale for issuance under the Plan
pursuant to Section 5(c). The limitations of thex®on 5(a) shall be subject to adjustment purst@Bection 11. The number of Shares that are
subject to Options or other Awards outstandinghgttame under the Plan shall not exceed the nurob8hares which then remain available
issuance under the Plan. The Company shall ahadktreserve and keep available sufficient Shareatisfy the requirements of the Plan.

(b) Section 162(m) Award LimitatiorNotwithstanding any contrary provisions of tharRland subject to the provisions of Section 11, no
Participant may receive Options, SARs, Restrictealr&s or Stock Units under the Plan in any calepdar that relate to an aggregate of more
than 1,000,000 Shares, and no more than two tihiesainount in the first year of employment, andrifeximum aggregate amount of cash
may be paid to any Participant during any caleyéar with respect to Awards payable in cash ste$25 million.

(c) Additional Shares|f Restricted Shares or Shares issued upon thecise of Options are forfeited, then such Shdna#l again
become available for Awards under the Plan. If Stdnits, Options or SARs are forfeited or terminfateany reason before being exercised or
settled, or an Award is settled in cash withoutdbBvery of Shares to the holder, then any Shsugect to the Award shall again become
available for Awards under the Plan. Only the nundieShares (if any) actually issued in settlenw@mwards shall reduce the number
available in Section 5(a) and the balance shalhdgecome available for Awards under the Plan. Shgres withheld to satisfy the grant or
exercise price or tax withholding obligation punsutn any Award shall again become available forafds under the Plan. Notwithstanding
foregoing provisions of this Section 5(c), Shates have actually been issued shall not again be@vmailable for Awards under the Plan,
except for Shares that are forfeited and do nodiecvested.

SECTION 6. RESTRICTED SHARES.

(a) Restricted Stock Agreemerifach grant of Restricted Shares under the Plalhtsh evidenced by a Restricted Stock Agreement
between the recipient and the Company. Such
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Restricted Shares shall be subject to all appletdrims of the Plan and may be subject to any é¢hers that are not inconsistent with the F
The provisions of the various Restricted Stock A&gnents entered into under the Plan need not b&dden

(b) Payment for AwardsRestricted Shares may be sold or awarded undd?ldn for such consideration as the Committee may
determine, including (without limitation) cash, basguivalents, full-recourse promissory notes, pastices and future services.

(c) Vesting Each Award of Restricted Shares may or may naugect to vesting. Vesting shall occur, in fulliw installments, upon
satisfaction of the conditions specified in the tReted Stock Agreement. A Restricted Stock Agreetmeay provide for accelerated vesting in
the event of the Participant’s death, disabilityetirement or other events. The Committee mayrdete, at the time of granting Restricted
Shares or thereafter, that all or part of suchiestl Shares shall become vested in the evenatdiange in Control occurs with respect tc
Company.

(d) Voting and Dividend RightsThe holders of Restricted Shares awarded unddPlém shall have the same voting, dividend androth
rights as the Company’s other shareholders. A RéstrStock Agreement, however, may require thatiblders of Restricted Shares invest
any cash dividends received in additional Restli@kares. Such additional Restricted Shares shallibject to the same conditions and
restrictions as the Award with respect to whichdheédends were paid.

(e) Restrictions on Transfer of ShardRestricted Shares shall be subject to such rigfivspurchase, rights of first refusal or other
restrictions as the Committee may determine. Sestrictions shall be set forth in the applicablstReted Stock Agreement and shall apply in
addition to any general restrictions that may applgll holders of Shares.

SECTION 7. TERMS AND CONDITIONS OF OPTIONS.

(a) Stock Option AgreemenEach grant of an Option under the Plan shalMidesiced by a Stock Option Agreement between the
Optionee and the Company. Such Option shall beestity all applicable terms and conditions of thRnd may be subject to any other te
and conditions which are not inconsistent withBtten and which the Committee deems appropriateétusion in a Stock Option Agreement.
The Stock Option Agreement shall specify whether@ption is an ISO or an NSO. The provisions ofvluieous Stock Option Agreements
entered into under the Plan need not be identical.

(b) Number of SharesEach Stock Option Agreement shall specify the Inemnof Shares that are subject to the Option aatl giovide
for the adjustment of such number in accordancke $éction 11.

