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Item 1.01. Entry into a Material Defiiitive Agreement.

On September 1, 2015, Opexa Therapeutics, Inc: @@mmpany”) entered into a Stock Purchase Agreement (thgreement”)
with certain purchasers party thereto (tHeurchasers”) pursuant to which the Company offered and sold private placement
909,090 shares of the Company’s common stock farahare purchase price of $0.55 and issued amigthe “Warrant ") to purchase a
like number of shares, for a total purchase pricg489,999.50 (“Tranche 1"). The Warrant, which expires on April 9, 2018 exercisable
only for cash at a per share exercise price, stiljexs adjustment, equal to (i) $0.50 if exercisrdr before June 30, 2016 or (i) $1.50 if
exercised after June 30, 2016.

In addition to Tranche 1, the Company agreed ticasel the Purchasers agreed to purchase four addalitiranches of common stock
upon the Company'’s achievement of certain milestaadurther the clinical development of OPX-21# Company’s autologous T-cell
immunotherapy being developed for the treatmeMafromyelitis Optica (NMO ”), as follows:

e Tranche 2: $1,000,000 in shares of common stock, at a pEegburchase price of 90% of the 10-day volume kiedjaverage
price of the common stock for the 10 trading ddlie { 10-day VWAP ”) immediately preceding the Tranche 2 milestonbkiclv
is the submission to the U.S. Food and Drug Adrai®n (“ FDA ") of a preclinical study package to support tHiedj of an
Investigational New Drug (IND ") application for OPX212, so long as such submission occurs on or b&&euary 15, 2016
any later date agreed to by the Purcha:

e Tranche 3: $1,500,000 in shares of common stock, at a pmegturchase price of 90% of the 10-day VWAP imratedly
preceding the Tranche 3 milestone, which is theptamce of such IND by the FDA, so long as suclkptance occurs on or
before the later of May 15, 2016 or three montfisfdng the Tranche 2 closing, or any later dateead to by the Purchase

e Tranche 4: $1,000,000 in shares of common stock, at a pespurchase price of 90% of the 10-day VWAP imraiedy
preceding the Tranche 4 milestone, which is thelenent of the first patient in a Phase I/ll cliaistudy of OPX-212 in patients
with NMO, so long as such enrollment occurs onefole the later of August 30, 2016 or five monthitofving the Tranche 3
closing, or any later date agreed to by the Pumsnise

e Tranche 5: $1,000,000 in shares of common stock, at peregharchase price of 90% of the 10-day VWAP immestiat
preceding the Tranche 5 milestone, which is thelenent of patients representing at least 30% efritinimum targeted
enrollment in such Phase /1l study, so long ah®rmroliment occurs on or before the later of Dduen31, 2016 or four months
following the Tranche 4 closing, or any later daggeed to by the Purchase




The Company agreed to use the proceeds from th@b#ie securities in the five tranches to (i)athe OPX-212 through the Phase
I/l study, subject to acceptance of the IND by Bi2A and (ii) support the Company’s research aimeirther evaluating biomarkers related
to NMO and its disease pathophysiology. To themixtonsistent with the protocol for the Phasestlidy as well as the applicable permiss
and/or consents from patients or other partiesirecbin the Phase I/ll study, the Company also edjte use commercially reasonable efforts
to provide a baseline biospecimen set and coreselgitaformation to be used in research conductetidaypbers of an international clinical
consortium.

Pursuant to the Agreement, an NMO advisory committ#! be formed by the Company from among the Canys staff, certain
medical advisors and/or their designees, and keyONiwWestigators. The Purchasers will have thetriglappoint one reasonably qualified
member to the NMO advisory committee, as well ds8tutes and/or replacements for such member.

In addition to certain other termination rightspasvided in the Agreement, either the Company erRhrchasers may unilaterally
terminate their then remaining obligations to selll purchase shares under one or more additi@madites upon notice if (i) the Company
receives an aggregate of at least $20 million asgproceeds from financing activities during theceeding one-year period, (ii) a
substantially equivalent Phase I/11 clinical triglinitiated by a third party and such clinicahtris supported by the National Institutes of Healt
or its affiliated agencies or designees, or (iiiy person or group becomes the beneficial ownerare than 50% of the Company’s capital
stock or upon sale of all or substantially allteé ICompany’s assets. Additionally, any then reingiobligations of the Company to sell, and
of the Purchasers to purchase, shares under anereradditional tranches are automatically terneidaft the next potential issuance would
entail an amount which, when aggregated with aflrpssuances to the Purchasers under the Agregmhenthe shares of common stock iss
or issuable under the Warrant, would exceed 10]&4shares of the Company’s common stock, sulpeadjustment.

The Company also granted the Purchasers certastrepn rights with respect to the securitiesldalthis private placement
transaction.

Copies of the Agreement and the form of Warraniatir@ched hereto as Exhibits 10.1 and 10.2, reispéctto provide shareholders
with information regarding their terms. They aod mtended to provide any other factual informatébout the Company. The representation
and warranties contained in the Agreement were roafjefor purposes of such Agreement and as ofaip date and were solely for the
benefit of the parties to such Agreement. Thedoirg description of the Agreement and the Warrand, the transactions contemplated
thereby, are qualified in their entirety by refeserio Exhibits 10.1 and 10.2 which are incorpordieatin by reference.

A copy of the press release issued by the Compaaogrinection with the Agreement is attached heastBxhibit 99.1 and
incorporated herein by reference.




Item 3.02. Unregistered Sales of EquiSecurities.

The disclosure in Item 1.01 above is incorporateeim by reference. The offer and sale of theeshaf the Company’s common
stock and the Warrant issued to the Purchasersnads without registration under the Securities #c933, as amended (thé\tt "), or the
securities laws of any applicable state, in relaon the exemptions provided by Section 4(2) ofAbieand Regulation D under the Act and in
reliance on similar exemptions under applicabléedtaw, based upon representations made by thén&sers, including as to their status as an
“accredited investor” as defined in Rule 501 (aRefyulation D.

Item 9.01. Financial Statements and Bibits.
(d) Exhibits
Exhibit No. Description
4.1 Form of Series N Warrant issued on September 15.:
10.1 ZSOt:I(_)(S:k Purchase Agreement by and between Ope@peutics, Inc. and the purchasers party ihetdated September 1,
99.1 Press Release issued by Opexa Therapeutics, ISeptember 1, 201.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its belr
by the undersigned, thereunto duly authorized.

Dated: September 1, 201 OPEXA THERAPEUTICS, INC

By: /s/ Neil K. Warma

Neil K. Warma
President and Chief Executive Offic
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2015.

99.1 Press Release issued by Opexa Therapeutics, ISeptember 1, 201.



Exhibit 4.1

EXECUTION VERSION

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

PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQUIRE
AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE REASONABLY
SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY P ROPOSED TRANSFER OR RESALE IS IN COMPLIANCE
WITH THE ACT.

N- September 1, 201

OPEXA THERAPEUTICS, INC.

WARRANT TO PURCHASE SHARES
OF COMMON STOCK, PAR VALUE $0.01 PER SHARE

For VALUE RECEIVED, \(Varrantholder ") is entitled to purchase, subject to the provisiohthis Warrar
(this “ Warrant "), from Opexa Therapeutics, Inc., a Texas corponaf* Company ”), at any time after the date hereof (thénftial Exercise
Date ") and not later than 5:00 P.M., Central time, be Expiration Date (as defined below), at an esergrice per share equal to fifty
Cents($ 0.50) if this Warrant is exercised on or before June 3116, or (ii)_One Dollar and Fifty Cenf$ 1.50) if this Warrant is exercisi
after June 30, 2016 (the applicable exercise pricdfect being herein called theWarrant Price "), Four Hundred FiftyFour Thousand Fi\
Hundred Forty-Five (454,545) sharesWarrant Shares ) of the Company’s Common Stock, par value $0.et ghare (“Common Stock
™). The number of Warrant Shares purchasable uponisgestthis Warrant and the Warrant Price shaléligject to adjustment from time
time as described herein. The&ekpiration Date ” shall mean April 9, 2018; providedhowever, that upon a merger, consolidation, sal
substantially all assets or similar transactiorolming the Company, at the option of the Compang apon at least ten (10) days prior wri
notice to Warrantholder, this Warrant must be esert no later than immediately prior to the closofgany such transaction or it st
automatically expire upon such closing (in whickemtvsuch closing shall be the Expiration Date)ndf exercised on or before the Expira
Date, this Warrant shall become void.

1. Registration The Company shall maintain books for the tranafet registration of the Warrant. Upon the initssuance ¢
this Warrant, the Company shall issue and regibVarrant in the name of the Warrantholder.

2. Transfers This Warrant may be transferred only pursuara tegistration statement filed under the Securiietsof 1933, a
amended (the Securities Act ), or an exemption from such registration. Subjeauoh restrictions, the Company shall transfer tiéaran
from time to time upon the books to be maintaingdihe Company for that purpose, upon surrenderdfiéoe transfer, properly endorsed
accompanied by appropriate instructions for tranafed such other documents as may be reasonahlyreddpy the Company, including,
required by the Company, an opinion of counsehw éffect that such transfer is exempt from thestesggion requirements of the Securi
Act, to establish that such transfer is being macdeccordance with the terms hereof, and a new &ashall be issued to the transferee (
shall thereafter be the Warrantholder hereundet)tla@ surrendered Warrant shall be canceled b timepany.




3. Exercise of Warrant The Warrantholder may exercise this Warrantyliole or in part, at any time after the Initial Exise
Date and prior to 5:00 p.m. Central Time on theiEatfpn Date upon (i) written naotice, in the forttached hereto a8PPENDIX A (the “
Exercise Notice "), of the Warrantholdeg election to exercise this Warrant, and (ii) paghi®y cash, certified check or wire transfer ofde
for the aggregate Warrant Price for that numbenafrant Shares then being purchased, to the Comghanityg normal business hours on
business day at the Compasyrincipal executive offices (or such other offmeagency of the Company as it may designate bigato the
Warrantholder). The Warrant Shares so purchaselll It deemed to be issued to the Warrantholdé¢heoWarrantholdes designee, as t
record owner of such shares, as of the close ohéss on the date on which the Warrant Price $faalé been paid and the completed Exe
Notice shall have been delivered. The Warranthoklall not be required to deliver the original Wéat in order to effect an exerc
hereunder. Certificates for the Warrant Sharepwschased shall be delivered to the Warranthold#rinva reasonable time, not exceec
three (3) business days, after this Warrant slaletbeen so exercised. The certificates so delivehall be in such denominations as me
requested by the Warrantholder and shall be regi$t@ the name of the Warrantholder. If this Viatrshall have been exercised only in |
then, unless this Warrant has expired, the Comphall, at its expense, at the time of deliverywaftscertificates, deliver to the Warrantho
a new Warrant representing the right to purchasentimber of shares with respect to which this Wawrshall not then have been exercised
used herein, “business dayieans a day, other than a Saturday or Sunday, échwvidanks in Houston, Texas are open for the gé¢
transaction of business. The Warrantholsl@icceptance of this Warrant as well as each eeehgreof shall each constitute the affirmatio
the Warrantholder that the representations andanties contained IAPPENDIX B attached hereto are true and correct in all materspect
with respect to the Warrantholder as of the timeswth acceptance and as of the time of each egertise Warrantholder shall promg
physically surrender this Warrant to the Companyhim event the Warrant is exercised. The Warrdgéhnand the Company shall maint
records showing the amount exercised and the dditeach exercise. The Warrantholder and any aseigby acceptance of this Warr.
acknowledge and agree that, by reason of the poovef this paragraph, following exercise of a pmrtof the Warrant, the number of Wart
Shares of this Warrant may be less than the anmated on the face hereof.

4. Compliance with Securities Lawd his Warrant may only be exercised by the Walraldier in accordance with applica
securities laws. The Company may cause the legenibrth on the first page of this Warrant to be ferth on each Warrant, and a sin
legend on any security issued or issuable uporciesesof this Warrant, unless counsel for the Corgpamf the opinion as to any such sect
that such legend is unnecessary.

5. Payment of TaxesThe Company will pay any documentary stamp tatautable to the initial issuance of Warrant &k
issuable upon the exercise of the Warrant; provideowever, that the Company shall not be required to paytaryor taxes which may
payable in respect of any transfer involved in igiance or delivery of any certificates for Watr8hares in a name other than that o
Warrantholder in respect of which such sharessmeeid, and in such case, the Company shall naduered to issue or deliver any certific
for Warrant Shares or any Warrant until the pergguesting the same has paid to the Company ther@mbsuch tax or has established tc
Companys reasonable satisfaction that such tax has bedn phe Warrantholder shall be responsible fobine taxes due under federal, <
or other law, if any such tax is due.




6. Mutilated or Missing Warrantdn case this Warrant shall be mutilated, losilest, or destroyed, the Company shall isst
exchange and substitution of and upon surrendercandellation of the mutilated Warrant, or in liebiand substitution for the Warrant Ic
stolen or destroyed, a new Warrant of like tenat for the purchase of a like number of Warrant 8eabut only upon receipt of evide
reasonably satisfactory to the Company of such kbedt or destruction of the Warrant, and withpesst to a lost, stolen or destroyed Wari
reasonable indemnity or bond with respect theieteguested by the Company.

7. Reservation of Common Stockhe Company represents and warrants that on atee leereof, it has duly authorized
reserved, and covenants that at any time whehisant is exercisable, the Company shall at glliegble times keep reserved until issue
necessary) as contemplated by this Sectigrodt of the authorized and unissued shares of Gam8tock, at least a number of share
Common Stock as shall from time to time be necgswaeffect the exercise of all of this Warrantrthmutstanding. The Company coven
that all Warrant Shares issued upon due exercitfeedVarrant shall be, at the time of deliverytof tertificates for such Warrant Shares,
authorized, validly issued, fully paid and non-assble shares of Common Stock of the Company.

8. Adjustments

(a) If the Company shall, at any time or from timeitod while this Warrant is outstanding, pay a divider make
distribution on its Common Stock in shares of Comn&tock, subdivide its outstanding shares of Comi@tatk into a greater number
shares or combine its outstanding shares of ComBtock into a smaller number of shares, then (i)Wheerant Price in effect immediat
prior to the date on which such change shall becsifieetive shall be adjusted by multiplying suchrvdat Price by a fraction, the numeratc
which shall be the number of shares of Common Statktanding immediately prior to such change &weddenominator of which shall be
number of shares of Common Stock outstanding imatelgi after giving effect to such change and (ii¢ thumber of Warrant Sha
purchasable upon exercise of this Warrant shaldjasted by multiplying the number of Warrant Skaperchasable upon exercise of
Warrant immediately prior to the date on which sabhnge shall become effective by a fraction, tmaerator of which is shall be the Warn
Price in effect immediately prior to the date oniabhsuch change shall become effective and therdievator of which shall be the Warr:
Price in effect immediately after giving effectdoch change, calculated in accordance with clajsd@ve. Such adjustments shall be n
successively whenever any event listed above ehallr.




