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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities¥éhange Act of 1934

Date of report (Date of earliest event reporteé@bruary 13, 2008

Opexa Therapeutics, Inc.

(Exact Name of Registrant as Specified in Its Grart

Texas
(State or Other Jurisdiction of Incorporation)

001-33004 76-0333165
(Commission File Numbel (I.R.S. Employer Identification No
2635 N. Crescent Ridge Drive 77381
The Woodlands, Texas (ZipCode)

(Address of Principal Executive Offic

Registrar’s telephone number, including area co¢(281) 272-9331

Check the appropriate box below if the Form 8-Kfjlis intended to simultaneously satisfy the {jliobligations of the registrant under any of thiéofeing provisions (see
General Instruction A.2 below):

0 Written communication pursuant to Rule 428er the Securities Act (17 CFR 230.425)
0 Soliciting material pursuant to Rule 14ati®ler the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communication pursuanute R44d-2(b) under the Exchange Act (17 CFR 24D4())

0 Pre-commencement communications pursuaRtte 13e-4(c) under the Exchange Act (17 CFR 2484(8))




Item 8.01 Other Events

On February 13, 2008 Opexa Therapeutics, Inc.“@eenpany”) entered into an Underwriting AgreemetithwMDB Capital Group LLC, for itself and as repeesative
of the several underwriters, relating to the pubfiering of 3,500,000 shares of the Company’s camrstock and 3,500,000 Series E warrants, eaclantaio purchase one share
of common stock at an exercise price of $2.00 pares Pursuant to the Underwriting Agreement, thenfany granted the underwriters an option to pisehg to an additional
525,000 shares of common stock and 525,000 wartamnisver over-allotments, if any. The offeringosing made pursuant to the Company’s effectivesteggion statement on

Form SB-2 (File No. 333-147167) filed with the Seties and Exchange Commission on November 6, 280d the final prospectus supplement to the Registr Statement
dated February 13, 2008.

The public offering price for each share is $2 8% the public offering price for each warrant@1%. Each share and each warrant will be soltleéaihderwriters at the
public offering price of each security less an umd#ing discount of 10%. The Company expects eree approximately $7.5 million (approximately $8nillion if the
underwriter’s over-allotment option is exerciseduH) in gross proceeds from the offering, whishsubject to closing conditions. The Company pleédunderwriters a non-
accountable expense allowance of 1% of the grassepds of the offering (excluding the over-allotingption). As additional compensation, the Compssyed warrants to the
underwriter to purchase 350,000 shares of comnmokstt a price of $2.40 per share and to acquife0B® Series E warrants at a price of $0.18 peeSé& warrant.

In connection with this offering of the Companytaemon stock and Series E warrants, the Comparilynig Exhibits 1.1, 4.3, 4.4, and 4.5 as part aétBurrent Report
on Form 8-K to be incorporated by reference inrtbetirety into the Company’s Registration StatetremForm SB-2.

Item 9.01 Financial Statements and Exhibits

(c) Exhibits:
1.1 Underwriting Agreement dated February 13, 2008yvbeth Opexa Therapeutics, Inc. and MDB Capital Gldu@, as representatives of the underwriters
named thereir
4.3 Warrant Agent Agreement for Series E Warri
4.4 Formof Underwriter’ Warrant Agreemer
4.5 Form of Underwriter Warrant to Acquire Warrants Agreeme

99.1 Press Release dated February 13, ¢

SIGNATURES
Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the undesil hereto duly authorized.

OPEXA THERAPEUTICS, INC.

DATE: February 13, 200 By: /s/ David B. McWilliams

David B. McWilliams
President and Chief Executive Offic




Exhibit 1.1
3,500,000 Shares and 3,500,000 Warrants

OPEXA THERAPEUTICS, INC.
Common Stock and Common Stock Purchase Warrants
UNDERWRITING AGREEMENT
February 13, 2008

MDB Capital Group LLC

As Representative of the Several Underwriteraethin Schedule | hereto
401 Wilshire Boulevard
Santa Monica, CA 90401

Ladies and Gentlemen:

Opexa Therapeutics, Inc., a Texas corporatid@dfnpany ”), proposes to issue and sell to the several Umdiens (as defined below) an aggregate of 3,50 d}ares
of its common stock, $0.50 par value per share‘(tBemmon Stock”) and an aggregate of 3,500,000 common stock @msehvarrants, each warrant to purchase one share of
common stock for an exercise period of five yearmmencing the date of issuance (tHeublic Series E Warrants”).

It is understood that, subject to the conditionemafter stated, an aggregate of 3,500,000 sludirthe Common Stock (theFirm Shares”) and an aggregate of
3,500,000 Public Series E Warrants (tHerm Warrants ") (together the Firm Shares and the Firm Warranésreferred to as theFirm Securities ) will be sold to the several
Underwriters named in Schedule | hereto (tthénterwriters ") in connection with the offering (theOffering ") and sale of such Firm Securities. MDB Capitab@ LLC shall
act as the representative (thRépresentative”) of the several Underwriters. In addition, asfeeth below the Company proposes to issue arlds#te Underwriters, upon the
terms and conditions set forth in Section 2, arreggte of up to 525,000 additional shares of the@on Stock (the Optional Shares”) and an aggregate of up to 525,000
additional Series E Warrants (th©fptional Warrants ") (together the Optional Shares and Optional Warare referred to as théptional Securities”). The Firm Securities
and the Optional Securities are hereinafter catied’ Securities.”

This is to confirm the agreement concerning thepase of the Securities from the Company by thecdmdters.

1. Representations and Warranties. The Company represents and warrants to, andsgige each Underwriter that:




(@) The Company has prepared and filed with the Seesdind Exchange Commission (thEdmmission”) a registration statement on Form S@RFile
No. 33:-147167), which contains a form of prospectus tased in connection with the public offering antesaf the Securities. Such registration statemengmended,
including the financial statements, exhibits anldestules thereto, in the form in which it was deatbeffective by the Commission under the Securiietsof 1933, as amended
(the “ Securities Act”) and the rules and regulations promulgated thedeu (the “Rules and Regulations’), including any required information deemed toapart thereof at the
time of effectiveness pursuant to Rule 430A untlerSecurities Act, is called theRegistration Statement.” Any registration statement filed by the Compamysuant to Rule
462(b) under the Securities Act is called tHeule 462(b) Registration Statement, and from and after the date and time of filifiglee Rule 462(b) Registration Statement the
term “Registration Statement” shall include the Rule 462(b) Registration Staéet Any preliminary prospectus included in thegR&ation Statement is hereinafter called a “
preliminary prospectus.” The term “Prospectus” shall mean the final prospectus relating to tee8ities that is first filed pursuant to Rule 424éfter the date and time that
this Agreement is executed and delivered by thégzanereto (the Execution Time”) or, if no filing pursuant to Rule 424(b) is raced, shall mean the form of final prospectus
relating to the Securities included in the RegtsiraStatement at the time it became effectivel réferences in this Agreement to the Registra8tatement, the Rule 462(b)
Registration Statement, a preliminary prospectus Rrospectus, or any amendments or supplemeats/tof the foregoing, shall include any copy théféed with the
Commission pursuant to its Electronic Data Gathlgrinalysis and Retrieval SystemEDGAR ).

(b) The Registration Statement and any Rule 462(b)S&gion Statement have been declared effectivd¥ommission under the Securities
Act. The Company has complied, to the Commissisatsfaction, with all requests of the Commisdimnadditional or supplemental information. Noptwrder suspending the
effectiveness of the Registration Statement orRunlg 462(b) Registration Statement is in effect aagroceedings for such purpose have been ireditt are pending or, to the
best knowledge of the Company, are contemplatédreatened by the Commission.