(c) Exercise Price Each Stock Option Agreement shall specify ther&sge Price. The Exercise Price of an ISO shalleoliess than
100% of the Fair Market Value of a Share on the dditgrant, except as otherwise provided in 4(go), the Exercise Price of an NSO shall not
be less 100% of the Fair Market Value of a Sharéherdate of grant. Notwithstanding the foregoidgtions may be granted with an Exercise
Price of less than 100% of the Fair Market
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Value per Share on the date of grant pursuanttansaction described in, and in a manner congisti¢h, Section 424(a) of the Code. Subject
to the foregoing in this Section 7(c), the Exerdisiee under any Option shall be determined byQbmmittee in its sole discretion. The
Exercise Price shall be payable in one of the fadescribed in Section 8.

(d) Withholding TaxesAs a condition to the exercise of an Option,@ionee shall make such arrangements as the Cteemitay
require for the satisfaction of any federal, sthdeal or foreign withholding tax obligations thagy arise in connection with such exercise. The
Optionee shall also make such arrangements asaimen@tee may require for the satisfaction of amjefal, state, local or foreign withholding
tax obligations that may arise in connection with disposition of Shares acquired by exercisin@gtion.

(e) Exercisability and TermEach Stock Option Agreement shall specify the édten all or any installment of the Option is ezbme
exercisable. The Stock Option Agreement shall sfgxify the term of the Option; provided that thert of an 1ISO shall in no event exceed 10
years from the date of grant (five years for IS@mted to Employees described in Section 4(b))taklSOption Agreement may provide 1
accelerated exercisability in the event of the Qs death, disability, or retirement or other evemtd may provide for expiration prior to-
end of its term in the event of the terminatiortha Optionees Service. Options may be awarded in combinatidh @ARs, and such an Awe
may provide that the Options will not be exercigalnhless the related SARs are forfeited. Subjettteédoregoing in this Section 7(e), the
Committee at its sole discretion shall determinenvall or any installment of an Option is to becarercisable and when an Option is to
expire.

(f) Exercise of OptionsEach Stock Option Agreement shall set forth tkteret to which the Optionee shall have the righgxercise the
Option following termination of the Optionee’s Siew with the Company and its Subsidiaries, andityie to exercise the Option of any
executors or administrators of the Optionee’s estatany person who has acquired such Option(ggttirfrom the Optionee by bequest or
inheritance. Such provisions shall be determindgtiénsole discretion of the Committee, need natriform among all Options issued pursuant
to the Plan, and may reflect distinctions basetherreasons for termination of Service.

(g) Effect of Change in ControlThe Committee may determine, at the time of gngrin Option or thereafter, that such Option shall
become exercisable as to all or part of the Sharbfect to such Option in the event that a Changgointrol occurs with respect to the
Company.

(h) No Rights as a ShareholdeAn Optionee, or a transferee of an Optionee | $laale no rights as a shareholder with respechyo a
Shares covered by his Option until the date ofigheance of a stock certificate for such Sharesadjostments shall be made, except as
provided in Section 11.

(i) Modification, Extension and Renewal of Optionithin the limitations of the Plan, the Committ@ay modify, extend or renew
outstanding options or may accept the cancellaifayutstanding options (to the extent not previpesiercised), whether or not
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granted hereunder, in return for the grant of ngmigds for the same or a different number of Sharesat the same or a different Exercise
Price, or in return for the grant of a different At for the same or a different number of Sharée.féregoing notwithstanding, no
modification of an Option shall, without the consehthe Optionee, materially impair his or herhtigj or obligations under such Option. In
addition, notwithstanding any other provision of fRlan, and except in connection with a corporaesgaction involving the Company
(including, without limitation, any stock dividenstock split, extraordinary cash dividend, recdizigdion, reorganization, merger,
consolidation, split-up, spin-off, combination,etchange of shares), in no event shall the Comenigduce the exercise price of an
outstanding Option, or cancel any outstanding @pliaving a per Share exercise price greater trafdir Market Value of a Share in
exchange for cash, another Award or an Option witlexercise price that is less than the exercise pf the original Option, without
shareholder approval.

(j) Restrictions on Transfer of Share&ny Shares issued upon exercise of an Optiorl baalubject to such special forfeiture conditions,
rights of repurchase, rights of first refusal arigeo transfer restrictions as the Committee magrdahe. Such restrictions shall be set forth in
the applicable Stock Option Agreement and shallyajppaddition to any general restrictions that nagply to all holders of Shares.

(k) Buyout ProvisionsThe Committee may at any time (a) offer to buyfoua payment in cash or cash equivalents ano@giieviously
granted or (b) authorize an Optionee to elect gh@ut an Option previously granted, in either atsich time and based upon such terms anc
conditions as the Committee shall establish.

SECTION 8. PAYMENT FOR SHARES.