(b) Unless the Expiration Date occurs coincident théteyas provided in the first paragraph of this vdat): (i) il
any capital reorganization, reclassification of ttepital stock of the Company, consolidation or geerof the Company with anotl
corporation in which the Company is not the suryjiwr sale, transfer or other disposition of allsabstantially all of the Comparsyassets
another corporation shall be effected, then, asralition of such reorganization, reclassificatioansolidation, merger, sale, transfer or c
disposition, lawful and adequate provision shallnbede whereby each Warrantholder shall thereatiee the right to purchase and rec
upon the basis and upon the terms and conditiorsrhspecified and in lieu of the Warrant Sharesédiately theretofore issuable uj
exercise of the Warrant, such shares of stock,réesuor assets as would have been issuable abpaywith respect to or in exchange fi
number of Warrant Shares equal to the number ofr&tiShares immediately theretofore issuable up@mncese of the Warrant, had si
reorganization, reclassification, consolidation,rgee, sale, transfer or other disposition not takéace, and in any such case approp
provision shall be made with respect to the rigirtd interests of each Warrantholder to the endthi®aprovisions hereof (including, witht
limitation, provision for adjustment of the Warrdntice) shall thereafter be applicable, as neaglyvalent as may be practicable in relatio
any shares of stock, securities or assets theredétiéserable upon the exercise hereof; and (i thompany shall not effect any s
consolidation, merger, sale, transfer or other aigmn unless prior to or simultaneously with tbensummation thereof the succe:
corporation (if other than the Company) resulting such consolidation or merger, or the corporagiarchasing or otherwise acquiring s
assets or other appropriate corporation or entiigll sassume the obligation to deliver to the Wathialder, at the last address of
Warrantholder appearing on the books of the Compsunh shares of stock, securities or assets ascordance with the foregoing provisic
the Warrantholder may be entitled to purchase,thadther obligations under this Warrant. The ions of this paragraph (b) shall simile
apply to successive reorganizations, reclassifioaticonsolidations, mergers, sales, transfersher dispositions.

(c) In case the Company shall fix a payment date ferrttaking of a distribution to all holders of Comm®toc}
(including any such distribution made in connectiith a consolidation or merger in which the Compéasthe continuing corporation)
evidences of indebtedness or assets (other thdmdieislends or cash distributions payable out aisadidated earnings or earned surplL
dividends or distributions referred to in Sectiga)g, or subscription rights or warrants, the WarrBrite to be in effect after such payn
date shall be determined by multiplying the Warfrite in effect immediately prior to such paymeate by a fraction, the numerator of wt
shall be the total number of shares of Common Stot&tanding multiplied by the Market Price (asinkedl below) per share of Common St
immediately prior to such payment date, less the rfearket value (as determined by the Company'sr@a# Directors (the “Board of
Directors ") in good faith) of said assets or evidences of itefitess so distributed, or of such subscriptiohtsigor warrants, and t
denominator of which shall be the total numberhafres of Common Stock outstanding multiplied byhshMiarket Price per share of Comn
Stock immediately prior to such payment dateMérket Price ” of a share of Common Stock on any date shall m@hif, the shares ¢
Common Stock are listed on the NASDAQ Stock Markw, official closing price reported on that d4tg;if the shares of Common Stock
no longer listed on the NASDAQ Stock Market and lested on any other national securities exchatige|ast sale price of the Common Si
reported by such exchange on that date; (iii) & $hhares of Common Stock are not listed on any sMchange and the shares of Com
Stock are traded in the over-theunter market, the last price reported on suchlgaghe OTC Bulletin Board; (iv) if the shares obr@mor
Stock are not listed on any such exchange or qumettie OTC Bulletin Board, then the last price tgdoon such day in the over-theunte
market as reported by the National Quotation Buleaorporated (or any similar organization or agesacceeding its functions of report
prices); or (v) if none of clauses (i)-(iv) are &ipable, then as determined in good faith by themof Directors.




(d) An adjustment to the Warrant Price shall becomectiffe immediately after the payment date in theeaaf eac
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

(e) In the event that, as a result of an stdjent made pursuant to this SectiontBe Warrantholder shall beco
entitled to receive any shares of capital stocthefCompany other than shares of Common Stoclkyuh®ber of such other shares so recei
upon exercise of this Warrant shall be subjectehier to adjustment from time to time in a manaed on terms as nearly equivalen
practicable to the provisions with respect to thark&ht Shares contained in this Warrant.

9. Fractional InterestThe Company shall not be reqwred to issue foastiof Warrant Shares upon the exercise of
Warrant. If any fractional share of Common Stoakuld, except for the provisions of the first secif this_Section 9be deliverable upc
such exercise, the Company, in lieu of deliveringhsfractional share, shall pay to the exercisirgridhtholder an amount in cash equal tc
fair market value of such fractional share of Comrtock on the date of exercise.

10. Benefits Nothing in this Warrant shall be construed toegany person, firm or corporation (other than tleen@any and tt
Warrantholder) any legal or equitable right, remedylaim, it being agreed that this Warrant shallfor the sole and exclusive benefit of
Company and the Warrantholder.

11. Notices to Warrantholder

€) Upon the happening of any event requiring an aatjast of the Warrant Price, the Company shall prongive written notic
thereof to the Warrantholder at the address appgarithe records of the Company, stating the aeljugvarrant Price and the adjusted nur
of Warrant Shares resulting from such event antingeforth in reasonable detail the method of cltan and the facts upon which si
calculation is based. Failure to give such naticéhe Warrantholder or any defect therein shatlaffiect the legality or validity of the subj
adjustment.

(b) The Company hereby covenants to the Warrantholdsr from the date hereof and for so long as th@ar#nht remains n
fully exercised, it shall give written notice protiypto the Warrantholder upon the happening of afithe following events: (i) the admissior
writing by the Company of its insolvency; (ii) tttemmission of any voluntary act of bankruptcy bg tbompany; (iii) the execution by 1
Company of a general assignment for the benefareditors; (iv) the filing by or against the Compaaf any petition in bankruptcy or a
petition for relief under the provisions of the éedl bankruptcy act or any other state or fedenalfbr the relief of debtors and the continua
of such petition without dismissal for a periodsofty (60) days or more; (v) the appointment okaeiver or trustee to take possession c
property or assets of the Company; (vi) any didgmuof the Company; (vii) the adoption by the Camp of any plan of liquidation; or (vi
the commencement against the Company of any ceseegaling or other action seeking issuance of sambof attachment, execution, distri
or similar process against all or any substantat pf its assets which results in the entry obedter for any such relief which shall not h
been vacated, discharged, or stayed or bondedmeagdpeal within sixty (60) days from the entryréud.




12. Identity of Transfer AgentThe Transfer Agent for the Common Stock is Cattal Stock Transfer & Trust, 17 Batt
Place, New York, New York 10004. Upon the appominof any subsequent transfer agent for the Com8tonk or other shares of
Companys capital stock issuable upon the exercise of ifets of purchase represented by the Warrant, theygany will mail to th
Warrantholder a statement setting forth the nandeaaltiress of such transfer agent.

13. Notices Unless otherwise provided, any notice requiregesmitted under this Warrant shall be given intiwg and shall t
deemed effectively given and received as hereindéscribed (i) if given by personal delivery, thgrch notice shall be deemed received
such delivery, (i) if given by facsimile, then $unotice shall be deemed received upon receipbwfirtnation of complete transmittal, (iii)
given by certified mail return receipt requestdsbrt such notice shall be deemed received uponayheuth return receipt is signed, and (i
given by an internationally recognized overnight @urier, then such notice shall be deemed given lmusiness day after delivery to s
carrier. Copies of such notices shall also bestratted by email. All notices shall be addressedadlows: if to the Warrantholder, at -
address as follows, or at such other address a&/#neantholder may designate by ten days’ advardeew notice to the Company:

Guthy-Renker LLC

3340 Ocean Park Boulevard
Santa Monica, Ca. 90405

Fax: (310) 581-3443

Email: BGuthy@guth-renker.corr

if to the Company, at the address as follows, @uah other address as the Company may designdém lmays'advance written notice to t
Warrantholder:

Opexa Therapeutics, Inc.
2635 Technology Forest Blvd.
The Woodlands, Texas 77381
Attention: President

Fax: (281) 87-8585




14. SuccessorsAll the covenants and provisions hereof by ortfee benefit of the Warrantholder shall bind andrénto th
benefit of its respective successors and permissthns hereunder.

15. Governing Law; Consent to JurisdictidMaiver of Jury Trial. This Warrant shall be governed by, and constrim
accordance with, the internal laws of the Statélefas, without reference to the choice of law imris thereof. The Company and,
accepting this Warrant, the Warrantholder, eackhvacably submits to the exclusive jurisdiction loé tcourts of the State of Texas locate
Harris County and the United States District Cdartthe Southern District of Texas for the purpo$any suit, action, proceeding or judgn
relating to or arising out of this Warrant and trensactions contemplated hereby. Service of gpeconnection with any such suit, actio
proceeding may be served on each party hereto argwh the world by the same methods as are spéddifr the giving of notices under t
Warrant. The Company and, by accepting this Wartae Warrantholder, each irrevocably waives abjgction to the laying of venue of ¢
such suit, action or proceeding brought in suchrtscand irrevocably waives any claim that any ssueih, action or proceeding brought in .
such court has been brought in an inconvenientnfiorEACH OF THE COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE
WARRANTHOLDER HEREBY WAIVES ANY RIGHT TO REQUEST A TRIAL BY JURY IN ANY LITIGATION WITH
RESPECT TO THIS WARRANT AND REPRESENTS THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS
WAIVER.

16. No Rights as Shareholdd?rior to the exercise of this Warrant, the Wattalder shall not have or exercise any rights
shareholder of the Company by virtue of its ownigrsif this Warrant.

17. Amendment; WaiverAny term or provision of this Warrant may be amheth or waived upon the written consent of
Company and the Warrantholder.

18. Remedies; Other Obligations; Breacmesiajunctive Relief The remedies provided in this Warrant shall begiative an
in addition to all other remedies available undés tWarrant, at law or in equity (including a dexref specific performance and/or ot
injunctive relief), and nothing herein shall lintfite right of the Warrantholder right to pursue atdamages for any failure by the Compar
comply with the terms of this Warrant. The Compacinowledges that a breach by it of its obligatibereunder will cause irreparable h
to the Warrantholder and that the remedy at lavafgr such breach may be inadequate. The Compangftine agrees that, in the event of
such breach or threatened breach, the Warranthshdgl be entitled, in addition to all other avhlremedies, an injunction restraining
breach, without the necessity of showing econownss lnd without any bond or other security beiggired.

19. Authorized SharesThe Company covenants that during the period\Waerant is outstanding, it will reserve from
authorized and unissued Common Stock a sufficianther of shares to provide for the issuance oiagrant Shares upon the exercise of
purchase rights under this Warrant. The Comparthdéurcovenants that its issuance of this Warraall slonstitute full authority to its office
who are charged with the duty of executing stodkifteates to execute and issue the necessaryficatéis for the Warrant Shares upon
exercise of the purchase rights under this WarrBime. Company will take all such reasonable act®may be necessary to assure that
Warrant Shares may be issued as provided herehoutitviolation of any applicable law or regulatiar, of any requirements of the trad
market upon which the Common Stock may be listéd Company covenants that all Warrant Shares whethbe issued upon the exercis
the purchase rights represented by this Warrahtwgibn exercise of the purchase rights represdmnteatis Warrant, be duly authorized, vali
issued, fully paid and nonassessable and free &lbtaxes, liens and charges created by the Comjmargspect of the issue thereof (other
taxes in respect of any transfer occurring conteapEously with such issue).




Except and to the extent as waived or consentday tthe Warrantholder, the Company shall not by aatjon, including, withot
limitation, amending its certificate of incorpoati or through any reorganization, transfer of assminsolidation, merger, dissolution, issu
sale of securities or any other voluntary actiomic or seek to avoid the observance or performaheay of the terms of this Warrant, but»
at all times in good faith assist in the carrying of all such terms and in the taking of all sahions as may be necessary or appropri
protect the rights of Warrantholder as set forththis Warrant against impairment. Without limititihe generality of the foregoing, 1
Company will (a) not increase the par value of ¥Wherrant Shares above the amount payable therefor sppch exercise immediately prio
such increase in par value, (b) take all such aci®may be necessary or appropriate in ordeitiibaCompany may validly and legally is
fully paid and nonassessable Warrant Shares uppexércise of this Warrant, and (c) use commeycraidsonable efforts to obtain all s
authorizations, exemptions or consents from anyipuégulatory body having jurisdiction thereof may be necessary to enable the Com
to perform its obligations under this Warrant.

20. Section Headingg he section headings in this Warrant are forcitnievenience of the Company and the Warrantholdeiin
no way alter, modify, amend, limit or restrict fhvisions hereof.

[signature page follows]




IN WITNESS WHEREOF, the Company has caused thisraato be duly executed as of the date first emithbove.

OPEXA THERAPEUTICS, INC

By: /s/Neil K. Warma

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

[signature Page to Warrant]




APPENDIX A

EXERCISE NOTICE
OPEXA THERAPEUTICS, INC.

The undersigned holder hereby exercises the rigbtitchase of the shares of Commak $tdVarrant Shares”) of
Opexa Therapeutics, Inc., a Texas corporation“(fBempany "), evidenced by the attached Warrant (th&drrant ”). Capitalized terms used
herein and not otherwise defined shall have thegeets/e meanings set forth in the Warrant.