The final preliminary prospectus, as supplementedanuary 23, 2008, included in the Disclosure RgeKas defined below) and the Prospectus when
filed complied in all material respects with thec8eties Act and the rules thereunder and, if filgdelectronic transmission pursuant to EDGAR (@te@s may be permitted by
Regulation S-T under the Securities Act), was idahto the copy thereof delivered to the Underarstfor use in connection with the offer and sdléhe Securities. Each of the
Registration Statement, any Rule 462(b) Registnafitatement and any post-effective amendment thesethe time it became effective and at the Hateof, the Closing Date
and any Subsequent Closing Date, complied andcaiitiply in all material respects with the Securitées and did not and will not contain any untruatsment of a material fact
or omit to state a material fact required to béestaherein or necessary to make the statememnsitiheot misleading. The Prospectus (including Bryspectus wrapper), as
amended or supplemented, as of its date and afatiechereof, the Closing Date and any Option CtpBiate, did not and will not contain any untrudestaent of a material fact or
omit to state a material fact necessary in ordenafie the statements therein, in the light of theumstances under which they were made, not nidsiga The representations ¢
warranties set forth in the two immediately precgdientences do not apply to statements in or @ns$rom the Registration Statement, any Rule BpREgistration Statement,
or any post-effective amendment thereto, or thespotus, or any amendments or supplements thenatte in reliance upon and in conformity with infation relating to any
Underwriter furnished to the Company in writing tne Representative expressly for use therein,iitgoenderstood and agreed that the only such irdtion furnished by the
Representative consists of the information desdrémsuch in Section 11 hereof. There are no @cistor other documents required to be describétkifProspectus or to be filed
as exhibits to the Registration Statement whichehast been described or filed as required.




(c) The term “Disclosure Packagé shall mean, collectively, (i) the preliminary mmectus that is included in the Registration Stat@rmmmediately
prior to the Initial Sale Time (as defined belovgny, as amended or supplemented, (ii) the isBeerwriting prospectuses as defined in Rule 43B® Securities Act (each, an “
Issuer Free Writing Prospectus”) identified in Schedule Il hereto, and (iii) amygher free writing prospectus that the partieeteshall hereafter expressly agree in writing to
treat as part of the Disclosure Package. As didA.M. (Eastern time) on the date of this Agreen(éme “Initial Sale Time "), the Disclosure Package did not contain anyuetr
statement of a material fact or omit to state amayemal fact necessary in order to make the statésrtherein, in the light of the circumstances undeich they were made, not
misleading. The preceding sentence does not dpfatements in or omissions from the DiscloswaekBge based upon and in conformity with writteforimation furnished to
the Company by the Representative specificallyu® therein, it being understood and agreed tieadtily such information furnished by or on behdlény Underwriter consists
of the information described as such in Sectioméreof.

(d) Each Issuer Free Writing Prospectus, as of iteisiie and at all subsequent times through the letiom of the Offering or until any earlier dateal
the Company notified or notifies the Representatiselescribed in the next sentence, did not, doeand will not include any information that confkd, conflicts or will conflict
with the information contained in the Registrat®ratement. The foregoing sentence does not ap@lfatements in or omissions from any Issuer Fre@ny Prospectus based
upon and in conformity with written information fuished to the Company by the Representative spaliififor use therein, it being understood and edrhat the only such
information furnished by any Underwriter consistshe information described as such in Section drebf.

(e) The Company has delivered to the Representativeomplete manually signed copy of the RegistraStatement and of each consent and certif
of experts filed as a part thereof, and conformmuies of the Registration Statement (without exb)land preliminary prospectuses and the Prospezsismended or
supplemented, in such quantities and at such pExése Representative have reasonably requesteddb of the Underwriters.

() The Company has not distributed and will not distte, prior to the later of the Option Closing Dés defined in Section 3 below) and the
completion of the Underwriters' distribution of tBecurities, any offering material in connectiothithe offering and sale of the Securities othantany preliminary prospectus,
the Prospectus, any Issuer Free Writing Prospeetiiswed and consented to by the Representatiireeluded in Schedule 111 hereto or the RegistratBiatement.

(9) Malone & Bailey, PC, whose report appears in thgifeation Statement, and included in the Discled®ackage and the Prospectus, are indepe
certified public accountants as required by theuBties Act and the Rules and Regulations. Tharfaial statements and schedules (including théetlaotes) included in the
Registration Statement, and included in the Disgle$ackage and the Prospectus, present fairfyjrttuecial condition, the results of the operatiamsl changes in financial
condition of the entities purported to be shown¢bg at the dates or for the periods indicatedrené been prepared in accordance with generallgpaed accounting principles
applied on a consistent basis throughout the peiiiedicated. All adjustments necessary for agadsentation of results for such periods have bbegthe. The selected financial,
operating and statistical data set forth in anyimieary prospectus included in the Disclosure Raykand the Prospectus under the captions “Prasp8cimmary,” “Selected
Consolidated Financial Data” and “Management’s Déston and Analysis of Financial Condition and Rssef Operations” fairly present, when read in jooretion with the
Company’s financial statements and the relatedsnatel schedules and on the basis stated in thetRegin Statement, the information set forth threre




(h) Each of the Company and its Subsidiaries (as defim&ection 13 hereof) has been duly incorporatetlis validly existing as a corporation in good
standing under the laws of the jurisdiction ofdatganization, with full power and authority (corpte and other) to own or lease its properties amdact its business as described
in the Disclosure Package and Prospectus, andyigjdalified to do business and is in good standia@ foreign corporation in each jurisdiction inieh the character of the
business conducted by it or the location of thepprties owned or leased by it makes such qualifinatecessary; each of the Company and its Subigies in possession of and
operating in compliance with all franchises, graatgthorizations, licenses, permits, easementserts, certificates and orders required for theloonof its business, all of which
are valid and in full force and effect (except wigspect to each of the foregoing representatiwhsre any failure to do so would not result in gemal adverse change in the
condition (financial or otherwise), business, pexgp, properties or results of operations of then@any and its subsidiaries considered as a whtMp(erial Adverse Effect”);
and neither the Company nor any of its Subsididrésreceived any notice of proceedings relatinpeaevocation or modification of any such frasehigrant, authorization,
license, permit, easement, consent, certificatader which, individually or in the aggregate,hietsubject of an unfavorable decision, would resudtividually or in the aggrega
in having a Material Adverse Effect.

@) The capitalization of the Company is as set fantthe Disclosure Package and Prospectus, and timen@o Stock and Warrants conform to the
descriptions thereof contained under the captioest®iption of Securities” in the Disclosure Packagd Prospectus; the outstanding shares of capitek have been duly
authorized, validly issued, fully paid and nonasabt and have been issued in compliance with &dend state securities laws. There are no preeenpghts or other rights to
subscribe for or to purchase, or any restrictioarughe voting or transfer of, any shares of capitatk pursuant to the Company’s certificate obmporation, by-laws or other
governing documents or any agreement or otherimsnt to which the Company or any of its Subsid&is a party or by which any of them may be bouxdne of the
outstanding shares of capital stock were issuetbiation of any preemptive rights, rights of firgfusal or other similar rights to subscript forpurchase securities of the
Company. There are no authorized or outstandiigrog warrants, preemptive rights, rights of fisfusal or other rights to purchase, or equitgeint securities convertible into
or exchangeable or exercisable for, any capitalkstd the Company other than those accurately desttin the Disclosure Package and the Prospedths.description of the
Company's stock option, stock bonus and other gttanks or arrangements, and the options or otbatsigranted thereunder, set forth in the Discle®ackage and the
Prospectus accurately and fairly presents the iméion required to be shown with respect to suehglarrangements, options and rights. Neithefilthg of the Registration
Statement nor the offering or sale of the Secwritie contemplated by this Agreement gives risayarights, other than those which have been waireshtisfied, for or relating
the registration of any shares of Common StocK.ofAthe outstanding shares of capital stock ohe@ubsidiary of the Company have been duly autedrand validly issued, are
fully paid and nonassessable and are owned direcilydirectly by the Company, free and clear of alaim, lien, encumbrance or security interestcdpt as disclosed in the
Disclosure Package, there are no authorized otamdig options, warrants, preemptive rights, sgbftfirst refusal or other rights to purchaseequity or debt securities
convertible into or exchangeable or exercisabledny capital stock of any Subsidiary.