(a) General Rule The entire Exercise Price or Purchase Price afé&hissued under the Plan shall be payable irulandney of the
United States of America at the time when such &hare purchased, except as provided in Sectigrit8fiugh Section 8(g) below.

(b) Surrender of StockTo the extent that a Stock Option Agreement swiges, payment may be made all or in part by sgieeng, or
attesting to the ownership of, Shares which hareadly been owned by the Optionee or his represent&uch Shares shall be valued at their
Fair Market Value on the date when the new Shaeparchased under the Plan. The Optionee shafiurotnder, or attest to the ownershij
Shares in payment of the Exercise Price if suclo@etould cause the Company to recognize compeansatipense (or additional
compensation expense) with respect to the Optiofirfancial reporting purposes.

(c) Services Renderedt the discretion of the Committee, Shares magwarded under the Plan in consideration of sesvieadered to
the Company or a Subsidiary. If Shares are awandabut the payment of a Purchase Price in caghCthmmittee shall make a determination
(at the time of the Award) of the value of the $exg rendered by the Offeree and the sufficienapheftonsideration to meet the requirements
of Section 6(b).

(d) Cashless Exercis€eTo the extent that a Stock Option Agreement swiges, payment may be made all or in part by dejifon a
form prescribed by the Committee) of an irrevocabiection to a securities broker to sell Sharastardeliver all or part of the sale proceeds
to the Company in payment of the aggregate ExeRiige.
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(e) Exercise/PledgeTo the extent that a Stock Option Agreement sviges, payment may be made all or in part by deyion a form
prescribed by the Committee) of an irrevocabledtios to a securities broker or lender to pledgar8$, as security for a loan, and to delive
or part of the loan proceeds to the Company in matrof the aggregate Exercise Price.

(f) Promissory Note To the extent that a Stock Option Agreement astiRded Stock Agreement so provides, payment neaynade all
or in part by delivering (on a form prescribed hg Company) a full-recourse promissory note.

(g) Other Forms of PaymeniTo the extent that a Stock Option Agreement atiRged Stock Agreement so provides, payment neay b
made in any other form that is consistent with male laws, regulations and rules.

(h) Limitations under Applicable LawNotwithstanding anything herein or in a Stock iOptAgreement or Restricted Stock Agreemet
the contrary, payment may not be made in any féwahis unlawful, as determined by the Committeisisole discretion.

SECTION 9. STOCK APPRECIATION RIGHTS.

(a) SAR AgreementEach grant of a SAR under the Plan shall be edieé by a SAR Agreement between the Optionee an@dmpany
Such SAR shall be subject to all applicable terfrth® Plan and may be subject to any other terrsate not inconsistent with the Plan. The
provisions of the various SAR Agreements enteréal umder the Plan need not be identical.

(b) Number of Sharestach SAR Agreement shall specify the number afr&hto which the SAR pertains and shall providetfe
adjustment of such number in accordance with Sedtio

(c) Exercise Price Each SAR Agreement shall specify the ExerciseeR?iThe Exercise Price of a SAR shall not be leas 100% of the
Fair Market Value of a Share on the date of grdontwithstanding the foregoing, SARs may be grantét an Exercise Price of less than
100% of the Fair Market Value per Share on the datrant pursuant to a transaction describedrid,ia a manner consistent with,
Section 424(a) of the Code. Subject to the foregairthis Section 9(c), the Exercise Price undgr AR shall be determined by the
Committee in its sole discretion.

(d) Exercisability and TermEach SAR Agreement shall specify the date whioralny installment of the SAR is to become exsable.
The SAR Agreement shall also specify the term efS\R. A SAR Agreement may provide for acceleraeercisability in the event of the
Optionee’s death, disability or retirement or otheents and may provide for expiration prior to éimel of its term in the event of the
termination of the Optionee’s service. SARs maywarded in combination with Options, and such arafimay provide that the SARs will
not be exercisable unless the related Optionscafeited. A SAR may be included in an ISO only at
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the time of grant but may be included in an NS@hattime of grant or thereafter. A SAR granted urttle Plan may provide that it will be
exercisable only in the event of a Change in Cdntro

(e) Effect of Change in ControlThe Committee may determine, at the time of gngrd SAR or thereafter, that such SAR shall become
fully exercisable as to all Common Shares subf@suth SAR in the event that a Change in Controliecwith respect to the Company.