1. Payment of Warrant PriceThe holder shall pay the aggregate Warrant Pmitee sum of $ to the
Company in accordance with the terms of the Warrant

2. Delivery of Warrant SharesThe holder requests that the Company deliveWherant Shares in the name of the undersigned
holder by physical delivery of a certificate to:

Date: , 20

Name of Registered Hold

By:

Printed Name
Title (if
applicable):
Entity Name (if
applicable):




APPENDIX B

Representations and Warranties

The Warrantholder represents and warrants to tmep@ay that:

e Purchase Entirely for Own AccountThe Warrant and the securities to be receivethéyVarrantholder pursuant to the Warrant (the
Securities ") is being/will be acquired for the Warrantholdedwn account, not as nominee or agent, and nhtawitiew to the rese
or distribution of any part thereof in violation tife Securities Act, and the Warrantholder hasnesgnt intention of selling, granti
any participation in, or otherwise distributing tlsame in violation of the Securities Act withoutejudice, however, to tl
Warrantholders right at all times to sell or otherwise dispo$albor any part of the Securities in complianciéhvapplicable feder
and state securities law

e Investment Experience The Warrantholder acknowledges that it can Beaeconomic risk and complete loss of its invesinire the
Securities and has such knowledge and experierfogaincial or business matters that it is capablevaluating the merits and risks
an investment in the Securiti¢

e Disclosure of Information The Warrantholder has had an opportunity toivecall information related to the Company requedig il
and to ask questions of and receive answers fren€tmpany regarding the Company, its businesstentetms and conditions of -
Securities

e Restricted Securities The Warrantholder understands that the Secsirétie characterized agéstricted securities” under the U.¢
federal securities laws inasmuch as they are tedagired from the Company in a transaction notliviag a public offering and th
under such laws and applicable regulations suctirgies may be resold without registration unde¥ 8ecurities Act only in certe
limited circumstances. The Warrantholder repres#mt it is familiar with Rule 144, as presentiyeiffect, and understands the re
limitations imposed thereby and by the Securities. Ahe Warrantholder acknowledges that the Seesirhave not been registe
under the Securities Act or registration or quadifunder any applicable blue sky laws in reliamtgyart, on the representations
warranties hereir

e Legends. The Warrantholder understands that certificatédencing the Securities may bear the followinguay similar legenc

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

SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXE MPTION THEREFROM. THE ISSUER OF THESE
SECURITIES MAY REQUIRE AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN

FORM AND SUBSTANCE REASONABLY SATISFACTORY TO THE | SSUER TO THE EFFECT THAT ANY PROPOSED
TRANSFER OR RESALE IS IN COMPLIANCE WITH THE ACT. ”




If required by the authorities of any state in cection with the issuance or sale of the Securities,legend required by such s
authority.

Accredited Investor The Warrantholder is an accredited investorefindd in Rule 501(a) of Regulation D, as amendedler th
Securities Act

No General Advertisemel. The Warrantholder did not learn of the investhierthe Securities as a result of any public $wlton ol
advertisement, article, notice or other communacatiegarding the Securities published in any nemspanagazine or similar me:
or broadcast over television, radio or interngpi@sented at any seminar or other general adveise

Brokers and Finders No person or entity will have any valid righttérest or claim against or upon the Company okfaerantholde
for any commission, fee or other compensation @msto any agreement, arrangement or understardliteged into by or on beh
of the Warrantholdel




Exhibit 10.1

EXECUTION VERSION

STOCK PURCHASE AGREEMENT

THIS STOCK PURCHASE AGREEMENT (thisAgreement ") is made and effective as of September 1, 20& ‘(Effective Date ")
by and between Opexa Therapeutics, Inc., a Texgw@ion (the “Company "), and the William R. Guthy Separate Property Trust #m
Victoria Jackson Revocable Trust (collectively, thHeurchasers ™). The Company and the Purchasers shall be collegtreétrred to herein
the “Parties.”

The Parties hereby agree as follows:

1. Purchase and Sale of Shares
11 Tranche 1 Purchagk Sale
€) Subject to the terms and conditions of this Agrestmen the Effective Date the Purchasers shalllase

and the Company shall sell and issue to the Puechiaine Hundred Nine Thousand Ninety (909,09@)es$ (the “Tranche 1 Shares™) of the
Company’s common stock, $0.01 par value per shihee(Common Stock "), at a per share purchase price of $0.55, for tatasiceration ¢
Four Hundred Ninety-Nine Thousand Nine Hundred Nifidine Dollars and Fifty Cents ($499,999.50) (th&ranche 1 Purchase Price ).
In addition to the Tranche 1 Shares, and withoyipnt of any additional purchase price to the Camp#he Purchasers shall also rece
and the Company shall issue to the Purchasersyrantaubstantially in the form attached heretdziibit A (the “ Warrant ”) which will
allow the Purchasers, collectively and on the teamd conditions provided for in the Warrant, toghase an amount of Common Stock e
to the Tranche 1 Shares (th&/arrant Shares”). One-half of the Tranche 1 Shares and bak-of the Warrant shall be purchased by, and
and issued to, each Purchaser.

(b) The completion of the purchase and sale of the cfrarl Shares and the Warrant shall occur o
Effective Date. Upon the Compasyeceipt of immediately available funds representhe Tranche 1 Purchase Price, the Companyishal
and thereafter promptly delivery to the Purchasigesfollowing: (i) stock certificates representithge Tranche 1 Shares registered in the n
of the Purchasersi . , onehalf of the Tranche 1 Shares registered in the nafneach Purchaser); and (ii) the Warrant registémnehe name
of the Purchasersi €. , one-half of the Warrant registered in the nameaath Purchaser).

1.2 Tranche 2 Purchase and Sale
(a) The following terms shall have threispective meanings:
0] “Tranche 2 Milestone ” means a submission by the Company to the Unite@sSEood and Drt

Administration (“FDA ") of a preclinical study package determined by then@any in good faith to be sufficient to support fitieg of an
Investigational New Drug application for the Compartherapy referred to as “OPX-212" (thé ND "), so long as such submission occur
or before (x) February 15, 2016 or (y) any lateeedegreed to by the Purchasers.

(i) “Tranche 2 Notice ” means a written notice from the Company to the Iagers that t
Company will issue and sell the Tranche 2 Sharefined below) at the Tranche 2 Closing (defined®@] which notice shall (x) be distribut
by the Company (if applicable) promptly followinget occurrence of the Tranche 2 Milestone and @jesthe Tranche 2 Per Share F
(defined below).




(iii) “ Tranche 2 Per Share Price " means an amount equal to ninety percent (90%heften (10)-
day volume weighted average price of the CommortkStor the 10 trading days immediately preceding titcurrence of the Tranchi
Milestone.

(iv) “Tranche2 Purchase Price” means One Million Dollars ($1,000,000).

(b) Subject to the terms and conditions of this Agrestnat the Tranche 2 Closing the Purchasers
purchase, and the Company shall sell and issuget@drchasers, a number of shares of Common StoeK Tranche 2 Shares”) equal to th
guotient obtained by dividing (i) the Tranche 2 ¢hase Price by (ii) the Tranche 2 Per Share Prieaded down to the nearest whole sh
One-half of the Tranche 2 Shares shall be purchlageand sold and issued to, each Purchaser.

(c) The completion of the purchase aaid sf the Tranche 2 Shares (th&ranche 2 Closing ") shall occu
on the date specified in the Tranche 2 Notice,nausooner than ten (10) business days followingdtite of the Tranche 2 Notice. Upon
Companys receipt of immediately available funds representhe Tranche 2 Purchase Price, the Company iska# and thereafter promg
deliver within ten (10) business days to the Puseha stock certificates representing the Trancl&h&res registered in the name of
Purchasersi(e. , one-half of the Tranche 2 Shares registeredédm#me of each Purchaser).

1.3 Tranche 3 Purchase and Sale
€) The following terms shall have theispective meanings:
0] “Tranche 3 Milestone ” means the acceptance of the IND by the FD4.(, when the period fi

FDA comment on the IND terminates or, if the FDAsl@mments, when the Company has responded tocenaiments and the FDA has
further comments), so long as such acceptance ®aumor before (x) the later of May 15, 2016 orthmonths following the Tranche
Closing or (y) any later date agreed to by the Rasers.

(i) “Tranche 3 Notice ” means a written notice from the Company to the Iagers that t
Company will issue and sell the Tranche 3 Sharefined below) at the Tranche 3 Closing (defined®) which notice shall (x) be distribui
by the Company (if applicable) promptly followinget occurrence of the Tranche 3 Milestone and @esthe Tranche 3 Per Share F
(defined below).

(iii) “ Tranche 3 Per Share Price” means an amount equal to ninety percent (90%heten (10)day
volume weighted average price of the Common Stockhfe 10 trading days immediately preceding threioence of the Tranche 3 Milestone.

(iv) “Tranche3 Purchase Price” means One Million Five Hundred Thousand Dollars§$0,000)




(b) Subject to the terms and conditions of this Agrestnat the Tranche 3 Closing the Purchasers
purchase, and the Company shall sell and issueet@trchasers, a number of shares of Common StoeK {ranche 3 Shares”) equal to th
guotient obtained by dividing (i) the Tranche 3 ¢hase Price by (ii) the Tranche 3 Per Share Prizaded down to the nearest whole sh
One-half of the Tranche 3 Shares shall be purchlageand sold and issued to, each Purchaser.

(c) The completion of the purchase aald sf the Tranche 3 Shares (th&ranche 3 Closing ) shall occu
on the date specified in the Tranche 3 Notice,nausooner than ten (10) business days followingdtite of the Tranche 3 Notice. Upon
Companys receipt of immediately available funds representhe Tranche 3 Purchase Price, the Company iska# and thereafter promg
deliver within ten (10) business days to the Puseha stock certificates representing the Trancl&h&es registered in the name of
Purchasersi(e. , one-half of the Tranche 3 Shares registeredam#me of each Purchaser).

1.4 Tranche 4 Purchase and Sale

(a) The following terms shall have threispective meanings:

0] “Tranche 4 Milestone” means the enrollment of the first patient in a BHA$ clinical study (th
“ Phase I/l Study ") of the Company’s therapy referred to as “OPX-2{® patients with neuromyelitis optica (iIMO "), so long as sur
enrollment occurs on or before (x) the later of Asig30, 2016 or five months following the Tranch€l8sing or (y) any later date agreed t
the Purchasers.

(i) “Tranche 4 Notice ” means a written notice from the Company to the Iagers that tt
Company will issue and sell the Tranche 4 Sharefined below) at the Tranche 4 Closing (defined®®] which notice shall (x) be distribut
by the Company (if applicable) promptly followinget occurrence of the Tranche 4 Milestone and @jesthe Tranche 4 Per Share F
(defined below).

(iii) “Tranche 4 Per Share Price " means an amount equal to ninety percent (90%heften (10)-
day volume weighted average price of the CommortksStor the 10 trading days immediately preceding titcurrence of the Tranchi
Milestone.

(iv) “Tranche4 Purchase Price” means One Million Dollars ($1,000,000).

(b) Subject to the terms and conditions of this Agrestnmat the Tranche 4 Closing the Purchasers
purchase, and the Company shall sell and issuget@trchasers, a number of shares of Common StoeK Tranche 4 Shares”) equal to th
guotient obtained by dividing (i) the Tranche 4 ¢hase Price by (ii) the Tranche 4 Per Share Prizaded down to the nearest whole sh
One-half of the Tranche 4 Shares shall be purchlageand sold and issued to, each Purchaser.

(c) The completion of the purchase aaid sf the Tranche 4 Shares (th&ranche4 Closing”) shall occu
on the date specified in the Tranche 4 Notice,nausooner than ten (10) business days followingdtite of the Tranche 4 Notice. Upon
Companys receipt of immediately available funds representhe Tranche 4 Purchase Price, the Company iska# and thereafter promg
deliver within ten (10) business days to the Puseha stock certificates representing the Trancl&hdres registered in the name of
Purchasersi(e. , one-half of the Tranche 4 Shares registereddm#me of each Purchaser).




1.5 Tranche 5 Purchase and Sale

€) The following terms shall have theispective meanings:

0] “Tranche 5 Milestone ” means the enroliment of patients representing ast180% of th
minimum targeted enroliment in the Phase I/ll Stpdgvided for in the IND which is the subject oktfiranche 3 Milestone, so long as ¢
enrollment occurs on or before (x) the later of ®&aber 31, 2016 or four months following the Trandh@losing or (y) any later date agree
by the Purchasers.

(i) “Tranche 5 Notice ” means a written notice from the Company to the Iagers that tt
Company will issue and sell the Tranche 5 Sharefined below) at the Tranche 5 Closing (defined®) which notice shall (x) be distribui
by the Company (if applicable) promptly followinget occurrence of the Tranche 5 Milestone and @esthe Tranche 5 Per Share F
(defined below).

(iii) “Tranche 5 Per Share Price ” means an amount equal to ninety percent (90%heften (10)-
day volume weighted average price of the CommorkStor the 10 trading days immediately preceding ttcurrence of the Tranch
Milestone.

(iv) “Tranche5 Purchase Price” means One Million Dollars ($1,000,000).

(b) Subject to the terms and conditions of this Agretnat the Tranche 5 Closing the Purchasers
purchase, and the Company shall sell and issueet®archasers, a number of shares of Common Stoek {ranche 5 Shares” and, togethe
with the Tranche 1 Shares, Tranche 2 Shares, TeaB&hares and Tranche 4 Shares, tBedfes”) equal to the quotient obtained by divid
(i) the Tranche 5 Purchase Price by (ii) the TranshPer Share Price, rounded down to the nearesievethare. Onbalf of the Tranche
Shares shall be purchased by, and sold and issyeddh Purchaser.

(c) The completion of the purchase aaid sf the Tranche 5 Shares (th&ranche5 Closing”) shall occu
on the date specified in the Tranche 5 Notice,nausooner than ten (10) business days followingdtite of the Tranche 5 Notice. Upon
Companys receipt of immediately available funds representhe Tranche 5 Purchase Price, the Company iskal and thereafter promg
deliver within ten (10) business days to the Puseha stock certificates representing the Trancl&h&res registered in the name of
Purchasersi(e. , one-half of the Tranche 5 Shares registereddm#me of each Purchaser).

1.6 Termination or Suspension of Purelfabligations The Purchasers acknowledge and agree thatabkgation tc
purchase the Tranche 2 Shares, Tranche 3 Sha@s;hEr 4 Shares and Tranche 5 Shares is in eaciméessubject only to delivery by
Company of a valid Tranche 2 Notice, Tranche 3 ddptiTranche 4 Notice or Tranche 5 Notice, respelstivand fulfillment of the Tranche
Milestone, Tranche 3 Milestone, Tranche 4 Milestooe Tranche 5 Milestone, respectively, and is otiige unconditional;_provided
however, that notwithstanding any provision herein to ¢oatrary:




(a) The Purchasers may unilaterally terminate any tienaining obligations of the Purchasers undet
Section 1(as well as any corresponding obligation of the @any) upon written notice to the Company if the @amy (i) files, or has file
against it, a petition for voluntary or involuntalpgnkruptcy or pursuant to any other insolvency, Iy makes or seeks to make a ger
assignment for the benefit of its creditors, aj) @pplies for, or consents to, the appointmera ¢fustee, receiver or custodian for a subst:
part of its property or business.