) Subsequent to the respective dates as of whichniraibon is given in the Disclosure Package andPtfospectus, and except as described or
contemplated in the Disclosure Package and thepPotiss: neither the Company nor any of its Subsgiel has incurred any liabilities or obligatiodsect or contingent, nor
entered into any transactions not in the ordinayrse of business, which in either case are materthe Company or such Subsidiary, as the caselmathere has not been any
Material Adverse Effect; and there has been nadéivd or distribution of any kind declared, paidwade by the Company on any class of its capitaksto

(k) Neither the Company nor any of its Subsidiariesisyith the giving of notice or lapse of time astb would be, in violation of or in default under,
nor will the execution or delivery hereof or consuation of the transactions contemplated herebytrgsa violation of, or constitute a default undére certificate of
incorporation, bylaws or other governing documeritthe Company or any of its Subsidiaries, or aggeament, contract, mortgage, deed of trust, lggeeanent, note, lease,
indenture or other instrument, to which the Compangny of its Subsidiaries is a party or by whaety of them is bound, or to which any of their pedjes is subject, nor will the
performance by the Company of its obligations hedeu violate any law, rule, administrative regudator decree of any court, or any governmental @gen body having
jurisdiction over the Company, its Subsidiariesaoy of their properties, or result in the creatiwnmposition of any lien, charge, claim or encuarime upon any property or as
of the Company or any of its Subsidiaries (exceiftt vespect to each of the foregoing, where any slefault or violation would not result in a MatdrAdverse Effect). Except
for permits and similar authorizations required emithe Securities Act and the securities or “Blig"3aws of certain jurisdictions and for such pésrand authorizations which
have been obtained, no consent, approval, authianizar order of any court, governmental agenchauly or financial institution is required in contiea with the consummation
of the transactions contemplated by this Agreenfextept where such failure would not have a Matéitverse Effect).

o This Agreement has been duly authorized, executddlalivered by the Company and constitutes a Jegdid and binding obligation of the
Company and is enforceable against the Compangdordance with its terms.

(m) The Securities to be purchased by the Underwriters the Company have been duly authorized foraessa and sale pursuant to this Agreement
and, when issued and delivered by the Company potga this Agreement, will be validly issued, fupaid and nonassessable. The issuance of theitBecpursuant to this
Agreement will not be subject to any preemptivéntsg rights of first refusal or other similar righto subscribe for or purchase securities of they@my. There are no restrictions
upon the voting or transfer of the Securities urthlerCompany’s certificate of incorporation or yk or any agreement or other instrument to whiehGompany is a party or
otherwise filed as an exhibit to the Registratidat&ment.

(n) The warrants to purchase Common Stock and wartamsrchase Series E Warrants to be issued to tluetdriters (the Underwriter Warrants
") pursuant to Section 4(k) have been duly autleatifor issuance. The Company has reserved 708}1@s of its Common Stock for issuance upon eseeifi the Underwriter
Warrants and when issued and paid for in accordesitbethe terms of the Underwriter Warrants anduhéerlying Series E Warrants, such Common Staakaisle thereunder
will be validly issued, fully paid and nonasseseabrhe issuance of the Common Stock pursuanett/tiderwriter Warrants and the underlying Seriéydrants will not be
subject to any preemptive rights, rights of firstusal or other similar rights to subscript forpurchase securities of the Company. There withdeestrictions upon the voting or
transfer of the Common Stock issuable pursuaritedinderwriter Warrants and the underlying Serié¥drants under the Company'’s certificate of incogpion or bylaws or
any agreement or other instrument to which the Gayps a party or otherwise filed as an exhibith® Registration Statement.




(0) The Company and its Subsidiaries have good andetable title in fee simple to all items of real pesty and good and marketable title to all
personal property owned by them, in each case ofealf liens, encumbrances and defects except aa@re described or referred to in the DiscloBaekage and Prospectus or
such as do not materially affect the value of spdperty and do not interfere with the use maderoposed to be made of such property by the Compasych Subsidiaries; and
any real property and buildings held under leasthbyCompany and its Subsidiaries are held by theder valid, existing and enforceable leases witthsxceptions as are not
material and do not interfere with the use madproposed to be made of such property and buildiyghe Company or such Subsidiaries.

P) Except as described in the Disclosure PackagetenBrospectus, there is no litigation or govern@agmoceeding to which the Company or any of
its Subsidiaries is a party or to which any propeftthe Company or any of its Subsidiaries is sabpr which is pending or, to the knowledge of @@mnpany, threatened against
the Company which individually or in the aggregatight result in any Material Adverse Effect, whiglould materially and adversely affect the consuniomadf this Agreement
or the transactions contemplated hereby or whickgsired to be disclosed in the Disclosure Packemgkthe Prospectus.

(@) Neither the Company nor any Subsidiary is in viokaof any law, ordinance, governmental rule orutagon or court decree to which it may be
subject which violation might have a Material AdserEffect.

((G] The Company has not taken and may not take, direciindirectly, any action designed to cause sultein, or which has constituted or which might
reasonably be expected to constitute, the stabdizar manipulation of the price of the share€ommon Stock to facilitate the sale or resale ef$ecurities.

(s) The Company and its Subsidiaries have filed alessary federal, state and foreign income and fiaedhx returns, and all such tax returns are
complete and correct in all material respects,thedCompany and its Subsidiaries have not failguagoany taxes which were payable pursuant torssitins or any assessments
with respect thereto. The Company has no knowledgay tax deficiency which has been or is likiybe threatened or asserted against the CompatsySubsidiaries.

(t) The Company maintains a system of internal accograontrols sufficient to provide reasonable asstea that (i) transactions are executed in
accordance with managemengeneral or specific authorization; (ii) transacs are recorded as necessary to permit preparatiomancial statements in conformity with genér
accepted accounting principles in the United Statebsto maintain accountability for assets; (i @ss to assets is permitted only in accordandemdinagement’s general or
specific authorization; and (iv) the recorded actability for assets is compared with existing &ss¢ reasonable intervals and appropriate acsidakien with respect to any
differences. Except as disclosed in the Regisiaitatement, the Disclosure Package and the Priospsmce the date of the most recent evaluatieuch system of internal
accounting controls, there has been no materialgdh@ internal control over financial reportingciuding any corrective actions with regard to figant deficiencies or material
weaknesses.




(u) The Company and its Subsidiaries maintain insuraftlee types and in the amounts its Board of Daehas determined reasonable for its business,
including, but not limited to, directors’ and oféis’ insurance, insurance covering real and petgooaerty owned or leased by the Company andutssHBliaries against theft,
damage, destruction, acts of vandalism and allratbks customarily insured against by companiesimilar size and stage of development, all of whitsurance is in full force
and effect. The Company has not been refusedresuyance coverage sought or applied for, and tmep2ay has no reason to believe that it will noabke to renew its existing
insurance coverage as and when such coverage &xpite obtain similar coverage from similar inssras may be necessary to continue its businessast that would not have
Material Adverse Effect.