(f) Exercise of SARdUpon exercise of a SAR, the Optionee (or any@ehaving the right to exercise the SAR after hiser death)
shall receive from the Company (a) Shares, (b) oagb) a combination of Shares and cash, as timen@tiee shall determine. The amount of
cash and/or the Fair Market Value of Shares redeingmn exercise of SARs shall, in the aggregatedol to the amount by which the Fair
Market Value (on the date of surrender) of the 8haubject to the SARs exceeds the Exercise Price.

(9) Modification or Assumption of SAR®/ithin the limitations of the Plan, the Commiti@ay modify, extend or assume outstanding
SARs or may accept the cancellation of outstan&iARs (whether granted by the Company or by andgiseler) in return for the grant of new
SARs for the same or a different number of shanelsad the same or a different exercise price, oefarn for the grant of a different Award for
the same or a different number of Shares. The finggnotwithstanding, no modification of a SAR shadithout the consent of the holder,
materially impair his or her rights or obligatiomsder such SAR. In addition, notwithstanding arhyeotprovision of the Plan, and except in
connection with a corporate transaction involving Company (including, without limitation, any statividend, stock split, extraordinary cz
dividend, recapitalization, reorganization, mergensolidation, split-up, spin-off, combination,etchange of shares), in no event shall the
Committee reduce the exercise price of an outstan8AR, or cancel any outstanding SAR having aéSterre exercise price greater than the
Fair Market Value of a Share in exchange for casbther Award or a SAR with an exercise price thé&tss than the exercise price of the
original SAR, without shareholder approval.

(h) Buyout Provisions The Committee may at any time (a) offer to buyfoua payment in cash or cash equivalents a SreRipusly
granted, or (b) authorize an Optionee to elechhmut a SAR previously granted, in either caseieth time and based upon such terms and
conditions as the Committee shall establish.

SECTION 10. STOCK UNITS.

(a) Stock Unit Agreemen€Each grant of Stock Units under the Plan sha#t\idenced by a Stock Unit Agreement between tbipient
and the Company. Such Stock Units shall be subjeail applicable terms of the Plan and may beexttlip any other terms that are not
inconsistent with the Plan. The provisions of tagiaus Stock Unit Agreements entered into undePth@ need not be identical.

O PEXA T HERAPEUTICS, | NC.
2010 Stock | NCENTIVE P LAN
A-13



(b) Payment for AwardsTo the extent that an Award is granted in thenfof Stock Units, no cash consideration shall logiired of the
Award recipients.

(c) Vesting ConditionsEach Award of Stock Units may or may not be scifdje vesting. Vesting shall occur, in full or imstallments,
upon satisfaction of the conditions specified ia 8tock Unit Agreement. A Stock Unit Agreement rpagvide for accelerated vesting in the
event of the Participant’s death, disability oireghent or other events. The Committee may detenanthe time of granting Stock Units or
thereafter, that all or part of such Stock Unitalshecome vested in the event that a Change inr@larccurs with respect to the Company.

(d) Voting and Dividend RightsThe holders of Stock Units shall have no votiigits. Prior to settlement or forfeiture, any Sthdrhit
awarded under the Plan may, at the Committee’setisa, carry with it a right to dividend equivatsnSuch right entitles the holder to be
credited with an amount equal to all cash dividgpaig on one Share while the Stock Unit is outstamdDividend equivalents may be
converted into additional Stock Units. Settlemdndisidend equivalents may be made in the formasfit in the form of Shares, or in a
combination of both. Prior to distribution, any idiend equivalents which are not paid shall be suligethe same conditions and restrictions
(including without limitation, any forfeiture cort@ins) as the Stock Units to which they attach.

(e) Form and Time of Settlement of Stock Unisttlement of vested Stock Units may be madkerfarm of (a) cash, (b) Shares or
(c) any combination of both, as determined by tben@®ittee. The actual number of Stock Units eligiiolesettlement may be larger or smaller
than the number included in the original Award,dzhen predetermined performance factors. Methodswferting Stock Units into cash may
include (without limitation) a method based on #verage Fair Market Value of Shares over a sefigading days. A Stock Unit Agreement
may provide that vested Stock Units may be seitledlump sum or in installments. A Stock Unit Agneent may provide that the distribution
may occur or commence when all vesting conditigg@ieable to the Stock Units have been satisfiedawe lapsed, or it may be deferred to
any later date. The amount of a deferred distriluthay be increased by an interest factor or bigddind equivalents. Until an Award of Stock
Units is settled, the number of such Stock Unitldie subject to adjustment pursuant to Sectian 11

(f) Death of RecipientAny Stock Units Award that becomes payable dfierrecipient’s death shall be distributed to #hapient’s
beneficiary or beneficiaries. Each recipient otacg Units Award under the Plan shall designateammore beneficiaries for this purpose by
filing the prescribed form with the Company. A bédiary designation may be changed by filing thegaribed form with the Company at any
time before the Award recipient’s death. If no Hesiary was designated or if no designated benaficsurvives the Award recipient, then any
Stock Units Award that becomes payable after thipient's death shall be distributed to the recipeestate.