(b) Either Party may unilaterally termi@any then remaining obligations of the Purchasader thisSectior
1to purchase shares of Common Stock (as well ag@mgsponding obligations of the Company to issigh shares) upon written notice to
other Party if:

0] the Company receives an aggregate of at least YwMiilion Dollars ($20,000,000) in gro
proceeds from financing activities during the o Wear period commencing on the Effective Datecl{eding any amounts received by
Company pursuant to this Agreement or the Warrant);

(i) any clinical trial substantially equivalent to tRéase I/l Study is initiated by a third party
such clinical trial is supported in whole or in phy the National Institutes of Health or its affited agencies or designees.d. , Immune
Tolerance Network); or

(iii) any person or group of persons (within the meaningl3(d)(3) of the Securities Exchange
of 1934, as amended (thel934 Act ")) becomes the beneficial owner, directly or indingotif more than fifty percent (50%) of the outstig
shares of capital stock of the Company (includiieg,this purpose, all shares issuable upon theceseiof outstanding warrants, option:
other rights for the purchase or acquisition fréra €Company of shares of capital stock of the Coryjpanthe sale of all or substantially all
the assets of the Company.

(c) Any then remaining obligations ofétRurchasers under this Sectioto purchase shares of Common S
(as well as any corresponding obligations of thenfany to issue such shares) shall automaticaligitete if the next potential obligation
the Purchasers under this Sectioto Jpurchase shares of Common Stoakg( , the potential obligation to purchase Tranche ar&hif thi
Tranche 2 Closing and the Tranche 3 Closing haready taken place but the Tranche 4 Closing hasyeiotaken place) would entail
amount of shares of Common Stock which, when aggeegwith all prior issuances of shares of CommutiSto the Purchasers under
Agreement plus all shares of Common Stock issuedsoiable under the Warrant, based upon the appdigaicing formula §.e. , 90% of thi
10-day volume weighted average price of the CommormrkStor the ten (10) trading days immediately précgdhe applicable milestor
would exceed 10,624,160 shares of Common Stockdpssted for any stock splits, dividends, comboaior other similar events occurr
after the Effective Date).

(d) The Purchasers may unilaterally terminate any tfegnaining obligations of the Purchasers under
Section 1(as well as any corresponding obligation of the @any) upon written notice to the Company if the @amy fails to fulfill the
Tranche 2 Milestone, Tranche 3 Milestone, Tranchilikstone, or Tranche 5 Milestone by the datesvigled for each such milestol
provided, however, that such right of termination shall be deemedved with respect to any milestone if the Purchsessonethele:
participate in a closing hereunder which is triggeby such milestone.




(e) The Purchasers may unilaterally terminate any tienaining obligations of the Purchasers undet
Section 1(as well as any corresponding obligation of the §any) upon written notice to the Company if the @amy is in material breach
this Agreement and such breach is not cured withirty (30) days following written notice to the @pany with respect thereto, with ¢
obligation of the Purchasers otherwise due follgyvamy such notice being deemed suspended untibriech is cured by the Company
waived by the Purchasers or the cure period expirgmut the breach being cured by the Companyaived by the Purchasers.

Any obligation of the Purchasersianthis_Section 1o purchase shares of Common Stock (as well a
corresponding obligation of the Company to issuehsshares) shall be suspended if and for so lorthea€ompany does not have suffic
shares of Common Stock available in respect sutibation after taking into account the full amowfitshares of Common Stock required ti
reserved by the Company for issuance in the evetiheo exercise of all outstanding warrants, optionsother rights for the purchase
acquisition from the Company of shares of Commatl8tprovided, however, that (i) any such suspension shall not affectdiierminatio
of the applicable price for any tranche of Shae®therwise provided in this Section, {ii) if any such suspension of an obligation ¢
Purchasers under this Sectiotolpurchase shares of Common Stock shall occuiCtmepany shall provide notice to the Purchasesoas a
sufficient shares of Common Stock become availdideluding, for example, through an amendment of fBompanys Articles o
Incorporation to increase the amount of authoriZedhmon Stock) and any closing that has been delayete result of such suspension :
take place on the date specified in such noticeécfwbhall be no sooner than five (5) business @iali@ving the date of such notice), and (iii
any such suspension shall persist for more thanhomered twenty (120) days, any then remaininggalibns of the Purchasers under
Section 1to purchase shares of Common Stock (as well ascamesponding obligations of the Company to issuehsshares) shi
automatically terminate.

2. Representations and Warrantieshef Company. The Company hereby represents and warrantsetdPtirchasers
follows:

2.1 Organization and Standinghe Company is a corporation duly organizedidiiakxisting under, and by virtue
the laws of the State of Texas, and is in gooddst@nunder such laws. The Company has all regueitporate power and authority to ¢
and operate its properties and assets and to oariijs business as presently conducted. The Coynjgaduly qualified and authorized
transact business and is in good standing as @foo®rporation in each jurisdiction in which thesl@ire to so qualify would have a mate
adverse effect on its business, properties or Gigeondition.




2.2 Corporate PowerThe Company has all requisite legal and corpopatwer and authority to execute and de
this Agreement, to sell and issue the Shares hdezuito sell and issue the Warrant and the ComntookSssuable upon exercise of
Warrant and to carry out and perform its obligatiomder the terms of this Agreement.

2.3 Authorization All corporate action on the part of the Compaegessary for the authorization, execution, dey
and performance of this Agreement, the authorinatsale, issuance and delivery of the Shares hdesuthe authorization, sale, issuance
delivery of the Warrant hereunder and the CommariSissuable upon exercise of the Warrant, angérrmance of all of the Company’
obligations hereunder have been taken or will lertgprior to the Tranche 1 Closing. This Agreememd the Warrant, when executed
delivered by the Company, shall constitute validl dagally binding obligations of the Company, ewfable against the Company
accordance with their respective terms, subjetihiédaws of general application relating to bankrypinsolvency and the relief of debtors
rules of law governing specific performance, injiime relief or other equitable remedies.

2.4 Valid Issuance of StockThe Shares, the Warrant and the Warrant Shattesn issued, sold and deliverec
compliance with the provisions of this Agreemenil] e (a) duly and validly issued, fully paid andn-assessable, (b) issued in complie
with applicable federal and state securities laag @) free and clear of any liens or encumbrarfersept that the Shares, the Warrant an
Warrant Shares shall be subject to the provisidrithie Agreement and the Warrant, as applicablé, r@strictions on transfer under fed
and/or applicable state securities laws). Assurntfirggaccuracy of the representations and warranfiéise Purchasers in this Agreement,
Shares, the Warrant and the Warrant Shares wiisaed in compliance with all applicable federal atate securities laws. As of the Effec
Date, the Company shall have reserved from its dutorized capital stock the number of sharesarh@on Stock issuable upon exercis
the Warrants (without taking into account any latiins on the exercise of the Warrants set forthénWarrants). The Company shall, so
as any Shares are issuable hereunder, exercisearoralty reasonable efforts to take all action ssegy to reserve and keep available o
its authorized and unissued capital stock, soledyttfe purpose of issuing the Shares hereundenutmder of shares of Common Stock issu
as a result thereof. The Company shall, so lonp@&Varrant is outstanding, take all action nemssi reserve and keep available out ¢
authorized and unissued capital stock, solely liergurpose of effecting the exercise of the Wayrdrg number of shares of Common S
issuable as a result thereof.

2.5 Governmental Consentdlo consent, approval, qualification or authodfyor registration or filing with, any loc
state or federal governmental authority on the pfitthe Company is required in connection withwhéd execution, delivery or performance
this Agreement, or the offer, sale or issuancédefShares or the Warrant, or the consummationfransaction contemplated hereby, ex
(a) any such filings as may have been made pritirdaate hereof, and (b) such additional filingsray be required to comply with applice
federal and state securities laws, each of whidhbeifiled with the proper authority by the Compgan a timely manner.

2.6 Reporting StatusSince January 1, 2014, the Company has filetl thi¢ Securities and Exchange Commis
(the “SEC ™) all reports, schedules, forms, statements and dibewments required to be filed by the Company utite Securities Exchan
Act of 1934, as amended (th&kchange ™), including pursuant to Section 13(a) or 15(d) thé(dwe foregoing materials, including the exhi
thereto and documents incorporated by referenaeithebeing collectively referred to herein as tHeEC Reports "), on a timely basis or h
received a valid extension of such time of filimgdehas filed any such SEC Reports prior to therakiphn of any such extension. Such ref
and documents complied in all material respecth wie Exchange Act and the rules and regulatiortee@SEC promulgated thereunder &
their respective filing dates, and the informatwontained therein as of the respective dates thelidonot contain an untrue statement
material fact or omit to state a material fact iegpi to be stated therein or necessary to makesttements therein, in the light of
circumstances under which they were made, not adsahg.




2.7 Material Changesince the date of the latest audited financitiestents included within the SEC Reports, e
as disclosed in a subsequent SEC Report filed twithte date hereof, (i) there have been no eventarrences or developments that have
or would reasonably be expected to have, eithevitheally or in the aggregate, a material adveifseceé on the Company, (ii) the Company
not incurred any material liabilities (contingemtatherwise) other than (A) trade payables andusztexpenses incurred in the ordinary cc
of business consistent with past practice and ié®jlities not required to be reflected in the Camp's financial statements or disclose!
filings made with the SEC, (iii) the Company has altered materially its method of accounting @ thanner in which it keeps its accoun
books and records, (iv) the Company has not detlaremade any dividend or distribution of cash treo property to its stockholders
purchased, redeemed or made any agreements toaparohn redeem any shares of its capital stock,(@ntthere has not been any mate
change or amendment to, or any waiver of any nateght by the Company under, any material contwenler which the Company or any
its Subsidiaries is bound or subject.

2.8 Litigation There is no action, suit, notice of violationppeeding or investigation pending or, to the knalgke o
the Company, overtly threatened in writing agathst Company, any subsidiary or any of their respegiroperties or any officer, director
employee of the Company or any subsidiary actingignor her capacity as an officer, director or &apee, before or by any federal, st
county, local or foreign court, arbitrator, govemmal or administrative agency, regulatory autlypstock market, stock exchange or tra
facility (* Action ") which (i) adversely affects or challenges the lggalalidity or enforceability of this Agreement the Warrant or tf
issuance of the Shares, the Warrant or the Warfmses or (ii) except as disclosed in the SEC Regpeould, if there were an unfavora
decision, individually or in the aggregate, haveeasonably be expected to result in a materiatisdveffect on the Company.

2.9 Requlatory PermitsThe Company and each of its subsidiaries posdessrtificates, authorizations and perr
issued by the appropriate federal, state, loc&mign regulatory authorities necessary to condsaespective business as currently condt
and as described in the SEC ReportdM@terial Permits ”). Neither the Company nor any of its subsidiaries feeived any notice
proceedings relating to the revocation or matexitderse modification of any such Material Permits.




2.10 Patents and Trademarl® the knowledge of the Company, the Companyitnslibsidiaries own, possess, lice
or have other rights to use all patents, patenliGgijpns, trade and service marks, trade and cemiark applications and registrations, t
names, trade secrets, inventions, copyrights, $egntechnology, knolwew and other intellectual property rights and &miights necessary
material for use in connection with their respeetbusinesses as described in the SEC Reports ant thie failure to so have would hav
material adverse effect on the Company (collegtiviiie “ Intellectual Property Rights ”). There is no pending or, to the knowledge of
Company, threatened action, suit, proceeding amclay any person that the Compasbusiness as now conducted infringes or othe
violates any patent, trademark, copyright, tradeeteor other proprietary rights of such Persontfi®knowledge of the Company, there i
existing infringement by another Person of anyhef Intellectual Property Rights that would have aterial adverse effect on the Compi
The Company and its subsidiaries have taken rebfors@curity measures to protect the secrecy, denfiality and value of all of the
Intellectual Property Rights, except where failtwedo so would not, individually or in the aggremahave a material adverse effect or
Company.

2.11 Certain FeesNo person or entity will have, as a result of th@nsactions contemplated by this Agreement
valid right, interest or claim against or upon fempany or a Purchaser for any commission, feetlmerocompensation pursuant to
agreement, arrangement or understanding enteredbinor on behalf of the Company. The Company shalémnify, pay, and hold ez
Purchaser harmless against, any liability, lossxgrense (including, without limitation, attorneyees and out-opocket expenses) arising
connection with any such right, interest or claim.

2.12 Private PlacemenAssuming the accuracy of the Purchasers’ reptaens and warranties set forth$ection 3.
of this Agreement, no registration under the SéiesriAct is required for the offer and sale of Stwares, the Warrant or the Warrant Share
the Company to the Purchasers under this Agreeamehthe Warrant. The issuance and sale of the §htheWarrant and the Warrant She
when issued, does not, and will not, contraveneules and regulations of the Company’s principading market.

3. Representations and Warranties@Pirchasers The Purchasers hereby represent and warrané t8ampany as follows:
3.1 Legal Power The Purchasers have all requisite legal powdraanhority to execute and deliver this Agreemtn

purchase the Shares and the Warrant hereundertoacakry out and perform their obligations undes terms of this Agreement and
transactions contemplated hereby.

3.2 Authorization All actions on the part of the Purchasers neagstor the authorization, execution, delivery
performance of this Agreement, the purchase ofStheres and the Warrant and the performance of gleoPurchasersibligations hereund
have been taken or will be taken prior to the Thent Closing. This Agreement has been duly exdcoyethe Purchasers and constitut
valid and legally binding obligation of the Purcies enforceable against the Purchasers in acamdaith its terms, subject to the laws
general application relating to bankruptcy, insakaeand the relief of debtors and rules of law goirey specific performance, injunctive re
or other equitable remedies.




3.3 Governmental Consentdlo consent, approval, qualification or authodfyor registration or filing with, any loc.
state or federal governmental authority on the pathe Purchasers is required in connection withualid execution, delivery or performa
of this Agreement, or the purchase of the ShardeeokVarrant, or the consummation of any transaatantemplated hereby, except any
filings as may have been made prior to the datedifer

3.4 Exemption From ReqistrationThe Purchasers acknowledge that the SharesWdmeant and the shares
Common Stock issuable upon exercise of the Wafggritave not been registered under the Securiti¢®A1933, as amended (thd933 Act
"), and (b) are being (or will be) issued to the Pusehs in reliance upon the exemption from such tegisn provided by Section 4(a)(2)
the 1933 Act based on the representations and mi@sanade by the Purchasers herein.

3.5 Restricted Securities

€) The Purchasers hereby confirm that the Purchasenes lheen informed that the Shares, the Warrantha
shares of Common Stock issuable upon exerciseediMarrant (collectively, the Securities ) are “ restricted securities” under the 1933 A
and may not be resold or transferred unless theries are first registered under the federal gdes laws or an exemption from st
registration is available. Accordingly, the Pursiid hereby acknowledge that the Purchasers aparpteto hold the Securities for
indefinite period of time.