(v) Neither the Company nor any of its Subsidiaries tmthe best of the Company’s knowledge, anyéinployees or agents has at any time during
the last five years (i) made any unlawful contribotto any candidate for foreign office, or faileddisclose fully any contribution in violation taw, or (ii) made any payment to
any foreign, federal or state governmental offizeofficial or other person charged with similaifia or quasi-public duties, other than paymentgined or permitted by the laws
of the United States or any jurisdiction thereof.

(w) The Company is not and, after giving effect todfffering and sale of the Securities and the apfitinaof the proceeds thereof as described unde
caption “Use of Proceeds” in the Disclosure Packagbe Prospectus, will not be an “investment canyj as defined in the Investment Company Act ¢fd,%s amended.

(x) Except as disclosed in the Disclosure PackageeoPthspectus, there are no contracts, agreementslerstandings between the Company and any
person that would give rise to a valid claim agathe Company or any Underwriter for a brokeragewission, finder's fee or other like payment in neation with the Offering.

(y) Except as disclosed in the Company’s reports utideSecurities Exchange Act of 1934, as amended' @#xchange Act”), there are no contracts,
agreements or understandings between the Compangrgnperson granting such person the right toireghhe Company to file a registration statemerttarrthe Securities Act
with respect to any securities of the Company owsretd be owned by such person or to require the@my to include such securities in the securitgsstered pursuant to a
Registration Statement or in any securities bedugstered pursuant to any other registration stateriiled by the Company under the Securities Act.

(2) The Securities and the Common Stock and Series iEaWta reserved for issuance under the Underwititairants and Common Stock reserved for
issuance under the underlying Series E Warrants haen approved for listing on The Nasdaq Capit@lket subject only to official notice of issuancehe Common Stock and
the Series E Warrants of the Company have beesteegd under Section 12(b) of the Exchange Act.




(@aa)  The Company is in material compliance with all aggdble provisions of the Sarban@sdey Act of 2002 that are currently effective ahd rules an
regulations promulgated in connection therewith.

(bb) No consent, approval, authorization, or order ofjlmg with, any governmental agency or body ayaourt is required for the consummation of
the transactions contemplated by this Agreemenbimection with the issuance and sale of the Seesiby the Company, except such as have beemebtand made under the
Securities Act and such as may be required by #ite®Nal Association of Securities Dealers, Ince(ttNASD ") or under state securities laws or the laws of fameign
jurisdiction.

(cc) The execution, delivery and performance of thise®gnent, and the issuance and sale of the Secuwritle®t result in a breach or violation of any
of the terms and provisions of, or constitute aad&funder, (i) any statute, any rule, regulatiom@er of any governmental agency or body or anyt; domestic or foreign,
having jurisdiction over the Company, except in ¢hse of this clause (i) for such breaches, viotetior defaults which would not, individually ortime aggregate, have a Material
Adverse Effect or (ii) any agreement or instrum@nivhich the Company is a party or by which the @any is bound, except in the case of this clauséo(isuch breaches,
violations or defaults which would not, individuabr in the aggregate, have a Material Adversedgffar (iii) the charter or by-laws of the Compaand the Company has full
power and authority to authorize, issue and sellShcurities as contemplated by this Agreement.

(dd) The Company is not presently doing business wighgitivernment of Cuba or with any person or affilimtcated in Cuba.

(ee) No labor dispute with the employees of the Compamgny subsidiary exists or, to the knowledge ef @ompany, is imminent that might have a
Material Adverse Effect.

(ff) To the Company’s knowledge, the Company and itsilidries own or possess the right to use sufftdimaemarks, trade names, patent rights,
copyrights, domain names, licenses, approvalsetsagdrets, inventions, technology, know-how anérmsimilar rights (collectively, fntellectual Property Rights ") as are
(i) necessary or material to conduct its businessoav conducted and as described in the Discld®ac&age and the Prospectus and as are (ii) negessaaterial for the
commercialization of the products described inBiigclosure Package and the Prospectus as being dedelopment. Except as set forth in the Disalefackage and the
Prospectus, (a) there is no pending or, to the Goryip knowledge, threatened action, suit, procegdin claim by others challenging the rights of @@mpany or any of its
Subsidiaries in or to any such Intellectual Prop&ights that, if decided adversely to the Companyld, individually or in the aggregate, have a &t Adverse Effect, and the
Company is unaware of any facts which would forreasonable basis for any such claim; (b) ther@igending, or to the Company’s knowledge, threateation, suit,
proceeding, or claim by others that the Compangnyrof its Subsidiaries infringes, misappropriatgsptherwise violates any Intellectual PropertgiRs, of others that, if decided
adversely to the Company would, individually ottle aggregate, have a Material Adverse EffecttaedCompany is unaware of any facts which wouldnfarreasonable basis
for any such claim; (c) there is no pending orth® Company’s knowledge, threatened action, sticgeding, or claim by others challenging the vglidscope, or enforceability
of any such Intellectual Property Rights owned iy Company or its Subsidiaries and the Compangasvare of any facts which would form a reasonabkfor any such
claim; (d) to the Company’s knowledge, the operatibthe business of the Company and its Subsetiaas now conducted, and as described in the Biseld®ackage and the
Prospectus, and in connection with the developraedtcommercialization of the products describetthéDisclosure Package and the Prospectus doésfrioge any claim of
any patent or published patent application; (edethe no prior art of which the Company is awam thay render any patent owned or licensed by tragany or its Subsidiaries
invalid or any patent application owned or licenbgdhe Company unpatentable which has not beafodisd to the applicable government patent officet (f) the Company’s
granted or issued patents, registered trademankissegistered copyrights have been duly maintaaretiare in full force and in effect, and none & platents, trademarks and
copyrights have been adjudged invalid or unenfdrleem whole or in part. Neither the Company noy af its Subsidiaries is a party to or bound by aptions, licenses or
agreements with respect to the Intellectual PrgpRights of any other person or entity that areunesgl to be set forth in the Disclosure PackagethadProspectus and are not
described therein in all material respects. Ndrthetechnology or intellectual property used by €Company and its Subsidiaries in its busines$bas obtained or is being used
by the Company or its Subsidiaries in violatioraaf contractual obligation binding on the CompanitoSubsidiaries, or, to the Company’s knowledw®g of its officers,
directors, or employees or otherwise in violatidhe rights of any persons. No third party hasrbgranted by the Company or its Subsidiaries sighthe Intellectual Property
Rights of the Company or its Subsidiaries thagéxércised, could enable such party to develop mtsdtompetitive to those of the Company as desgrin¢he Disclosure Packa
and the Prospectus.




(99) The Company has duly and properly filed or causdaktfiled with the U.S. Patent and Trademark @ffiihe “PTO ") and applicable foreign and
international patent authorities all patent appiamas owned by the Company and its Subsidiaries (fBompany Patent Applications”). To the knowledge of the Company, the
Company has complied with the PTO’s duty of caratat disclosure for the Company Patent Applicatams has made no material misrepresentation in dmepany Patent
Applications. To the Company’s knowledge, the CampPatent Applications disclose patentable sulbjetters. The Company has not been notified ofiavgntorship
challenges nor has any interference been declarpbeoked nor is any material fact known by ther@any that would preclude the issuance of pateiitsrespect to the
Company Patent Applications or would render sudbmts, if issued, invalid or unenforceable.