(9) Creditors’ Rights A holder of Stock Units shall have no rights attiean those of a general creditor of the Comp&utgck Units
represent an unfunded and unsecured obligatiodmeo€bmpany, subject to the terms and conditionkeofipplicable Stock Unit Agreement.
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SECTION 11. ADJUSTMENT OF SHARES.

(a) Adjustmentsin the event of a subdivision of the outstanditgck, a declaration of a dividend payable in Shaaedeclaration of a
dividend payable in a form other than Shares iarapunt that has a material effect on the pricehafr&s, a combination or consolidation of
outstanding Stock (by reclassification or otheryisgo a lesser number of Shares, a recapitali@aticspin-off or a similar occurrence, the
Committee shall make appropriate and equitablesadjents in:

()

(if)
(i)
(iv)
(v)

The number of Options, SARs, Restricted Sharessaock Units available for future Awards under Satth;
The limitations set forth in Sections 5(a) and

The number of Shares covered by each outstanditigrogind SAR

The Exercise Price under each outstanding OptidnS#&R; anc

The number of Stock Units included in any prior Adriavhich has not yet been settl

(b) Dissolution or Liquidation To the extent not previously exercised or sett®gtions, SARs and Stock Units shall terminate
immediately prior to the dissolution or liquidatiohthe Company.

(c) Reorganizationsin the event that the Company is a party to agereor other reorganization, outstanding Awarddl &leasubject to
the agreement of merger or reorganization. Sulbjecompliance with Section 409A of the Code, sugteament shall provide for:

0

(ii)
(i)
(iv)
(v)

The continuation of the outstanding Awards by tleenpany, if the Company is a surviving corporati

The assumption of the outstanding Awards by theigmg corporation or its parent or subsidia

The substitution by the surviving corporation arpgrent or subsidiary of its own awards for thestanding Awards
Full exercisability or vesting and accelerated eagn of the outstanding Awards;

Settlement of the intrinsic value of the outstagditwards in cash or cash equivalents followed hbyce#iation of sucl
Awards.

(d) Reservation of Right€Except as provided in this Section 11, a Pagicishall have no rights by reason of any subdixisir
consolidation of shares of stock of any class, the
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payment of any dividend or any other increase oraiese in the number of shares of stock of anyg chasy issue by the Company of shares of
stock of any class, or securities convertible sitares of stock of any class, shall not affect,remddjustment by reason thereof shall be made
with respect to, the number or Exercise Price @r& subject to an Award. The grant of an Awardpamt to the Plan shall not affect in any
way the right or power of the Company to make adjests, reclassifications, reorganizations or ckeardf its capital or business structure, to
merge or consolidate or to dissolve, liquidatd, aetransfer all or any part of its business aveds. In the event of any change affecting the
Shares or the Exercise Price of Shares subject fnard, including a merger or other reorganizatfon reasons of administrative
convenience, the Company in its sole discretion re&yse to permit the exercise of any Award dudangeriod of up to thirty (30) days prior to
the occurrence of such event.

SECTION 12. DEFERRAL OF AWARDS.

(a) Committee PowersSubject to compliance with Section 409A of thel€ahe Committee (in its sole discretion) may peanrequire
a Participant to:

0] Have cash that otherwise would be paid to de&tticipant as a result of the exercise of a SARersettlement of Stock
Units credited to a deferred compensation accastabéished for such Participant by the Committearasntry on the
Compan'’s books;

(i) Have Shares that otherwise would be delivered ¢b Rarticipant as a result of the exercise of atic@@r SAR converte
into an equal number of Stock Units;

(iii)  Have Shares that otherwise would be deliveieeduch Participant as a result of the exercissmdDption or SAR or the
settlement of Stock Units converted into amoungslited to a deferred compensation account establiir such Participa
by the Committee as an entry on the Company’s hddksh amounts shall be determined by referenteet&air Market
Value of such Shares as of the date when theywibemwould have been delivered to such Particif

(b) General RulesA deferred compensation account established uh@eSection 12 may be credited with interesttbeoforms of
investment return, as determined by the Commigdearticipant for whom such an account is estabtishall have no rights other than those
of a general creditor of the Company. Such an aucshall represent an unfunded and unsecured dblgef the Company and shall be
subject to the terms and conditions of the appleeagreement between such Participant and the Qon{fahe deferral or conversion of
Awards is permitted or required, the Committeeit§rsole discretion) may establish rules, proceslarel forms pertaining to such Awards,
including (without limitation) the settlement offdered compensation accounts established undeS#dton 12.
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SECTION 13. AWARDS UNDER OTHER PLANS.