(b) The Purchasers are aware of thetamopf Rule 144 by the SEC, promulgated underli®@3 Act (“Rule
144 ™), which permits limited public resales of restricteglcurities acquired in a nonpublic offering, subjic the satisfaction of cert:
conditions, including, among other things, thedwaling: (i) the availability of certain current didbinformation about the issuer; (ii) the s
occurring more than a specified period after theelpase and full payment for the securities; anyifithe holder is deemed an “affiliataf the
issuer, (A) the sale being made through a brokeanirunsolicited “broker’s transaction,” a transawtdirectly with a “market makerdr &
“riskless principal transactionds such terms are defined under the 1933 Act amd 384 Act, (B) the amount of securities being shidnc
any three (3) month period not exceeding spedifiittions stated in Rule 144, and (C) timely fjiof a notice of proposed sale on Form
if applicable.

(c) The Purchasers represents that: (i) prior to thiecBfe Date, the Purchasers acquired suffi
information about the Company to reach an informed knowledgeable decision to acquire the Secsyi(i® the Purchasers have s
knowledge and experience in financial and busimeasters as to make the Purchasers capable of ¢éwnaluhe risks of the prospect
investment and to make an informed investment @etigii)) the Purchasers are able to bear the ecoa risk of the Purchasergivestment i
the Securities; (iv) the Securities are being aeglfor Purchasergiwn account for investment purposes only and ndt eiview to, or for th
resale in connection with, any distribution therwfpurposes of the 1933 Act, and the Purchasgre ho present intention of selling, gran
any participation in, or otherwise distributing tseme; and (v) the Purchasers aeecredited investors” as such term is defined in Rule 50:
of Regulation D under the 1933 Act.
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3.6 Disposition of SecuritiesThe Purchasers agree that the Purchasers shathake any disposition of any of
Securities unless and until (a) the proposed disposdoes not require registration of such Se@sitinder the 1933 Act or (b) all appropr
action necessary for compliance with the regisiratiequirements of the 1933 Act or the requiremefitany exemption from registrati
available under the 1933 Act (including Rule 1443 been taken. The Company shall not be requir¢éal tfansfer on its books any Securi
that have been sold or transferred in violatiomhef provisions of this Section 3mr (ii) to treat as the owner of the Securitiasptierwise t
accord voting or dividend rights to, any transfei@ahom the Securities have been transferredrragention of this Section 3.6

3.7 Restrictive Legendin order to reflect the restrictions on the disiion of the Shares (and any shares of Con
Stock issued upon the exercise of the Warrant)thaderms and conditions of this Agreement, theksteertificates for the Shares (and
shares of Common Stock issued upon the exercigediVarrant) will be endorsed with the followingéand:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HA/NOT BEEN REGISTERED OR QUALIFIED
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR EFSECURITIES LAWS OF ANY STATE, AND MAY
BE OFFERED AND SOLD ONLY IF REGISTERED AND QUALIFIE PURSUANT TO FEDERAL AND STATE
SECURITIES LAWS OR IF REGISTRATION AND QUALIFICATI® UNDER FEDERAL AND STATE SECURITIES
LAWS IS NOT REQUIRED.”

4, Registration Rights
4.1 Certain Definitions The following terms shall have their respectiveanings:
(a) “Form S-3 " means a registration statement of the Comparey filnder the 1933 Act on Form3S(ot

comparable form) that covers the resale of anhefRegistrable Securities pursuant to the provssafrthis Agreement, as well as amendn
and supplements to such registration statemerydimg posteffective amendments, and all exhibits and matén@rporated by reference
such registration statement.

(b) “Prospectus " means the prospectus included in the Forr8, S amended or supplemented by
prospectus supplement, with respect to the terntiseobffering of any portion of the Registrable @#@es (defined below) covered by the F
S-3 and by all other amendments and supplementisetgrospectus, including postfective amendments and all material incorpordig
reference in such prospectus.

(c) “Register ,” “ registered ” and “ registration ” refer to a registration made by preparing anddilime Forn
S-3 in compliance with the 1933 Act, and the dextlan or ordering of effectiveness of the Form S-3.
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(d) “Registrable Securities” mean the Shares and the shares of Common Sto&disgon any exercise of-
Warrant;_provided however, that any share of Common Stock shall cease @ Registrable Security upon (a) such share haveem lsolc
transferred, disposed of or exchanged pursuant teffactive registration statement under the 1988 f) such share having been other
transferred and a new certificate for it not begqrinlegend restricting further transfer having bdelivered by the Company, (c) such sl
having ceased to be outstanding, or (d) such dieng saleable under Rule 144 of the 1933 Act.

4.2 Filing of Reqistration StatemeriVithin fortyfive (45) days of any written demand by the Purehgisand subje
to receipt of necessary information from the Puselns and the Company being eligible to registeuritées for resale on the Form 3-the
Company shall prepare and file with the SEC thenF8¢3, including the Prospectus to be used in connectieretvith, covering the resale
the Registrable Securities requested by the Puecsiagrovided however, that the Purchasers shall only make such wriesmand (i) witl
respect to any Shares issued to the Purchasensetahdby the Purchasers for at least six monthsngrsaares of Common Stock issued tc
Purchasers upon exercise of the Warrant and heldeblPurchasers for at least six months and (igrethe shares of Common Stock reque
to be registered are not saleable by the Purchasetsr Rule 144. Subject to any SEC comments Ftren S3 shall include a plan
distribution to be provided by the Purchasers attiime of such written demand for registrationcdpy of the Form S shall be provided
the Purchasers for review in advance of filing wilie SEC. Notwithstanding the foregoing, if then@any’s Board of Directors (theBoard
") determines in good faith that the filing of tRerm S3 should be delayed in the best interests of thagamy, the Company may delay
filing of the Form S-3 for so long as the Boarddstermines, subject to a cap of one hundred tw@r2)) days.

4.3 ExpensesThe Company will pay the reasonable expensesciaded with the registration, including filing &
fees and expenses of the Compangounsel, accounting fees and expenses, costsiaesowith clearing the Registrable Securities Sale
under applicable state securities laws, and lishisg,but excluding any fees or expenses of the Purchasmshsel or other advisors, and
discounts, commissions or fees of underwritersingebrokers, dealer managers or similar securitidsistry professionals.

4.4 Effectiveness

€)) The Company shall use its commdiciagasonable efforts to cause the Forr@ ®- be declared effecti
under the 1933 Act as promptly as reasonably matié after the filing thereof.

(b) For not more than ninety (90) consecutive daySpor total of not more than one hundred eightyOj
days in any twelve (12) month period, the Comparmy melay the disclosure of material npublic information concerning the Company.
suspending the use of any Prospectus includedyimamistration containing such information, thectbisure of which at the time is not, in
good faith opinion of the Company, in its best iaggs (an “Allowed Delay "); provided, that the Company shall promptly (i) notify
Purchasers in writing of the existence of (but @navent, without the prior written consent of thedhasers, shall the Company disclose ti
Purchasers any of the facts or circumstances reggrdnaterial norpublic information giving rise to an Allowed Delayij) advise th
Purchasers in writing to cease all sales undeFtren S3 until the end of the Allowed Delay, and (iii) usemmercially reasonable efforts
terminate an Allowed Delay as promptly as practieab
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4.5 Company ObligationsThe Company will use its commercially reasonafferts to:

€) cause the Form3Sto become effective as provided herein and toamensontinuously effective for
period that will terminate upon the earlier oftfie date on which all Registrable Securities caldnethe Form S have been sold and (ii) 1
date on which all such Registrable Securities magdid pursuant to Rule 144 of the 1933 Act (tifectiveness Period ”);

(b) prepare and file with the SEC suateadments and post-effective amendments to the Ba8nand th
Prospectus as may be necessary to keep the Foraif€c8ve for the Effectiveness Period;

(c) furnish to the Purchasers a reasonable periodned fprior to the same being prepared and pul
distributed, filed with the SEC or received by tGempany a copy of the Form JZand any amendment thereto, the Prospectus ar
amendment or supplement thereto, and each lettdemvby or on behalf of the Company to the SEGherstaff of the SEC, and each iten
correspondence from the SEC or the staff of the,$ft€ach case relating to the Forn3 $ther than any portion of any thereof which eame
information for which the Company has sought cagriidhl treatment);

(d) prevent the issuance of any stop order or othgresisson of effectiveness and, if such an ordessaéc
obtain the withdrawal of any such order at theiesirpossible moment;

(e) prior to any public offering of Registrable Seciast (i) register or qualify or cooperate with ferchase!
in connection with the registration or qualificatiof such Registrable Securities for offer and saléer the securities or blue sky laws of ¢
jurisdictions reasonably requested by the Purckased (ii) do any and all other acts or thingsessary or advisable to enable the distribt
in such jurisdictions of the Registrable Securittesered by the Form S-3; providedowever, that the Company shall not be require
connection therewith or as a condition theretaqay(alify to do business in any jurisdiction whérevould not otherwise be required to qué
but for this subsection, or (y) subject itself tengral taxation in any jurisdiction where it wouldt otherwise be so subject but for
subsection;

) cause all Registrable Securitievered by the Form 8-to be listed on each securities exche
interdealer quotation system or other market orciwkimilar securities issued by the Company are liseed;

(9) immediately notify the Purchasers, at any time mpiaothe end of the Effectiveness Period, uponalisty
that, or upon the happening of any event as atresuthich, the Prospectus includes an untrue stee of a material fact or omits to state
material fact required to be stated therein or s&agy to make the statements therein not misleadihight of the circumstances then exist
and promptly prepare, file with the SEC and furnisisuch holder a supplement to or an amendmesuaf Prospectus as may be necess:
that such Prospectus shall not include an untraiersient of a material fact or omit to state a nmatéact required to be stated thereir
necessary to make the statements therein not mistean light of the circumstances then existing;
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(h) otherwise comply with all applicable rules and dagjons of the SEC under the 1933 Act and the 18&
and take such other actions as may be reasonatdgsery to facilitate the registration of the Reglde Securities hereunder; and

0] file with the SEC in a timely manner all reportddasther documents required of the Company unde
1934 Act.

4.6 Due Diligence Review The Company shall make available, during normainess hours, for inspection .
review by the Purchasers as well as advisors poesentatives of or any underwriters for the Pwsetg(who may or may not be affiliated v
the Purchasers and who are reasonably acceptathle @ompany), all financial and other recordsS&C filings, and all other nocenfidentia
corporate documents and properties of the Companyagy be reasonably necessary for the purposecbfreview, and cause the Company
officers, directors and employees, within a reabaéime period, to supply all such noonfidential information reasonably requested kg
Purchasers or any such representative, advisonderwriter in connection with such Registrationt&taent (including, without limitation,
response to all questions and other inquiries redy made or submitted by any of them), prior nd &om time to time after the filing a
effectiveness of the Form $for the sole purpose of enabling the Purchasedssach representatives, advisors and underwigtedsthei
respective accountants and attorneys to conduliand ongoing due diligence with respect to@wnpany and the accuracy of the Fori8.S-

4.7 Obligations of the Purchasers

\

€) If the Purchasers elect to exercise the registratghts provided in this Agreement, the Purchashedl (i,
promptly furnish in writing to the Company sucharhation regarding the Purchasers, the Registi@btairities and the intended metho
disposition of the Registrable Securities as shalfeasonably required to effect the registratibsugch Registrable Securities and (ii) exe
such documents in connection with such registraamthe Company may reasonably request, includawgrgpleted investor questionnaire.

(b) The Purchasers shall cooperate with the Compamgas®nably requested by the Company in conne
with the preparation and filing of the Form S-3.

(c) The Purchasers agree that, upon receipt of angenbttm the Company of either the commencemenh
Allowed Delay or the happening of an event pursuanSection4.5(q) hereof, the Purchasers will immediately discontimlisposition o
Registrable Securities pursuant to the For® &vering such Registrable Securities until thecRasers are advised by the Company that
dispositions may again be made.
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4.8 Indemnification

€)) Indemnification by the Companyrhe Company will indemnify and hold harmless th@rchasers ai
each person, if any, who controls the Purchasettinthe meaning of the 1933 Act against any lgsskeéms, damages or liabilities to wh
they may become subject under the 1933 Act or watker insofar as such losses, claims, damagesitities (or actions in respect there
arise out of or are based upon: (i) any untrueestaht or alleged untrue statement of any matesiel ¢ontained in the Form H-or an
Prospectus with respect thereto; (ii) the omissipalleged omission to state in the Forn3 8r any Prospectus with respect thereto a me
fact required to be stated therein or necessamyake the statements therein not misleading; (i) @olation by the Company or its agent:
any rule or regulation promulgated under the 1988ajpplicable to the Company or its agents andingldo action or inaction required of -
Company in connection with the Form3Ser any Prospectus with respect thereto; or (i) &ilure to register or qualify the Registre
Securities in any state where the Company or iemtsghas affirmatively undertaken or agreed inimgithat the Company will undertake s
registration or qualification on the Purchasdrshalf. The Company will reimburse the Purchas@ig each such controlling person for
legal or other expenses reasonably incurred by timeoconnection with investigating or defending auch loss, claim, damage, liability
action; _provided however, that the Company will not be liable in any sudse if and to the extent that any such loss, cldmmage ¢
liability arises out of or is based upon an untstetement or alleged untrue statement or omissi@ileged omission so made in conforr
with information furnished by the Purchasers or aamtrolling person of the Purchasers in writingafically for use in the Form S-or an
Prospectus with respect thereto.

(b) Indemnification by the Purchaser§he Purchasers agree to indemnify and hold lessrthe Company,
directors, officers, employees and stockholderd, @ach person who controls the Company (withinntle@ning of the 1933 Act) against
losses, claims, damages, liabilities and experiaekiing reasonable attorney fees) resulting flamy untrue statement of a material fac
any omission of a material fact required to beestah the Form S or any Prospectus with respect thereto to thenéxhat such untn
statement or omission is contained in or omittenfrany information furnished in writing by the Phasers or any controlling person of
Purchasers to the Company specifically for usenenForm S3 or any Prospectus with respect thereto. In reneshall the liability of th
Purchasers be greater in amount than the dollauatraf the proceeds received by the Purchasers tioeale of the Registrable Secur
included in the Form S-3.