(hh) Neither the Company or any of its Subsidiariestitasiched and is currently in breach of any prowmisibany license, contract or other agreement
governing the use by the Company or its Subsidiasfdntellectual Property Rights owned by thirdtjgs (collectively, the Licenses”) and, except as described in the Disclo:
Package and the Prospectus, no third party hagedllany such breach and the Company is unawamydtats that would form a reasonable basis fohsuclaim. To the
Company'’s knowledge, no other party to the Licersesbreached or is currently in breach of anyigion of the Licenses. Each of the Licenses slinforce and effect and
constitutes a valid and binding agreement betwkemparties thereto, enforceable in accordanceitgitierms, and there has not occurred any breadefault under any such
Licenses or any event that with the giving of netix lapse of time would constitute a breach oadithereunder. Except as would not have a Matédverse Effect, neither tt
Company nor any of its Subsidiaries has been aodrrently involved in any disputes regarding theehses. To the Company’s knowledge, all patécémsed to the Company
pursuant to the Licenses are valid, enforceablebaimy duly maintained. To the Company’s knowleddkepatent applications licensed to the Compamgpant to the Licenses
are being duly prosecuted.

(ii) The studies that are referred to in the Discloflaekage and the Prospectus and their protocols teettee Company’s knowledge, independently
developed, analyzed and reported by the persoestiites conducting the clinical studies. The pexdive studies that are referred to in the Disglesackage and the Prospectus
were, to the Company’s knowledge, conducted imalferial respects in accordance with experimemntzbpols, procedures and controls consistent wighstandards applied in
other studies in the industry. The retrospecttuelies that are referred to in the Disclosure Pgekand the Prospectus were, to the Company’s knlpelestatistically analyzed to
ensure the results presented therein are accaratermnaterial respects. The descriptions of stligtical studies contained in the Disclosure Paekagd the Prospectus are acct
in all material respects. The Company has notivedeany notices or correspondence from the U.8drRmd Drug Administration (theFDA ") or any foreign, state or local
governmental or self-regulatory body exercising pamable authority requiring the termination, suspem or material modification of any such clinisaiidies, which termination,
suspension or material modification would reasoplel expected to result in a Material Adverse Effec




)] The Company and its Subsidiaries are in compliamed! material respects with all applicable ruéewl regulations of the FDA, or any foreign, state
or local governmental or self-regulatory body ei@ng comparable authority, and all related appiliedaws, statutes, ordinances, rules or regulat{orcluding, without
limitation, the Federal Food, Drug and Cosmetic, Astamended, the Good Manufacturing Practice atigns and similar foreign laws and regulationisg, énforcement of whicl
individually or in the aggregate, would be expedtedesult in a Material Adverse Effect.

(kk) To the Company’s knowledge, there are no rulema&mgjmilar proceedings before the FDA, PTO, or fargign, state or local governmental or
self-regulatory body exercising comparable autlovithich affect or involve the Company, its Subaiéés, or any of the products that the Companydeasloped, is developing
or proposes to develop or uses or proposes to bshwf the subject of an action unfavorable te @ompany, would result in a Material Adverse Hifec

(I The Company and each Subsidiary possess sucharalidurrent certificates, authorizations, approwalgermits issued by the appropriate state,
federal, foreign regulatory agencies or bodies s&mgy to conduct their respective businesses asntlyr conducted and neither the Company nor arbsifliary has received any
notice of proceedings relating to the revocatiomodification of, or non-compliance with, any swrttificate, authorization or permit which, singlyin the aggregate, if the
subject of an unfavorable decision, ruling or firglicould result in a Material Adverse Effect.

(mm) There are no business relationships or relateg-pamsactions involving the Company or any Sulsidbr any other person required to be
described in the Disclosure Package and the Prasp#tat have not been described as required.

(nn) Except as would not, individually or in the aggregaesult in a Material Adverse Effect (i) neitllee Company nor any of its Subsidiaries is in
violation of any federal, state, local or foreigm or regulation relating to pollution or protectiof human health or the environment (includinghwut limitation, ambient air,
surface water, groundwater, land surface or sulsarstrata) or wildlife, including without limitat, laws and regulations relating to emissiong;hdisges, releases or threatened
releases of chemicals, pollutants, contaminantstesatoxic substances, hazardous substancesiepetrand petroleum products (collectivelyMaterials of Environmental
Concern™”), or otherwise relating to the manufacture, pssieg, distribution, use, treatment, storage, diahdransport or handling of Materials of Enviraemtal Concern
(collectively, “Environmental Laws "), which violation includes, but is not limited,tnoncompliance with any permits or other governtaleauthorizations required for the
operation of the business of the Company underiggipe Environmental Laws, or noncompliance witk terms and conditions thereof, nor has the Compaiayy of its
Subsidiaries received any written communicationethier from a governmental authority, citizens gramployee or otherwise, that alleges that the Gompr any of its
Subsidiaries is in violation of any Environmentavi; (i) there is no claim, action or cause of aetfiled with a court or governmental authority, ingestigation with respect to
which the Company or any of its Subsidiaries hasiked written notice, and no written notice by aeyson or entity alleging potential liability fotvestigatory costs, cleanup
costs, governmental responses costs, natural eodamages, property damages, personal injutiesyeys’ fees or penalties arising out of, basedworesulting from the
presence, or release into the environment, of aateNtl of Environmental Concern at any locatiomew, leased or operated by the Company or ang &tibsidiaries, now or in
the past (collectively, Environmental Claims "), pending or, to the best of the Company’s knalgle, threatened against the Company, any of itsiSialies, or any person or
entity whose liability for any Environmental Claitne Company or any of its Subsidiaries has retaoreabsumed either contractually or by operatiolawf and (iii) to the
Company'’s knowledge, there are no past or presgiors, activities, circumstances, conditions, évem incidents, including, without limitation, thelease, emission, discharge,
presence or disposal of any Material of Environrae@bncern, that reasonably could result in a tiofaof any Environmental Law or form the basisagbotential Environmental
Claim against the Company, any of its Subsidiagesgainst any person or entity whose liability &y Environmental Claim the Company or any ofStbsidiaries has retained
or assumed either contractually or by operatiolawt
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(00) The Company and any “employee benefit plan” (asedfunder the Employee Retirement Income SechAdtyof 1974, as amended, and the
regulations and published interpretations thereu(atglectively, “ERISA ")) established or maintained by the Company, ®fBRISA Affiliates” (as defined below) are in
compliance in all material respects with ERISAERISA Affiliates " means, with respect to the Company, any membangfgroup of organizations described in Sectidri(l4),
(c),(m) or (o) of the Internal Revenue Code of 19%86amended, and the regulations and publishetpietations thereunder (th&€bde”) of which the Company is a
member. No “reportable event” (as defined undef328 has occurred or is reasonably expected torowih respect to any “employee benefit plan” eblied or maintained by
the Company, or any of its ERISA Affiliates. Noniployee benefit plan” established or maintainedigyCompany or any of its ERISA Affiliates, if sutdmployee benefit plan”
were terminated, would have any “amount of unfunbedefit liabilities” (as defined under ERISA). iNeer the Company, nor any of its ERISA Affiliateas incurred or
reasonably expects to incur any liability undefT(iJe IV of ERISA with respect to termination afr withdrawal from, any “employee benefit plao’ (i) Sections 412, 4971, 49
or 4980B of the Code. Each “employee benefit plestablished or maintained by the Company or antgs@&RISA Affiliates that is intended to be quad under Section 401(a)
of the Code is so qualified and nothing has ocelnhether by action or failure to act, which wouahlise the loss of such qualification.

(pp) There are no outstanding loans, advances (exceptah@dvances for business expenses in the ordotamse of business) or guarantees or
indebtedness by the Company to or for the benkéing of the officers or directors of the Compamyaay of the members of any of them, except adatisd in the Disclosure
Package and the Prospectus.
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(aq) The market data and industry forecasts includegterRegistration Statement and the Disclosure Rechad the Prospectus were obtained or
derived from industry publications that are andeveot at any time under the Company’s control whithCompany reasonably and in good faith beli@reseliable and
accurate, and such data agree with the sourcesvituoh they are derived.