The Company may grant awards under other plansogirgms. Such awards may be settled in the forBhafes issued under this Plan.
Such Shares shall be treated for all purposes uhddrlan like Shares issued in settlement of Stétiks and shall, when issued, reduce the
number of Shares available under Section 5.

SECTION 14. PAYMENT OF DIRECTOR’S FEES IN SECURITIE S.

(a) Effective Date No provision of this Section 14 shall be effeetinless and until the Board has determined toeémepht such
provision.

(b) Elections to Receive NSOs, Restricted Shar&amk Units An Outside Director may elect to receive his er &nnual retainer
payments and/or meeting fees from the Companyeiridim of cash, NSOs, Restricted Shares or Stodtsbr a combination thereof, as
determined by the Board. Such NSOs, RestrictedeShard Stock Units shall be issued under the Riarlection under this Section 14 shall
be filed with the Company on the prescribed form.

(c) Number and Terms of NSOs, Restricted Shar&somk Units The number of NSOs, Restricted Shares or Stodts tmbe granted to
Outside Directors in lieu of annual retainers arekting fees that would otherwise be paid in casli ble calculated in a manner determinet
the Board. The terms of such NSOs, Restricted Star&tock Units shall also be determined by tharBo

SECTION 15. LEGAL AND REGULATORY REQUIREMENTS.

Shares shall not be issued under the Plan unlessahance and delivery of such Shares complidgs(mitis exempt from) all applicable
requirements of law, including (without limitatioti)e Securities Act of 1933, as amended, the anesregulations promulgated thereunder,
state securities laws and regulations and the adiguk of any stock exchange on which the Compasgtsirities may then be listed, and the
Company has obtained the approval or favorablegutiom any governmental agency which the Compatgrchines is necessary or
advisable. The Company shall not be liable to &i¢¥ant or other persons as to: (a) the non-isse@m sale of Shares as to which the
Company has not obtained from any regulatory balyrty jurisdiction the authority deemed by the Camys counsel to be necessary to the
lawful issuance and sale of any Shares under #e Bhd (b) any tax consequences expected, bu¢alited, by any Participant or other
person due to the receipt, exercise or settlemfeamtiyp Award granted under the Plan.

SECTION 16. WITHHOLDING TAXES.

(a) General. To the extent required by applicable federatestacal or foreign law, a Participant or his er successor shall make
arrangements satisfactory to the Company for thisfaation of any withholding tax obligations thaise in connection with the Plan. The
Company shall not be required to issue any Shareske any cash payment under the Plan until shiipations are satisfied.
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(b) Share Withholding The Committee may permit a Participant to satifpr part of his or her withholding or incomex tabligations
by having the Company withhold all or a portioraofy Shares that otherwise would be issued to hiheoor by surrendering all or a portior
any Shares that he or she previously acquired. Shehes shall be valued at their Fair Market Valu¢he date when taxes otherwise would be
withheld in cash. In no event may a Participanth@hares withheld that would otherwise be issuddntoor her in excess of the number
necessary to satisfy the minimum legally requisedwithholding.

SECTION 17. OTHER PROVISIONS APPLICABLE TO AWARDS.

(a) Transferability. Unless the agreement evidencing an Award (omagnament thereto authorized by the Committee) espyre
provides otherwise, no Award granted under this Par any interest in such Award, may be soldgassl, conveyed, gifted, pledged,
hypothecated or otherwise transferred in any ma¢prér to the vesting and lapse of any and alfriettons applicable to Shares issued under
such Award), other than by will or the laws of da®cand distribution; provided, however, that a® I8ay be transferred or assigned only to
the extent consistent with Section 422 of the Cdahy. purported assignment, transfer or encumbrameelation of this Section 17(a) shall
void and unenforceable against the Company.

(b) Substitution and Assumption of Award$e Committee may make Awards under the Plarsbyraption, substitution or replacement
of stock options, stock appreciation rights, stooks or similar awards granted by another entitgl(ding a Parent or Subsidiary), if such
assumption, substitution or replacement is in cotioe with an asset acquisition, stock acquisitimerger, consolidation or similar transaction
involving the Company (and/or its Parent or Sulasigi and such other entity (and/or its affiliatedptwithstanding any provision of the Plan
(other than the maximum number of Shares that neagdued under the Plan), the terms of such assisubstituted or replaced Awards shall
be as the Committee, in its discretion, determis@ppropriate.