(c) Conduct of Indemnification ProceedingAny person entitled to indemnification hereundball (i) give
prompt notice to the indemnifying party of any ofawith respect to which it seeks indemnificatiord i) permit such indemnifying party
assume the defense of such claim with counsel neddp satisfactory to the indemnified party; pradd, that any person entitled
indemnification hereunder shall have the right moply separate counsel and to participate in tHende of such claim, but the fees
expenses of such counsel shall be at the expensechfperson unless (x) the indemnifying party dgieed to pay such fees or exper
(y) the indemnifying party shall have failed to @s® the defense of such claim and employ counasbrebly satisfactory to such perso
(z) a material conflict of interest exists betwegich person and the indemnifying party with resp@stuch claims (in which case, if the pel
notifies the indemnifying party in writing that superson elects to employ separate counsel, tharinifying party shall not have the righ
assume the defense of such claim on behalf of pacson); and providedfurther, that the failure of any indemnified party to givetice a
provided herein shall not relieve the indemnifypayty of its obligations hereunder, except to tkiemt that such failure to give notice s
materially adversely affect the indemnifying pairtythe defense of any such claim or litigation.isltunderstood that the indemnifying pi
shall not, in connection with any proceeding in $hene jurisdiction, be liable for fees or experafanore than one separate firm of attorne'
any time for all such indemnified parties. No imdgfying party will, except with the consent of threlemnified party, consent to entry of
judgment or enter into any settlement that doesimdude as an unconditional term thereof the gjvioy the claimant or plaintiff to su
indemnified party of a release from all liability iespect of such claim or litigation.
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(d) Contribution If for any reason the indemnification providext in the preceding paragraphs (a) and (
unavailable to an indemnified party or insufficieathold it harmless, other than as expressly fipddherein, then the indemnifying party s
contribute to the amount paid or payable by thesinaified party as a result of such loss, claim, agenor liability in such proportion as
appropriate to reflect the relative fault of thedemnified party and the indemnifying party, as wadl any other relevant equita
considerations. No person guilty of fraudulent neisesentation within the meaning of Section 1bffithe 1933 Act shall be entitled
contribution from any person not guilty of suchufdalent misrepresentation. In no event shall tharibution obligation of the Purchasers
greater in amount than the dollar amount of the@eds received by the Purchasers upon the sahe dlagistrable Securities included in
Form S-3.

5. Additional Covenants

5.1 Data for Researchlo the extent consistent with the protocol fee Phase I/ll Study as well as the applic
permissions and/or consents obtained from the miatiend other parties involved in the Phase Iflidgt(which the Company will exerc
commercially reasonable efforts to obtain), the @any will exercise commercially reasonable effadsdeliver to LabCorp and the D
Coordinating Center (DCC; University of Utah), respively, in respect of each consenting patienthe Phase I/l Study, a basel
biospecimen set and core dataset that adhere tGdh@borative International Research in Clinicatid_ongitudinal Experience Studiesor
NMO ( CIRCLES) protocol to be used in research goverhgdthe established policies and practices of thehgJackson Charitak
Foundation (“GJCF ) International Clinical Consortium (ICC) and condedattby its membership as deemed appropriate by @
Biorepository Oversight Committee (BOC).

5.2 Use of ProceedsAll amounts received by the Company from thecRasers under this Agreement for the sa
Shares shall be used to (a) advance the Compdarerapy referred to as “OPX-21#irough the Phase I/l Study, subject to acceptarfice
IND for OPX-212 by the FDA, and (b) support the Guany’s research aimed at further evaluating biomarkeeged to NMO and its dise:
pathophysiology (the NMO Project ).
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5.3 Advisory Committee CompositiorlCommencing promptly following the Effective Dated to be completed witt
three months thereafter, the Company will asserahl@dvisory committee for the NMO Project (th&iMO Advisory Committee ”) to be
selected by the Company from among the Commasyaff, GJCF medical advisors and/or their designend key NMO investigato
provided, however, that (i) the Purchasers will have the right tp@ipt one member (as well aabstitutes and/or replacements from tirr
time for such member), so long as any such appmifde substitute or replacement) is reasonablyifigchland the Company doesitiave |
reasonable and specific objection to such appoifdeesubstitute or replacement), (ii) the Purchasay maintain a shofist of potentia
substitutes and/or replacements for its appointtee ‘( Short-List ") so long as each person on the Shast-meets the qualifications of 1
foregoing clause, and (iii) all members (includemgyone on the Short-List with whom NMO Advisory Quitteerelated information will b
shared) shall be required to execute a confidétytiahd proprietary information agreement accemdblthe Company. The NMO Advist
Committee shall be (i) consulted by the Company,pliovided relevant information from the Compamynd (iii) given the opportunity
provide relevant advice on action taken and planshfe NMO Project. In addition, the NMO AdvisaBpmmittee shall produce minutes of
meetings with such minutes to be shared with thmbsgs of the NMO Advisory Committee, the personshenShort-List and the Company.

5.4 Reservation of Common StacKkhe Company shall exercise commercially reasenafiorts to take all actic
necessary to at all times have authorized, andvweddor the purpose of issuance from and aftergfiective Date, the number of share:
Common Stock issuable pursuant to this Agreem&he Company shall take all action necessary tdl éitvees have authorized, and reser
for the purpose of issuance from and after thediffe Date, the number of shares of Common Stoskaisle upon exercise of the War
(without taking into account any limitations on eise set forth in the Warrant).

55 Furnishing of Informatianin order to enable the Purchasers to sell tregeShand the Warrant Shares under
144, the Company shall use its commercially redsienafforts to timely file (or obtain extensions iaspect thereof and file within 1
applicable grace period) all reports required tdileel by the Company after the date hereof purst@mthe Exchange Act. If the Compan
not required to file reports pursuant to the Exgw®Act, it will use its commercially reasonableoef§ to prepare and furnish to the Purche
and make publicly available in accordance with Rifd(c) such information as is required for thedRasers to sell the Shares and the We
Shares under Rule 144.

5.6 Securities Laws Disclosure; PublicitThe Company shall issue a press release disgltisé material terms of t
transactions contemplated hereby (theréss Release ) promptly following the Effective Date. In additiothe Company shall file a Curr
Report on Form 8-K with the SEC describing the ®whthis Agreement (and including as exhibitsuohsCurrent Report on FormK+this
Agreement and the form of Warrant) within the tiprescribed by the Exchange Act. Notwithstanding firegoing, the Company shall
publicly disclose the name of any Purchaser or afiliate of any Purchaser, or include the hamen§ Purchaser or any affiliate of ¢
Purchaser, in any press release or filing withSB€ or any regulatory agency without the prior t@ritconsent of such Purchaser, except
required by federal securities law in connectiothwA) any registration statement contemplated e (B) the filing of this Agreement a
the Warrant (including signature pages theretohwhite SEC or (ii) to the extent such disclosuretigerwise required by law. From and &
the issuance of the Press Release, no Purchadldoeshapossession of any material, nmublic information received from the Company or
officers, directors, employees or agents, thatoisdisclosed in the Press Release unless a Purcéizaée have executed a written agreer
regarding the confidentiality and use of such infation.
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6. General Provisions

6.1 Assignment This Agreement may not be assigned by eithetyReithout the prior written consent of the ot
Party.
6.2 Notices Any notice, request, approval or consent reguinepermitted to be given under this Agreement &teain

writing and shall be deemed to have been suffiiegitven if delivered in person, transmitted by demwile (receipt verified) or by expre
courier service (signature required) to the Partytliich it is directed at its address or facsimilenber shown below such Pagysignature lin
on this Agreement or at such other address asRaitit may designate.

6.3 No Waiver No waiver of any breach or condition of this Agment shall be deemed to be a waiver of any ot
subsequent breach or condition, whether of likdifferent nature.

6.4 Further Assurance&xpenses The Parties shall execute and deliver all suecthér instruments and docume
and take all such other actions as may reasona@bitgduired to carry out the transactions conteraglaereby and to evidence the fulfillmen
the agreements herein contained. Each Party lsha#sponsible for the expenses of such Partyredun connection with the transactions
arrangements contemplated by this Agreement.

6.5 Governing Law Consent to Jurisdiction; Waiver of Jury TrialThis Agreement shall be governed by,
construed in accordance with, the internal lawthefState of Texas, without reference to the chofdaw provisions thereof. The Parties €
irrevocably submit to the exclusive jurisdictiontbe courts of the State of Texas located in H&osnty and the United States District Ci
for the Southern District of Texas for the purpo$any suit, action, proceeding or judgment refatio or arising out of this Agreement and
transactions contemplated hereby. Service of ggteconnection with any such suit, action or pesiing may be served on each Party h
anywhere in the world by the same methods as aefig for the giving of notices under this Agremmh Each Party irrevocably waives
objection to the laying of venue of any such saitjon or proceeding brought in such courts anelocably waives any claim that any s
suit, action or proceeding brought in any such thas been brought in an inconvenient foruBACH PARTY HEREBY WAIVES ANY
RIGHT TO REQUEST A TRIAL BY JURY IN ANY LITIGATION  WITH RESPECT TO THIS AGREEMENT AND REPRESENTS
THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS WAIVER.

6.6 Titles and SubtitlesThe titles and subtitles used in this Agreenagatused for convenience only and are not
considered in construing or interpreting the Agrean
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6.7 CounterpartsThis Agreement may be executed in one or mouatesparts, each of which shall be deemed
an original, but all of which together shall cotgt one and the same instrument. A signaturbisofgreement transmitted electronically s
have the same authority, effect and enforcealabtyn original signature.

6.8 Successors and AssigrBhe provisions of this Agreement shall inurghe benefit of, and be binding upon,
Company and its successors and permitted assigitharPurchasers and their permitted assigns andférees by operation of law, whethe
not any such person shall have become a partyigoAreement and have agreed in writing to joinehreland be bound by the terms
conditions hereof.

6.9 Replacement of Securitief any certificate or instrument evidencing aBgcurities is mutilated, lost, stoler
destroyed, the Company shall issue or cause teded in exchange and substitution for and upocetiation thereof, or in lieu of a
substitution therefor, a new certificate or instam but only upon receipt of evidence reasonadtigfactory to the Company of such loss, 1
or destruction and the execution by the holderetbieof a customary lost certificate affidavit ofatifact and an agreement to indemnify
hold harmless the Company for any losses in coioretiierewith. The applicants for a new certificateénstrument under such circumstar
shall also pay any reasonable thiraky costs associated with the issuance of suplagement Securities. If a replacement certificar
instrument evidencing any Securities is requestedtd a mutilation thereof, the Company may reqdekvery of such mutilated certificate
instrument as a condition precedent to any issuahageplacement.

[signature page follows]

19




IN WITNESS WHEREOF, the Parties have executedAlieement as of the Effective Date.

PURCHASERS:

WILLIAM R. GUTHY SEPARATE PROPERTY TRUS

/s! William R. Guthy

William R. Guthy, Truste:

Address:

William R. Guthy Separate Property Trust
Victoria Jackson Revocable Trust
Guthy-Renker LLC

3340 Ocean Park Boulevard

Santa Monica, Ca. 90405

Fax: (310) 58-3443

THE COMPANY:

OPEXA THERAPEUTICS, INC.

By: /s/ Neil K. Warma

Neil K. Warma
President and Chief Executive Offic

Address:
2635 Technology Forest Blvc

The Woodlands, Texas 773¢
Fax: (281) 87-8585

VICTORIA JACKSON REVOCABLE TRUST

/sl Victoria Jacksor

Victoria Jackson, Truste
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EXHIBIT A

EXECUTION VERSION

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

PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE ISSUER OF THESE SECURITIES MAY REQUIRE
AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN FORM AND SUBSTANCE REASONABLY
SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY P ROPOSED TRANSFER OR RESALE IS IN COMPLIANCE
WITH THE ACT.

N-_ September 1, 20:
OPEXA THERAPEUTICS, INC.

WARRANT TO PURCHASE SHARES
OF COMMON STOCK, PAR VALUE $0.01 PER SHARE

For VALUE RECEIVED, \Warrantholder ") is entitled to purchase, subject to the provisiohthis Warrar
(this “ Warrant "), from Opexa Therapeutics, Inc., a Texas corponaf* Company "), at any time after the date hereof (thénitial Exercise
Date ") and not later than 5:00 P.M., Central time, be Expiration Date (as defined below), at an esergrice per share equal to fifty
Cents($ 0.50) if this Warrant is exercised on or before June 3116, or (ii)_One Dollar and Fifty Cenf$ 1.50) if this Warrant is exercist
after June 30, 2016 (the applicable exercise pricgfect being herein called theWarrant Price ”), Four Hundred FiftyFour Thousand Fi\
Hundred Forty-Five (454,545) sharesWarrant Shares ) of the Company’s Common Stock, par value $0.64 share (‘Common Stock ).
The number of Warrant Shares purchasable uponisgestthis Warrant and the Warrant Price shalbligiect to adjustment from time to ti
as described herein. TheExpiration Date ” shall mean April 9, 2018; provided however, that upon a merger, consolidation, sal
substantially all assets or similar transactiorolaing the Company, at the option of the Compang apon at least ten (10) days prior wri
notice to Warrantholder, this Warrant must be esert no later than immediately prior to the closofgany such transaction or it st
automatically expire upon such closing (in whiclemvsuch closing shall be the Expiration Datendf exercised on or before the Expira
Date, this Warrant shall become void.

1. Registration The Company shall maintain books for the tranafat registration of the Warrant. Upon the initssuanc
of this Warrant, the Company shall issue and registe Warrant in the name of the Warrantholder.

2. Transfers This Warrant may be transferred only pursuarat tegistration statement filed under the Securgietsof 1933
as amended (theSecurities Act "), or an exemption from such registration. Subjeduoh restrictions, the Company shall transfer\Wgran
from time to time upon the books to be maintaingdie Company for that purpose, upon surrenderdfiéoe transfer, properly endorsed
accompanied by appropriate instructions for tranafed such other documents as may be reasonahlyreddpy the Company, including,
required by the Company, an opinion of counsehw éffect that such transfer is exempt from thestesggion requirements of the Securi
Act, to establish that such transfer is being madsccordance with the terms hereof, and a new aashall be issued to the transferee |(
shall thereafter be the Warrantholder hereundet)tla@ surrendered Warrant shall be canceled b timepany.