(rr) Except as disclosed in the Disclosure Packagelan@itospectus, since the date of the latest auifiiteaicial statements included in the Disclosure
Package and the Prospectus there has been no Madvierse Effect, nor any development or evenoimng a prospective Material Adverse Effect, ie ttondition (financial or
other), business, properties or results of opemataf the Company and its Subsidiaries taken asaewx

Any certificate signed by an officer of the Compamgd delivered to the Representative or to couiosehe Underwriters shall be deemed to be a
representation and warranty by the Company to elcterwriter as to the matters set forth therein.

The Company acknowledges that the Underwriters famghurposes of the opinions to be delivered pamsto Section 5 hereof, counsels to the Company
and counsel to the Underwriters, will rely upon #teeuracy and truthfulness of the foregoing repriegmns and hereby consents to such reliance.

2. Purchase of the Securities by the Underwriters.

(a) Subject to the terms and conditions and upon tkeslmd the representations, warranties and agresnenein set forth, the Company agrees to issue
and sell to the Underwriters, and each of the Undears agrees, severally and not jointly, to pash at a price of $1.80 per share and $.135 pédicRAarrant, the number of
Firm Securities set forth opposite such Underwrit@ame in Schedule | hereto, subject to adjustimemtcordance with Section 7 hereof. The Undeessitgree to offer the Fil
Securities to the public as set forth in the Progpe

(b) The Company hereby grants to the Underwriters aimmpo purchase from the Company, solely for thgppse of covering over-allotments in
connection with the distribution and sale of thexFBecurities, all or any portion of the Optionak8rities for a period of forty five (45) days frahe date hereof at the purchase
price per Share set forth above. The Optional S@esishall be purchased from the Company, selyeaald not jointly, for the accounts of the sevédalderwriters in proportion
the number of Firm Securities set forth oppositehsunderwriter’s name in Schedule | hereto, extleat the respective purchase obligations of eadthemriter shall be adjusted
by the Representative so that no Underwriter dfmlbbligated to purchase fractional Optional Séi@sti No Optional Securities shall be sold andveetd unless the Firm
Securities previously have been, or simultaneoasdy sold and delivered.

3. Delivery of and Payment for Securities. Delivery of certificates for the Firm Securitieskie purchased by the Underwriters from the Compamypayments
therefor shall be made at the offices of MDB Cdp&eoup LLC (or such other place as mutually mayagesed upon), on the third full Business Day folltg the date hereof or,
the pricing of the Firm Securities occurs after®p3m., New York City time, on the fourth full Bogiss Day thereafter, or at such other date astshaétermined by the
Representative and the Company (tHerst Closing Date”).
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The option to purchase the Optional Securitiestghin Section 2 hereof may be exercised duringehra thereof by written notice to the Company fribra
Representative. The exercise for the Optional Besimay be for either or both the Optional Skaaed Optional Warrants, in whole or in part, andwre than one occasion.
Such notice shall set forth the aggregate numb@&mptional Securities as to which the option is bemercised and the time and date, not earlier ¢fither the First Closing Date
or the second Business Day after the date on wthigloption shall have been exercised nor later thaififth Business Day after the date of such eiser as determined by the
Representative, when the Optional Securities abeetdelivered (the Option Closing Date”). Delivery and payment for such Optional Sedasitis to be at the offices set forth
above for delivery and payment of the Firm Secesiti (The First Closing Date and the Option Clofkage are herein individually referred to as tHeéldsing Date” and
collectively referred to as theClosing Dates’.)

Delivery of certificates for the Securities shadl imade by or on behalf of the Company to the Reptasive, for the respective accounts of the Undésrs, against
payment by the Representative, for the severalats®f the Underwriters, of the purchase pricedfuoe by (i) Federal funds wire transfer or (iiytged or official bank check
payable in next day funds to the order of the Camgpal he certificates for the Securities shall égistered in such names and denominations as thegsntative shall have
requested at least two full Business Days pridh&applicable Closing Date, and shall be maddaaifor checking and packaging at a location @w\Y ork, New York as may
be designated by the Representative at least dinfgusiness Day prior to such Closing Date. Tirhalkbe of the essence and delivery at the timepdace specified in this
Agreement is a further condition to the obligati@i®ach Underwriter.

4, Covenants. The Company covenants and agrees with each Unitierthat:

(a) During such period beginning on the Initial Salen€iand ending on the later of the Closing Dateuohglate, as in the opinion of counsel for the
Underwriters, the Prospectus is no longer requisetaw to be delivered in connection with sales@astemplated by this Agreement by an Underwritedlealer, including in
circumstances where such requirement may be satipfirsuant to Rule 172 (thé*tospectus Delivery Period’), prior to amending or supplementing the RegistraStatement
(including any registration statement filed undeiteR462(b) under the Securities Act), the DisclesRackage or the Prospectus, the Company shaifutm the Representative
review a copy of each such proposed amendmentpmiesment and the Company shall not file any sudp@sed amendment or supplement to which the Repisgae reasonab
objects.

(b) After the date of this Agreement, the Company shimptly advise the Representative in writingwfjen the Registration Statement, if not effec
at the Execution Time, shall have become effec(i)eof the receipt of any comments of, or reqsdst additional or supplemental information fratme Commission, (iii) of the
time and date of any filing of any post-effectivaendment to the Registration Statement or any amentior supplement to any preliminary prospectufieProspectus, (iv) of
the time and date that any post-effective amenditeetite Registration Statement becomes effectide(anof the issuance by the Commission of any staler suspending the
effectiveness of the Registration Statement orpost-effective amendment thereto or of any orderatice preventing or suspending the use of thas®agjon Statement, any
preliminary prospectus or the Prospectus, or of@ogeedings to remove, suspend or terminate fistimg or quotation the Common Stock from any sié@s exchange upon
which it is listed for trading or included or desajed for quotation, or of the threatening or @iitin of any proceedings for any of such purpoSé®e Company shall use its best
efforts to prevent the issuance of any such stdproor prevention or suspension of such use. elf@bmmission shall enter any such stop order agrasdnotice of prevention or
suspension at any time, the Company will use it$ bforts to obtain the lifting of such order la¢ tearliest possible moment, or will file a newiségtion statement and use its
best efforts to have such new registration state¢mieclared effective as soon as practicable. Aaftilly, the Company agrees that it shall complthvie provisions of Rules 424
(b) and 434, as applicable, under the SecuritigsiAcluding with respect to the timely filing obduments thereunder, and will use its reasonalidetefto confirm that any filings
made by the Company under such Rule 424(b) wemvet in a timely manner by the Commission.

13




(c) (i) If the preliminary prospectus included in thes€losure Package is being used to solicit offersuy the Securities and any event or development
shall occur or condition exist as a result of whitcls necessary to amend or supplement the DisodoBackage in order to make the statements thémneime light of the
circumstances under which they were made or thevaiimg, as the case may be, not misleading (iicivbase the Company agrees to notify the Reprateaf any such event
or condition), or if in the reasonable opinion lbé tRepresentative it is otherwise necessary to droesupplement the Disclosure Package to comply law, the Company agre
to promptly prepare, file with the Commission andnish to the Underwriters and to dealers, atuis expense, amendments or supplements to the Biseld®ackage so that the
statements in the Disclosure Package as so amendegplemented will not be, in the light of thecaimstances under which they were made or therapimy, as the case may
be, misleading or so that the Disclosure Packaganmended or supplemented, will comply with lawy;ifj during the Prospectus Delivery Period, ang®et or development shall
occur or condition exist as a result of which inexessary to amend or supplement the Registrataement or the Prospectus in order to make #tersents therein, in the light
of the circumstances under which they were madbesr prevailing, as the case may be, not mislea@inghich case the Company agrees to notify ther&sentative of any such
event or condition), or if in the reasonable opmadf the Representative it is otherwise necessagyrtend or supplement the Registration StatemethiedProspectus to comply
with law, including in connection with the deliveoy the Prospectus, the Company agrees to promppeiyare, file with the Commission (and use its leffstrts to have any
amendment to the Registration Statement or anyragistration statement to be declared effective) famish to the Underwriters and to dealers, ameerits or supplements to
the Registration Statement or the Prospectus,ynaw registration statement so that the statenierttee Registration Statement or the Prospectis® asnended or supplemented
will not be, in the light of the circumstances unddich they were made or then prevailing, as #éeanay be, misleading or so that the Registr&tatement or the Prospectus,
as amended or supplemented, will comply with law.