(c) Qualifying Performance CriteriaThe number of Shares or other benefits granssded, retainable and/or vested under an Award
may be made subject to the attainment of perforegoals. The Committee may utilize any performaniteria selected by it in its sole
discretion to establish performance goals; provitesdvever, that where any Award is intended to ifjuédr exemption from the deduction
limitation of Section 162(m) of the Code as “qualif performance-based compensation,” the follovaioigditions shall apply:

(i) The amount potentially available under an Awahall be subject to the attainment of pre-esthbts objective performance
goals relating to a specified period of servicesblasn one or more of the following performanceecidt: (a) cash flow, (b) earnings per
share, (c) earnings before interest, taxes andtearation, (d) return on equity, (e) total sharefsolceturn, (f) share price performance,

(g) return on capital, (h) return on assets orassets, (i) revenue, (j) income or net incomepfigrating income or net operating income,
() operating profit or net operating profit, (mpe&rating margin or profit margin, (n) return on ggeng revenue, (0) return on invested
capital, (p) market segment shares, (q) costexfienses, (s) regulatory body approval for
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commercialization of a product, or (t) implemerdgator completion of critical projects (“Qualifyirgerformance Criteria”), any of which
may be measured either individually, alternativaiyn any combination, applied to either the Compas a whole or to a business unit or
Subsidiary, either individually, alternatively ar any combination, and measured either periodicallyumulatively over specified

periods of years, on an absolute basis or relétiepre-established target, to previous yearsilt®sr to a designated comparison group
or index, in each case as specified by the Comenitt¢he Award;

(i) The Committee may appropriately adjust anyleation of performance under a Qualifying Perforcacriteria to exclude any
of the following events that occurs during a parfance period: (i) asset write-downs, (ii) litigatior claim judgments or settlements,
(iii) the effect of changes in tax law, accountprinciples or other such laws or provisions afiegtieported results, (iv) accruals for
reorganization and restructuring programs and rfy)extraordinary nonrecurring items as describefldoounting Principles Board
Opinion No. 30 and/or in managements’ discussiaharalysis of financial condition and results oégiions appearing in the
Company’s annual report to shareholders for théicgige year, in each case within the time presatiby, and otherwise in compliance
with, Section 162(m) of the Code;

(iif) The Committee shall establish the applicagbdeformance goals in writing and an objective mdtfar determining the Award
earned by a Participant if the goals are attaindile the outcome is substantially uncertain antllater than the 90 day of the
performance period (but in no event after 25% effiriod of service with respect to which the perfance goals relate has elapsed),
shall determine and certify in writing, for eachriRapant, the extent to which the performance gdelve been met prior to payment or
vesting of the Award; and

(iv) The Committee may not in any event increageaimount of compensation payable under the Plan thgoattainment of the
pre-established performance goals to a Participotis a “covered employee” within the meaning e€t®n 162(m) of the Code.

SECTION 18. NO EMPLOYMENT RIGHTS.

No provision of the Plan, nor any Award grantedemttie Plan, shall be construed to give any peasgrright to become, to be treated
as, or to remain an Employee or Consultant. The 2oy and its Subsidiaries reserve the right to iteate any person’s Service at any time
and for any reason, with or without notice.

SECTION 19. DURATION AND AMENDMENTS.

(a) Term of the PlanThe Plan, as set forth herein, shall terminateraatically on September 1, 2020 and may be ter@ihan any
earlier date pursuant to Subsection (b) below.

(b) Right to Amend or Terminate the Plahhe Board of Directors may amend or terminateRtaa at any time and from time to time.
Rights and obligations under any Award
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granted before amendment of the Plan shall notdtenmlly impaired by such amendment, except withsent of the Participant. An
amendment of the Plan shall be subject to the appad the Company shareholders only to the extent required by apple laws, regulatiol
or rules.

(c) Effect of TerminationNo Awards shall be granted under the Plan dfietérmination thereof. The termination of the Fhall not
affect Awards previously granted under the Plan.

[Remainder of this page intentionally left blank]
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SECTION 20. EXECUTION.