3. Exercise of WarrantThe Warrantholder may exercise this Warrant, iole or in part, at any time after the Initial Ecise
Date and prior to 5:00 p.m. Central Time on theiEatfpn Date upon (i) written naotice, in the forttached hereto a8PPENDIX A (the “
Exercise Notice "), of the Warrantholdeg election to exercise this Warrant, and (ii) paghi®y cash, certified check or wire transfer ofde
for the aggregate Warrant Price for that numbenafrant Shares then being purchased, to the Comghanityg normal business hours on
business day at the Compasyrincipal executive offices (or such other offmeagency of the Company as it may designate bigato the
Warrantholder). The Warrant Shares so purchasdtllshaeemed to be issued to the WarrantholdehenYarrantholdes designee, as t
record owner of such shares, as of the close ohéss on the date on which the Warrant Price $faalé been paid and the completed Exe
Notice shall have been delivered. The Warranthoktell not be required to deliver the original Vautr in order to effect an exerc
hereunder. Certificates for the Warrant Sharesusohyased shall be delivered to the Warrantholdériwa reasonable time, not exceeding t
(3) business days, after this Warrant shall haventso exercised. The certificates so delivered! $felin such denominations as may
requested by the Warrantholder and shall be regidte the name of the Warrantholder. If this Watrshall have been exercised only in |
then, unless this Warrant has expired, the Comphall, at its expense, at the time of deliverywaftscertificates, deliver to the Warrantho
a new Warrant representing the right to purchasenttmber of shares with respect to which this Whdrshall not then have been exercisec
used herein, “business dayieans a day, other than a Saturday or Sunday, échwvidanks in Houston, Texas are open for the gé¢
transaction of business. The Warrantholsl@tceptance of this Warrant as well as each eseshareof shall each constitute the affirmatio
the Warrantholder that the representations andanties contained IAPPENDIX B attached hereto are true and correct in all materspect
with respect to the Warrantholder as of the timeswdéh acceptance and as of the time of each ezeftiee Warrantholder shall promg
physically surrender this Warrant to the Companyhim event the Warrant is exercised. The Warraddroand the Company shall main
records showing the amount exercised and the adteach exercise. The Warrantholder and any assjgme acceptance of this Warr:
acknowledge and agree that, by reason of the poovef this paragraph, following exercise of a pmrtof the Warrant, the number of Wart
Shares of this Warrant may be less than the anmated on the face hereof.

4. Compliance with Securities Law$his Warrant may only be exercised by the Wahalder in accordance with appllca
securities laws. The Company may cause the legentbgh on the first page of this Warrant to bé feeth on each Warrant, and a sim
legend on any security issued or issuable uporciesesof this Warrant, unless counsel for the Corgpamf the opinion as to any such sect
that such legend is unnecessary.

5. Payment of TaxesThe Company will pay any documentary stamp taaté#butable to the initial issuance of Warl
Shares issuable upon the exercise of the Warremtided, however, that the Company shall not be required to paytaryr taxes which mi
be payable in respect of any transfer involvechmissuance or delivery of any certificates for kat Shares in a name other than that c
Warrantholder in respect of which such sharessmeeid, and in such case, the Company shall naduered to issue or deliver any certific
for Warrant Shares or any Warrant until the pergguesting the same has paid to the Company ther@mbsuch tax or has established tc
Companys reasonable satisfaction that such tax has badnTgae Warrantholder shall be responsible for medaxes due under federal, <
or other law, if any such tax is due.




6. Mutilated or Missing Warrantdn case this Warrant shall be mutilated, logilest, or destroyed, the Company shall i
in exchange and substitution of and upon surreaddrcancellation of the mutilated Warrant, or @ulof and substitution for the Warrant |
stolen or destroyed, a new Warrant of like tenat for the purchase of a like number of Warrant 8eabut only upon receipt of evide
reasonably satisfactory to the Company of such kbedt or destruction of the Warrant, and withpesst to a lost, stolen or destroyed Wari
reasonable indemnity or bond with respect theieteguested by the Company.

7. Reservation of Common StocKhe Company represents and warrants that ondtesteereof, it has duly authorized
reserved, and covenants that at any time whehisant is exercisable, the Company shall at glliegble times keep reserved until issue
necessary) as contemplated by this Sectigrodt of the authorized and unissued shares of Gam8tock, at least a number of share
Common Stock as shall from time to time be necgswaeffect the exercise of all of this Warrantrthmutstanding. The Company coven
that all Warrant Shares issued upon due exercitfeedVarrant shall be, at the time of deliverytof tertificates for such Warrant Shares,
authorized, validly issued, fully paid and non-assble shares of Common Stock of the Company.

8. Adjustments

(a) If the Company shall, at any time or from timeitod while this Warrant is outstanding, pay a divider make
distribution on its Common Stock in shares of Comn&tock, subdivide its outstanding shares of Comi@tatk into a greater number
shares or combine its outstanding shares of ComBtock into a smaller number of shares, then (i)Wheerant Price in effect immediat
prior to the date on which such change shall becsifieetive shall be adjusted by multiplying suchrvdat Price by a fraction, the numeratc
which shall be the number of shares of Common Statktanding immediately prior to such change &weddenominator of which shall be
number of shares of Common Stock outstanding imatelgi after giving effect to such change and (ii¢ thumber of Warrant Sha
purchasable upon exercise of this Warrant shaldjasted by multiplying the number of Warrant Skaperchasable upon exercise of
Warrant immediately prior to the date on which sabhnge shall become effective by a fraction, tmaerator of which is shall be the Warn
Price in effect immediately prior to the date oniabhsuch change shall become effective and therdievator of which shall be the Warr:
Price in effect immediately after giving effectdach change, calculated in accordance with claysdb@ve. Such adjustments shall be n
successively whenever any event listed above ehallr.




(b) Unless the Expiration Date occurs coincident thédtregas provided in the first paragraph of this Veat): (i) if
any capital reorganization, reclassification of ttepital stock of the Company, consolidation or geerof the Company with anotl
corporation in which the Company is not the suryjiwr sale, transfer or other disposition of allsabstantially all of the Comparsyassets
another corporation shall be effected, then, asralition of such reorganization, reclassificatioansolidation, merger, sale, transfer or c
disposition, lawful and adequate provision shallnbede whereby each Warrantholder shall thereatiee the right to purchase and rec
upon the basis and upon the terms and conditiorsrhspecified and in lieu of the Warrant Sharesédiately theretofore issuable uj
exercise of the Warrant, such shares of stock,réesuor assets as would have been issuable abpaywith respect to or in exchange fi
number of Warrant Shares equal to the number ofr&tiShares immediately theretofore issuable up@mncese of the Warrant, had si
reorganization, reclassification, consolidation,rgee, sale, transfer or other disposition not takéace, and in any such case approp
provision shall be made with respect to the rigirtd interests of each Warrantholder to the endthi®aprovisions hereof (including, witht
limitation, provision for adjustment of the Warrdntice) shall thereafter be applicable, as neaglyvalent as may be practicable in relatio
any shares of stock, securities or assets theredétiéserable upon the exercise hereof; and (i thompany shall not effect any s
consolidation, merger, sale, transfer or other aigmn unless prior to or simultaneously with tbensummation thereof the succe:
corporation (if other than the Company) resulting such consolidation or merger, or the corporagiarchasing or otherwise acquiring s
assets or other appropriate corporation or entiigll sassume the obligation to deliver to the Wathialder, at the last address of
Warrantholder appearing on the books of the Compsunh shares of stock, securities or assets ascordance with the foregoing provisic
the Warrantholder may be entitled to purchase,thadther obligations under this Warrant. The iovis of this paragraph (b) shall simil
apply to successive reorganizations, reclassifioaticonsolidations, mergers, sales, transfersher dispositions.

(c) In case the Company shall fix a payment date ferrttaking of a distribution to all holders of Comm®toc}
(including any such distribution made in connectiith a consolidation or merger in which the Compéasthe continuing corporation)
evidences of indebtedness or assets (other thdmdieislends or cash distributions payable out aisadidated earnings or earned surplL
dividends or distributions referred to in Sectiga)g, or subscription rights or warrants, the WarrBrite to be in effect after such payn
date shall be determined by multiplying the Warfrite in effect immediately prior to such paymeate by a fraction, the numerator of wt
shall be the total number of shares of Common Stot&tanding multiplied by the Market Price (asinkedl below) per share of Common St
immediately prior to such payment date, less the rfearket value (as determined by the Company'sr@a# Directors (the “Board of
Directors ") in good faith) of said assets or evidences of itefitess so distributed, or of such subscriptiohtsigor warrants, and t
denominator of which shall be the total numberhafres of Common Stock outstanding multiplied byhshMiarket Price per share of Comn
Stock immediately prior to such payment datéMérket Price ” of a share of Common Stock on any date shall m@hif, the shares «
Common Stock are listed on the NASDAQ Stock Markw, official closing price reported on that d4tg;if the shares of Common Stock
no longer listed on the NASDAQ Stock Market and lested on any other national securities exchatige|ast sale price of the Common Si
reported by such exchange on that date; (iii) & $hhares of Common Stock are not listed on any sMchange and the shares of Com
Stock are traded in the over-theunter market, the last price reported on suchlgaghe OTC Bulletin Board; (iv) if the shares obr@mor
Stock are not listed on any such exchange or qumettie OTC Bulletin Board, then the last price tgdoon such day in the over-theunte
market as reported by the National Quotation Buleaorporated (or any similar organization or agesacceeding its functions of report
prices); or (v) if none of clauses (i)-(iv) are &ipable, then as determined in good faith by themof Directors.




(d) An adjustment to the Warrant Price shall becomectiffe immediately after the payment date in theeaaf eac
dividend or distribution and immediately after #féective date of each other event which requireadjustment.

(e) In the event that, as a result of an stdjent made pursuant to this SectiontBe Warrantholder shall beco
entitled to receive any shares of capital stocthefCompany other than shares of Common Stoclkyuh®ber of such other shares so recei
upon exercise of this Warrant shall be subjectehier to adjustment from time to time in a manaed on terms as nearly equivalen
practicable to the provisions with respect to thark&ht Shares contained in this Warrant.

9. Fractional Interest The Company shall not be reqwred to issue fastiof Warrant Shares upon the exercise o
Warrant. If any fractional share of Common Stockuldp except for the provisions of the first senteiné this_Section 9 be deliverable upc
such exercise, the Company, in lieu of deliveringhsfractional share, shall pay to the exercisirgridhtholder an amount in cash equal tc
fair market value of such fractional share of Comrtock on the date of exercise.

10. Benefits Nothing in this Warrant shall be construed toegany person, firm or corporation (other than tleen@any and tt
Warrantholder) any legal or equitable right, remedylaim, it being agreed that this Warrant shallfor the sole and exclusive benefit of
Company and the Warrantholder.

11. Notices to Warrantholder

€) Upon the happening of any event requiring an aatjast of the Warrant Price, the Company shall prongive written notic
thereof to the Warrantholder at the address appgarithe records of the Company, stating the aeljugvarrant Price and the adjusted nur
of Warrant Shares resulting from such event antingeforth in reasonable detail the method of cltan and the facts upon which si
calculation is based. Failure to give such noticéhe Warrantholder or any defect therein shallaitect the legality or validity of the subj
adjustment.

(b) The Company hereby covenants to the Warrantholdsr from the date hereof and for so long as th@ar#nht remains n
fully exercised, it shall give written notice protiypto the Warrantholder upon the happening of afithe following events: (i) the admissior
writing by the Company of its insolvency; (ii) tttemmission of any voluntary act of bankruptcy bg tbompany; (iii) the execution by 1
Company of a general assignment for the benefareditors; (iv) the filing by or against the Compaaf any petition in bankruptcy or a
petition for relief under the provisions of the éedl bankruptcy act or any other state or fedenalfbr the relief of debtors and the continua
of such petition without dismissal for a periodsofty (60) days or more; (v) the appointment okaeiver or trustee to take possession c
property or assets of the Company; (vi) any didgmuof the Company; (vii) the adoption by the Camp of any plan of liquidation; or (vi
the commencement against the Company of any ceseegaling or other action seeking issuance of sambof attachment, execution, distri
or similar process against all or any substantat pf its assets which results in the entry obedter for any such relief which shall not h
been vacated, discharged, or stayed or bondedmeagdpeal within sixty (60) days from the entryréud.




12. Identity of Transfer AgentThe Transfer Agent for the Common Stock is Cattal Stock Transfer & Trust, 17 Batt
Place, New York, New York 10004. Upon the appoinitmef any subsequent transfer agent for the ComBtock or other shares of -
Companys capital stock issuable upon the exercise of ifets of purchase represented by the Warrant, theygany will mail to th
Warrantholder a statement setting forth the nandeaaltiress of such transfer agent.

13. Notices Unless otherwise provided, any notice requiregesmitted under this Warrant shall be given intiwg and shall t
deemed effectively given and received as hereindéscribed (i) if given by personal delivery, thgrch notice shall be deemed received
such delivery, (i) if given by facsimile, then $unotice shall be deemed received upon receipbwfirtnation of complete transmittal, (iii)
given by certified mail return receipt requestdsbrt such notice shall be deemed received uponayheuth return receipt is signed, and (i
given by an internationally recognized overnight @urier, then such notice shall be deemed given lmusiness day after delivery to s
carrier. Copies of such notices shall also be tétsd by email. All notices shall be addressetbdsws: if to the Warrantholder, at the addi
as follows, or at such other address as the Wéitdr may designate by ten days’ advance writtdite to the Company:

Guthy-Renker LLC

3340 Ocean Park Boulevard
Santa Monica, Ca. 90405

Fax: (310) 581-3443

Email: BGuthy@guth-renker.corr

if to the Company, at the address as follows, @uah other address as the Company may designdém lmays'advance written notice to t
Warrantholder:

Opexa Therapeutics, Inc.
2635 Technology Forest Blvd.
The Woodlands, Texas 77381
Attention: President

Fax: (281) 87-8585




14. SuccessorsAll the covenants and provisions hereof by ortfee benefit of the Warrantholder shall bind andrénto th
benefit of its respective successors and permissthns hereunder.

15. Governing Law; Consent to JurisdictidMaiver of Jury Trial. This Warrant shall be governed by, and constrim
accordance with, the internal laws of the Statelefas, without reference to the choice of law s thereof. The Company and,
accepting this Warrant, the Warrantholder, eackhvacably submits to the exclusive jurisdiction loé tcourts of the State of Texas locate
Harris County and the United States District Cdartthe Southern District of Texas for the purpo$any suit, action, proceeding or judgn
relating to or arising out of this Warrant and thensactions contemplated hereby. Service of psoicesonnection with any such suit, actiol
proceeding may be served on each party hereto argwh the world by the same methods as are spéddifr the giving of notices under t
Warrant. The Company and, by accepting this Wayrtaet Warrantholder, each irrevocably waives arjgaiton to the laying of venue of &
such suit, action or proceeding brought in suchrtscand irrevocably waives any claim that any ssueih, action or proceeding brought in .
such court has been brought in an inconvenientnfoltACH OF THE COMPANY AND, BY ITS ACCEPTANCE HEREOF, THE
WARRANTHOLDER HEREBY WAIVES ANY RIGHT TO REQUEST A TRIAL BY JURY IN ANY LITIGATION WITH
RESPECT TO THIS WARRANT AND REPRESENTS THAT COUNSEL HAS BEEN CONSULTED SPECIFICALLY AS TO THIS
WAIVER.

16. No Rights as Shareholdd?rior to the exercise of this Warrant, the Wattalder shall not have or exercise any rights
shareholder of the Company by virtue of its ownigrsif this Warrant.

17. Amendment; WaiverAny term or provision of this Warrant may be amheth or waived upon the written consent of
Company and the Warrantholder.

18. Remedies; Other Obligations; Breacmesiajunctive Relief The remedies provided in this Warrant shall begiative an
in addition to all other remedies available undés tWarrant, at law or in equity (including a dexref specific performance and/or ot
injunctive relief), and nothing herein shall lintfite right of the Warrantholder right to pursue atdamages for any failure by the Compar
comply with the terms of this Warrant. The Compainowledges that a breach by it of its obligatibessunder will cause irreparable h
to the Warrantholder and that the remedy at lawafor such breach may be inadequate. The Comparsfdhe agrees that, in the event of
such breach or threatened breach, the Warranthshdgl be entitled, in addition to all other avhlremedies, an injunction restraining
breach, without the necessity of showing econownss lnd without any bond or other security beiggired.

19. Authorized SharesThe Company covenants that during the period\Waerant is outstanding, it will reserve from
authorized and unissued Common Stock a sufficianther of shares to provide for the issuance oiagrant Shares upon the exercise of
purchase rights under this Warrant. The Comparthdéurcovenants that its issuance of this Warraall slonstitute full authority to its office
who are charged with the duty of executing stodkifteates to execute and issue the necessaryficatéis for the Warrant Shares upon
exercise of the purchase rights under this WarrBime. Company will take all such reasonable act®may be necessary to assure that
Warrant Shares may be issued as provided herehoutitviolation of any applicable law or regulatiar, of any requirements of the trad
market upon which the Common Stock may be listéd Company covenants that all Warrant Shares whethbe issued upon the exercis
the purchase rights represented by this Warrahtwgibn exercise of the purchase rights represdmnteatis Warrant, be duly authorized, vali
issued, fully paid and nonassessable and free &lbtaxes, liens and charges created by the Comjmargspect of the issue thereof (other
taxes in respect of any transfer occurring conteapEously with such issue).




Except and to the extent as waived or consentdu tthe Warrantholder, the Company shall not by aaton, including, withot
limitation, amending its certificate of incorpoati or through any reorganization, transfer of assminsolidation, merger, dissolution, issu
sale of securities or any other voluntary actiomic or seek to avoid the observance or performaheay of the terms of this Warrant, but»
at all times in good faith assist in the carrying of all such terms and in the taking of all sachions as may be necessary or appropri
protect the rights of Warrantholder as set forththis Warrant against impairment. Without limitilge generality of the foregoing, 1
Company will (a) not increase the par value of ¥Wherrant Shares above the amount payable therefor sppch exercise immediately prio
such increase in par value, (b) take all such aci®may be necessary or appropriate in ordeitiieaCompany may validly and legally is
fully paid and nonassessable Warrant Shares uppexércise of this Warrant, and (c) use commeycraidsonable efforts to obtain all s
authorizations, exemptions or consents from anyipuégulatory body having jurisdiction thereof msly be necessary to enable the Com
to perform its obligations under this Warrant.

20. Section Headingg he section headings in this Warrant are forctnievenience of the Company and the Warrantholdeiin
no way alter, modify, amend, limit or restrict fvisions hereof.

[signature page follows]




IN WITNESS WHEREOF, the Company has caused thisraato be duly executed as of the date first emithbove.

OPEXA THERAPEUTICS, INC

By:

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

[signature Page to Warrant]




APPENDIX A

EXERCISE NOTICE
OPEXA THERAPEUTICS, INC.

The undersigned holder hereby exercises the rigbtitchase of the shares of Commak $tdVarrant Shares”) of
Opexa Therapeutics, Inc., a Texas corporation“(fBempany "), evidenced by the attached Warrant (th&&drrant ”). Capitalized terms used
herein and not otherwise defined shall have thegeets/e meanings set forth in the Warrant.

1. Payment of Warrant PricéThe holder shall pay the aggregate Warrant Pnitee sum of $ to the Compar
in accordance with the terms of the Warrant.

2. Delivery of Warrant Shareshe holder requests that the Company delivekfherant Shares in the name of the undersigned h
by physical delivery of a certificate to:

Date: , 20

Name of Registered Hold

By:

Printed Name
Title (if
applicable):
Entity Name (if
applicable):




APPENDIX B

Representations and Warranties

The Warrantholder represents and warrants to tmep@ay that:

e Purchase Entirely for Own AccounThe Warrant and the securities to be receivetheyWarrantholder pursuant to the Warrant (the
Securities ") is being/will be acquired for the Warrantholdedwn account, not as nominee or agent, and nhtavitiew to the rese
or distribution of any part thereof in violation thfe Securities Act, and the Warrantholder hasnesent intention of selling, granti
any participation in, or otherwise distributing tlsame in violation of the Securities Act withoutejudice, however, to tl
Warrantholders right at all times to sell or otherwise dispo$albor any part of the Securities in complianciéhvapplicable feder
and state securities law

e Investment ExperienceThe Warrantholder acknowledges that it can beartonomic risk and complete loss of its investnitethe
Securities and has such knowledge and experierfogaincial or business matters that it is capablevaluating the merits and risks
an investment in the Securiti¢

e Disclosure of Information The Warrantholder has had an opportunity to kecall information related to the Company requegigit
and to ask questions of and receive answers fren€tmpany regarding the Company, its businesstentetms and conditions of -
Securities

e Restricted SecuritiesThe Warrantholder understands that the Secuitiescharacterized asréstricted securities ” under the U.¢
federal securities laws inasmuch as they are bedagired from the Company in a transaction notliriag a public offering and th
under such laws and applicable regulations suctrrgies may be resold without registration unde¥ 8ecurities Act only in certe
limited circumstances. The Warrantholder represtivasit is familiar with Rule 144, as presentlyaffect, and understands the re
limitations imposed thereby and by the Securities. Ahe Warrantholder acknowledges that the Seesaritave not been registe
under the Securities Act or registration or quadifunder any applicable blue sky laws in reliamtgyart, on the representations
warranties hereir

e | egends. The Warrantholder understands that certificatédemcing the Securities may bear the followingoy similar legenc

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

SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXE MPTION THEREFROM. THE ISSUER OF THESE
SECURITIES MAY REQUIRE AN OPINION OF COUNSEL (WHICH MAY BE COUNSEL FOR THE COMPANY) IN

FORM AND SUBSTANCE REASONABLY SATISFACTORY TO THE | SSUER TO THE EFFECT THAT ANY PROPOSED
TRANSFER OR RESALE IS IN COMPLIANCE WITH THE ACT. ”




If required by the authorities of any state in cection with the issuance or sale of the Securittes,legend required by such s
authority.

Accredited Investor The Warrantholder is an accredited investor dmel# in Rule 501(a) of Regulation D, as amendettien th
Securities Act

No General Advertisemel. The Warrantholder did not learn of the investmriarthe Securities as a result of any public stt@n o
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Exhibit 99.1

Opexa Secures Private Funding for its NMO Orphan Deelopment Program, Including Planned Phase I/l
Clinical Study

THE WOODLANDS, Texas--(BUSINESS WIRE)--SeptembeRQ15--Opexa Therapeutics, INc{(NASDAQ: OPXA), a biopharmaceutical
company developing personalized immunotherapieadtwimmune disorders including multiple sclerdbi$) and neuromyelitis optica
(NMO), today announced that the Company has eniated stock purchase agreement with a privatestor to fund the Company’s NMO
program, including its planned Phase /1l triak, @p to $5 million, upon achievement of certain-ppecified milestones.

The funding is to be provided in five tranches,dghsn the successful completion of milestones, thighfirst tranche having been delivered
today, the effective date of this agreement. Feffitist tranche, the company issued shares pric$@.85 per share for a purchase amount of
$500,000. The total number of shares deliveretiérfitst tranche was 909,090. The first tranche adsluded a warrant to acquire an equal
number of shares with an initial exercise pricé@H0 until June 30, 2016, and an exercise prigl @0 through its expiration on April 9,
2018.

Subsequent tranches totaling a possible $4.5 milire based on the completion of the ongoing prieeli activities and subsequent submissiol
of an IND for OPX-212 in NMO no later than Februa#®, 2016; the review and acceptance of the INEhbyU.S. Food and Drug
Administration (FDA) no later than May 15, 2016y@iment of the first patient in a planned Phaslestudy no later than August 30, 2016; i
enrollment of 30% of the patients in the same Ph#sstudy no later than December 31, 2016. Eadissquent tranche will include the sale of
common stock only (i.e., no additional warrantd W issued), with such shares priced at 90% of.€rday volume weighted average price of
Opexa’s common stock immediately preceding the weage of the related milestone. The Company hed & Current Report on Form 8-K
with the U.S. Securities and Exchange Commissidri¢hlwvincludes a copy of the stock purchase agreerienbank was used in this
transaction.

“We are pleased as this financing gives us thentiaieto fully fund the Phase I/l clinical trialevare planning for OPX-212 in NMO,” said
Neil K. Warma, President and Chief Executive OffioEOpexa“OPX-212 is Opexa’s second development programaodfeils what we

believe to be a promising therapy for individuaiwWMO. Currently there are no approved treatmémt&NMO, a debilitating disease in
which the patients suffer attacks that can ledulitminess and paralysis. Having secured the fimantm get through a first-in-man or proof-of-
concept study is significant. Our next step in@X-212 development program is to complete the Bfiabling studies over the next several
months such that we can file our IND with the FDAtbe end of the year and be in a position to comeaeur Phase I/l trial by mid-2016. We
are grateful to the patients and the NMO communitp have supplied us with blood samples enablingp ygoceed with our priND work, to
the thought leaders and nurse coordinators at Uith8@stern and Johns Hopkins for being open areptae to Opexa'’s approach to NMO,
and to our investors for enabling Opexa to potéptiaove forward with the planned clinical studytwviOPX-212."




Mr. Warma added, “Earlier this year we securedrfaiag to fully fund our landmark Phase llb Abilitfial with Tcelna®in secondary
progressive multiple sclerosis, which is expectereid out in the second half of 2016, and nowh tatlay’s announcement, we have secured
financing to possibly fully fund the first clinicatudy in our orphan disease program. Both of tipesgrams, if successful, have the potentic
provide significant improvements to the qualitylied of many individuals suffering from debilitatindiseases. In 2013, we secured an option
and license agreement with Merck Serono for a piatigpartnership with Tcelna in multiple sclerodi¥e do, though, currently own 100% of
the rights to OPX-212 and all other possible dragdidates developed off of our proprietary T-asliiunotherapy platform and, therefore,
maintain all future partnering rights for these didates.”

NMO, also known as neuromyelitis optica spectrusodier (NMOSD), is a rare autoimmune disorder, Wigcdesignated as an Orpt
Disease by the U.S. Food and Drug Administratibis & relapsing inflammatory demyelinating disethsg most commonly affects optic
nerves and the spinal cord. There is currentlyure and there are no approved therapies for thesadie, worldwide.

About OPX-212

OPX-212 is Opexa’s personalized T-cell immunothgrapdevelopment for the treatment of NMO. It Wik specifically tailored to each
patient’'s immune response to aquaporin-4. In NM@,ilnmune system recognizes aquaporin-4 as for#igs,triggering an attack on myelin
cells in the optic nerves and the spinal cord legdd demyelination and loss of axons. Symptonte@fttack include blindness in one or both
eyes followed within days or weeks by varying degref paralysis in the arms and legs. OPX-212 hds/pothesized mechanism of action to
reduce the number and/or regulate aquaporin-4diveaticells (ARTCs), thereby reducing the frequené€glinical relapses and subsequent
progression in disability. OPX-212 will be manufaetd using ImmPatfi, Opexa Therapeutics’ proprietary T-cell immunoémsr platform
technology.

About Opexa

Opexa is a biopharmaceutical company developingrsomalized immunotherapy with the potential tatreajor illnesses, including multiple
sclerosis (MS) as well as other autoimmune disesisels as neuromyelitis optica (NMO). These therapre based on Opexa’s proprietary T-
cell technology. The Company’s leading therapy tdaité, Tcelna®, is a personalized T-cell immunaibgrthat is in a Phase Ilb clinical
development program (the Abili-T trial) for the dtenent of secondary progressive MS. Tcelna consistsyelin-reactive T-cells, which are
expanded ex vivo from the patient’s peripheral Hlaod reintroduced into the patient in an atterdufdem via subcutaneous injections. This
process triggers a potent immune response aggiesifis subsets of autoreactive T-cells known tack myelin for each individual patient.

For more information, visit the Opexa Therapeutiebsite at www.opexatherapeutics.confollow company news on Twitter via
@OpexaCEO.




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

Statements contained in this release, other ttearsents of historical fact, constitute "forwardkong statements" within the meaning of the
Private Securities Litigation Reform Act of 1995%eTwords "expects,” "believes,"” "may," "intendgbtential" and similar expressions are
intended to identify forward-looking statementse$a forward-looking statements do not constitutg@uiees of future performance. Investor:
are cautioned that forward-looking statements uidiclg without limitation statements regarding théegy, efficacy and projected development
timeline of drug candidates such as Tcelna® and-QPX constitute forward-looking statements. THeseard-looking statements are based
upon our current expectations and involve assumgtibat may never materialize or may prove to berirect. Actual results and the timing of
events could differ materially from those anticgzhtn such forward-looking statements as a reswladous risks and uncertainties, which
include without limitation our ability to raise atidnal capital to continue our development progsdincluding to achieve the specified
milestones and raise the related capital for theld@ment of OPX-212 in NMO), our ability to sucsksly develop potential products such as
Tcelna and OPX-212, our ability to obtain, maintaind protect intellectual property rights (incluglifor Tcelna and OPX212), as well as oth
risks associated with the process of discoverirgetbping and commercializing drug candidates éhatsafe and effective for use as human
therapeutics. These and other risks are describdetail in our SEC filings, including our Annua¢port on Form 10-K for the year ended
December 31, 2014 and our Quarterly Report on Hdi+@ for the quarter ended June 30, 2015. All fedalaoking statements contained in
this release speak only as of the date on whichwheze first made by us, and we undertake no otiigdo update such statements to reflect
events that occur or circumstances that exist afteh date.

CONTACT:

Opexa Therapeutics, Inc.

Karthik Radhakrishnan, 281-775-0600
Chief Financial Office