To record the adoption of the Plan by the BoarDioéctors, the Company has caused its authorizéckoto execute the same.
OPEXA THERAPEUTICS, INC

By /s/ Neil K. Warme

Name Neil K. Warma
Title President & Chief Executive Offic
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Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting to be held on October 19, 2010:

Our Proxy Statement and 2009 Annual Report on Fornl0-K are available at:
www.cstproxy.com/opexatherapeutics/2010

g FOLD AND DETACH HERE AND READ THE REVERSE SIDE q

PROXY
OPEXA THERAPEUTICS, INC.
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON OCTOBER 19, 2010

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

The undersigned shareholder of Opexa Therapeltics(the “Company”) hereby acknowledges receipghefNotice of Annual Meeting
of Shareholders and appoints Neil K. Warma, withgawer of substitution, as proxy to vote as sfiediin this Proxy all the shares of
common stock of the Company of the undersignedeathnual Meeting of Shareholders of the Comparhetheld at 2 Houston Center,
909 Fannin, Suite 2000, Houston, Texas 77010, :@018.m., Central Daylight Time, on October 19, 204nd any and all adjournments
or postponements thereof. Such proxy or substiaédl have and may exercise all of the powers iof @@xy hereunder. The undersig!
shareholder hereby revokes any proxy or proxiestbfare executed for such matters.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED | N THE MANNER AS DIRECTED HEREIN BY THE
UNDERSIGNED SHAREHOLDER. IF NO DIRECTION IS MADE, T HIS PROXY WILL BE VOTED FOR THE ELECTION
OF THE NOMINEES UNDER PROPOSAL 1, FOR THE PROPOSAL TO APPROVE THE OPEXA THERAPEUTICS, INC.
2010 STOCK INCENTIVE PLAN UNDER PROPOSAL 2, AND FOR THE RATIFICATION OF THE AUDITORS UNDER
PROPOSAL 3, AND IN THE DISCRETION OF THE PROXY AS T O ANY OTHER MATTERS THAT MAY PROPERLY
COME BEFORE THE MEETING INCLUDING ANY ADJOURNMENT O R POSTPONEMENT OF THE MEETING. THE
UNDERSIGNED SHAREHOLDER MAY REVOKE THIS PROXY AT AN Y TIME BEFORE IT IS VOTED BY DELIVERING
TO THE SECRETARY OF THE COMPANY EITHER A WRITTEN RE VOCATION OF THE PROXY OR A DULY
EXECUTED PROXY BEARING A LATER DATE, OR BY APPEARIN G AT THE ANNUAL MEETING AND VOTING IN
PERSON.

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



VOTE BY MAIL OR FAX
QUICK * ** EASY * * * IMMEDIATE

HOW TO VOTE YOUR SHARES OF
OPEXA THERAPEUTICS, INC.

Vote Your Proxy by Mail:

Mark, sign and date your proxy card and return thie postage-paid pre-addressed envelope protoderbxy Services, Continental
Stock Transfer & Trust Co., 8th Floor, 17 Battetsd®, New York, NY 10004 no later than 24 hourobethe time appointed for the

aforesaid Annual Meeting.

Vote Your Proxy by Fax:

Mark, sign and date your proxy card below, thenldfath sides of your proxy card to (281) 872-8585.

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

g FOLD AND DETACH HERE AND READ THE REVERSE SIDE q
PROXY THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROP OSALS 1, 2 AND 3. Please mark

PROPOSAL 1 - Election of Directors:
To elect five directors to hold office until theZDAnnual Meeting of Shareholde

FOR WITHHOLD
AUTHORITY
O O

Nominees 01 — David Hung
02 - David E. Jordel
03 — Michael Richman
04 — Scott Seaman

05- Neil K. Warma

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

your votes like thi¢
PROPOSAL 2 — Approval of the 2010 Stock Incentive IBn:
Proposal to approve the Opexa Therapeutics, I Sdock Incentive Plai

O O O ABSTAIN
FOR AGAINST

PROPOSAL 3 — Ratification of Auditors:

Proposal to ratify the appointment of MaloneBaileyP as auditors for the fiscal year ending
December 31, 201!
O O

FOR AGAINST O ABSTAIN
THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF
NO DIRECTION IS GIVEN, WILL BE VOTED FOR EACH OF TH E DIRECTOR
NOMINEES IN ITEM 1 AND FOR _ITEMS 2 AND 3.

Address Change? Mark B
Indicate changes to the le O

COMPANY ID:
PROXY NUMBER:

ACCOUNT NUMBER:

Signature Signature Date , 2010
Please sign exactly as your name(s) appear on Plfchgid in joint tenancy, all persons should sigrustees, administrators, etc., should inclute @#ind authority. Corporations should

provide full name of corporation and title of autized officer signing the prox