(d) The Company agrees that, unless it obtains the pritten consent of the Representative, it wilt ntake any offer relating to the Common Stock
that would constitute an Issuer Free Writing Prespeor that would otherwise constitute a “freeting prospectus” (as defined in Rule 405 of theusiéies Act) required to be
filed by the Company with the Commission or retdiy the Company under Rule 433 of the Securities provided that the prior written consent of Representative hereto
shall be deemed to have been given in respecedfitbe Writing Prospectuses included in Scheduleelieto. Any such free writing prospectus conseérno by the Representati
is hereinafter referred to as #&rmitted Free Writing Prospectus”. The Company agrees that (i) it has treatedwaifidreat, as the case may be, each Permitted Wheing
Prospectus as an Issuer Free Writing Prospectdgjizhas complied and will comply, as the case/e, with the requirements of Rules 164 and 43®efSecurities Act
applicable to any Permitted Free Writing Prospedn@uding in respect of timely filing with the Gonission, legending and record keeping.
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(e) The Company shall furnish to the Underwriters, friome to time and without charge, copies of the iReation Statement of which three shall be
signed and shall include exhibits and all amendsant supplements to any of such Registration @taie in each case as soon as available and inggissttities as the
Representative may from time to time reasonablyest]

() The Company shall take or cause to be taken a#issaey action and furnish to whomever the Repraeatmay direct such information as may be
required in qualifying the Securities for sale unthe laws of such jurisdictions which the Repreatwve shall designate and to continue such qealifons in effect for as long as
may be necessary for the distribution of the Séiesriexcept that in no event shall the Companglidgated in connection therewith to qualify aoeefgn corporation, or to
execute a general consent for service of process.

(9) The Company shall make generally available toataustyholders, in the manner contemplated by R&&(b) under the Securities Act, as soon as
practicable but in any event not later than 60 dxfter the end of its fiscal quarter in which tistfanniversary date of the effective date ofRegistration Statement occurs, an
earning statement which will comply with Section(d)lof the Securities Act covering a period ofestdt 12 consecutive months beginning after the®ffedate of the
Registration Statement.

(h) The Company will not, without the prior written c®nt of the Representative (which consent may kbeheid in the Representative’s sole
discretion), directly or indirectly, issue, selffar, agree to sell, contract or grant any optiosell (including, without limitation, pursuant éamy short sale), pledge, make any short
sale of, maintain any short position with respectransfer, establish or maintain an open “put\ejant position” within the meaning of Rule 16&iL(nder the Exchange Act,
enter into any swap, derivative transaction or o#reangement (whether such transaction is to tikedéoy delivery of common stock, other securitiegsh or other consideration)
that transfers to another, in whole or in part, ahthe economic consequences of ownership, orwibe dispose of any shares of Common Stock, optimrwarrants to acquire
shares of Common Stock, or securities exchangeat#rercisable for or convertible into shares ofrfmn Stock, or publicly announce an intention taadg of the foregoing, fc
a period commencing on the date hereof and comignthirough the close of trading on the date 18& ddter the date of the Prospectus (the@¢tk-Up Period 7).

Notwithstanding the foregoing, for the purpose ltfwing the Underwriters to comply with NASD Rul@P1(f)(4), if (1) during the last 17 days of the
initial Lock-Up Period, the Company releases eaysiresults or material news or a material evetirej to us occurs or (2) prior to the expiratidrte initial Lock-Up Period,
the Company announces that it will release earniegslts during the 16-day period beginning onlésé day of the initial Lock-Up Period, then in Bazase the Lock-Up Period
will be extended until the expiration of the 18-dagriod beginning on the date of release of thaiegs results or material news, as applicable,asnlee Representative waives, in
writing, such extension.

@) The Company shall cause each officer and diredttre@Company holding shares of Common Stock orsautyrities convertible into, or exercisable
or exchangeable for, shares of Common Stock, mughrto the Representative, on or prior to the déthis Agreement, a letter or letters, in fornrda@ubstance satisfactory to
counsel for the Underwriters, pursuant to whichhesiech person shall agree not to offer for saletreet to sell, sell, distribute, grant any optiaght or warrant to purchase,
pledge, hypothecate or otherwise dispose of, dyrectindirectly, any shares of Common Stock or aegurities convertible into, or exercisable orteeable for, shares of
Common Stock during the 180 days (subject to aitiaddl extension to accommodate for earnings oteniel news releases) following the effective daftéhe Registration
Statement, except with the Representative’s prititem consent.
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0) The Company will use its best efforts to have teeusities and the Common Stock and Series E Warraserved for issuance under the Underwriter
Warrants listed on the Nasdaq Capital Market.

(k) On the First Closing Date, the Company shall igsu@e Underwriters the Underwriter Warrants toghase that number of shares of Common S
and that number of Series E Warrants equal to éecept of the Firm Securities (adjusted upwardheortearest whole share). The Underwriter Warrsimadi be in the form of
Exhibit A attached hereto. The Underwriter Warsasttall be purchased from the Company, severatlynai jointly, for the accounts of the several Umghéers in proportion to
the number of Firm Securities set forth oppositehsunderwriter’s name in Schedule | hereto, extlet the respective purchase obligations of eadthemriter shall be adjusted
by the Representative so that no Underwriter Wasrambe purchased by an Underwriter shall reprteberright to purchase a fractional share of Comi@tock or fractional
Public Warrant. The aggregate purchase pricentinderwriter Warrants will be $100.00.

o Whether or not this Agreement becomes effectivis terminated or the sale of the Securities tothderwriters is consummated, the Company shall
pay or cause to be paid (A) all expenses (inclugbogk transfer taxes) incurred in connection il delivery to the several Underwriters of theBities, (B) all fees and
expenses (including, without limitation, fees amgenses of the Company’s accountants and coungetxbluding fees and expenses of counsel for thaetvriters) in
connection with the preparation, printing, filirdglivery and shipping of the Registration Statenferdiuding the financial statements therein andalendments and exhibits
thereto), each preliminary prospectus, the Disclfackage and the Prospectus as amended or sa@ppéehand the printing, delivery and shipping @ thgreement and other
underwriting documents, including Underwriters’ Gtiennaires, Underwriters’ Powers of Attorney, BiBiey Memoranda, the Agreement Among Underwrites Selected
Dealer Agreements, (C) all filing fees and fees disthursements of counsel to the Underwriters irzim connection with the qualification of the 8gties for sale under state
securities laws as provided in Section 4(f) heréoj,the filing fee of FINRA, (E) any applicablesting fees, (F) the cost of printing certificatepresenting the Securities, (G) the
cost and charges of any transfer agent or regigtiara non-accountable expense allowance equaiéqercent (1%) of the gross proceeds receivedbZompany from the sale
of the Securities of which non-accountable expettisevance shall be paid to the Representative Brall other costs and expenses incident to théopmance of its obligations
hereunder which are not otherwise provided fohia Section. It is understood, however, that, pkes provided in this Section, Section 6 and $adihereof, the Underwriters
shall pay all of their own costs and expensesuifial the fees of their counsel, stock transfeesaon resale of any of the Securities by them agdhdvertising expenses
connected with any offers they may make. If tHe s&the Securities provided for herein is not@ommated by reason of acts of the Company pursa&@gction 8(a) hereof
which prevent this Agreement from becoming effegtior by reason of any failure, refusal or inapitin the part of the Company to perform any agresme its part to be
performed or because any other condition of theddwdters’ obligations hereunder is not fulfillaghless the failure to perform the agreement oilftiife condition is due to the
default or omission of any Underwriter, the Compahgll reimburse the several Underwriters for edisonable out-of-pocket disbursements (includieg énd disbursements of
counsel) incurred by the Underwriters in connectigth their investigation, preparing to market andrketing the Securities or in contemplation offpening their obligations
hereunder. The Company shall not in any evenialidel to any of the Underwriters for loss of amgatied profits from the transactions covered by Agiseement.
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5. Conditions of Underwriters’ Obligations. The respective obligations of the several Undiéens hereunder are subject to the accuracy, ahamd the date
hereof and the First Closing Date (as if made atRinst Closing Date) and, with respect to the @l Securities, the Option Closing Date (as if eatithe Option Closing Date),
of the representations and warranties of the Cogpantained herein, to the performance by the Compdi its obligations hereunder and to the follogvadditional conditions:

(@) The Registration Statement shall have become éféenbt later than 10:00 A.M., Eastern time, ondlage of this Agreement, or such later time and
date as the Representative shall approve andiafi<irequired by Rules 424, 430A and 433 undeiSbeurities Act shall have been timely made; np staler suspending the
effectiveness of the Registration Statement orangndment thereof shall have been issued; no ptogeefor the issuance of such an order shall lnee initiated or threatene
and any request of the Commission for additionfdrimation (to be included in the Registration Stagat, the Disclosure Package, the Prospectus,saogi Free Writing
Prospectus or otherwise) shall have been compligdterthe Representative’s satisfaction.

(b) No Underwriter shall have advised the Company tihetRegistration Statement, the Disclosure Packatfee Prospectus, or any amendment thereof
or supplement thereto, contains an untrue stateofdatt which, in the Representative’s opinionmiaterial, or omits to state a fact which, in trepResentative’s opinion, is
material and is required to be stated therein aeiessary to make the statements therein, inghiedf the circumstances under which they were enadt misleading.

(c) On each Closing Date, the Representative shall reogived the favorable opinion of Vinson & Elkind..P., counsel for the Company, dated as of
such Closing Date, the form of which is attache&ssibit B.

(d) On each Closing Date, the Representative shall reogived the favorable opinion of Polsmelli ShalWelte Seulthaus PC, special intellectual
property/patent counsel for the Company, dated asch Closing Date, the form of which is attachedeto as Exhibit C.

(e) On each Closing Date the Representative shall rengved the favorable opinion of DLA Piper US Lldpecial regulatory counsel for the
Company, dated as of such Closing Date, the formhi¢h is attached hereto Exhibit D.

() On each Closing Date the Representative shall renaived the favorable opinion of Golenbock Eiserasor Bell & Peskoe LLP, counsel for the
Underwriters, dated as of such Closing Date, imfand substance satisfactory to the Representative.
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(9) There shall have been furnished to the Represeetatcertificate of the Company, dated as of edoki@y Date and addressed to the Representative,
signed by the Chief Executive Officer and by thee€Rinancial Officer of the Company to the effétat:

@) The representations and warranties of the Compattyis Agreement are true and correct, as if ma@dad as of such Closing Date, and
the Company has complied with all the agreemendssatisfied all the conditions on its part to bef@ened or satisfied at or prior to such Closingd®a

(i) No stop order suspending the effectiveness of #gidRation Statement has been issued, and nogdimgs for that purpose have been
initiated or are pending or, to their knowledgentemnplated;

(iii) Any and all filings required by Rules 424, 430A083and 430C under the Securities Act have beenyimade;

(iv) The signers of said certificate have carefully eixesa the Registration Statement and the DiscloBakage and the Prospectus, and any
amendments or supplements thereto, and such dotsicemtain all statements and information requicede included therein; the Registration Statenoeriny amendment
thereto does not include any untrue statementnodirial fact or omit to state any material facjuieed to be stated therein or necessary to maksttitements therein not
misleading; and the Disclosure Package and thepBetiss or any supplements thereto do not inclugieuatrue statement of a material fact or omit tieseny material fact
required to be stated therein or necessary to rieketatements therein, in the light of the circtamses under which they were made, not misleading;

) Since the effective date of the Registration Statemnthere has occurred no event required to bflaghtin an amendment or supplement
to the Registration Statement or the Disclosurék&ge and the Prospectus which has not been sorigtdnd

(vi) Since the effective date of the Registration Statezmeither the Company nor any of its Subsidsasteall have sustained any loss by
strike, fire, flood, accident or other calamity @ther or not insured), or shall have become a fiarty the subject of any litigation, which is naaéto the Company or its
Subsidiaries taken as a whole, nor shall there baea a material adverse change in the generalsaffausiness, key personnel, capitalization, fai@rposition, earnings or net
worth of the Company and its Subsidiaries, whetiiarot arising in the ordinary course of businessich loss, litigation or change, in the Represtwss judgment, shall render
it inadvisable to proceed with the delivery of Becurities.

(h) On the date hereof, and on each Closing Date, épedRentative shall have received from Malone &eéBaiPC, independent public or certified
public accountants for the Company, a letter détedlate hereof addressed to the Representatiighaif of the several Underwriters, in form antistance satisfactory to the
Representative, containing statements and infoomatf the type ordinarily included in accountaritemfort letters” to underwriters, delivered accioglto Statement of Auditing
Standards No. 100 (or any successor bulletin), véifipect to the audited and unaudited financié¢stants and certain financial information contaiirethe Registration
Statement and the Prospectus (and the Represensatil have received an additional five conforroeplies of such accountants’ letter for each ofséweeral Underwriters).
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(@) The Securities and the Common Stock and the SEridarrants reserved for issuance under the Undem¥iarrants shall have been duly author
for listing on the Nasdag Capital Market.

) The “lock-up” agreements between the Representatine the officers and directors of the Comparigdi®n Schedule Il, delivered to the
Representative on or before the date hereof, bbah full force and effect on each Closing Date.

(k) On or before each Closing Date, the Representatidecounsel for the Underwriters shall have reaksiech information, certificates, agreements,
opinions and other documents as they may reasonadlyre.

All such opinions, certificates, letters and docuatseshall be in compliance with the provisions béanly if they are satisfactory in form and sulmst@to the
Representative and to counsel for the Underwrit@isee Company shall furnish the Representative witth conformed copies of such opinions, certifisaletters and other
documents as the Representative shall reasonaplgse If any of the conditions specified in t8isction 5 shall not have been fulfilled when andeagiired by this Agreement,
this Agreement and all obligations of the Underanithereunder may be canceled at, or at any timetpr the First Closing Date or the Option ClgsDate, as the case may be,
by the Representative. Any such cancellation dfivithout liability of the Underwriters to the @pany. Notice of such cancellation shall be giteethe Company in writing,
by telegraph or telephone and confirmed in writing.

6. Indemnification and Contribution.

(a) The Company shall indemnify and hold harmless éautherwriter, its directors, officers, employees agénts and each person, if any, who controls
any Underwriter within the meaning of the Secusithct and the Exchange Act against any loss, cldamage or liability, joint or several, as incurremlwhich such Underwriter
or such controlling person may become subject, utideSecurities Act or otherwise, insofar as sosk, claim, damage or liability (or action in respthereof) arises out of or is
based upon any untrue statement or alleged untatensent of a material fact contained in the Regfisin Statement, or any amendment thereto, ineyehny information deeme
to be a part thereof pursuant to Rule 430A, RuléB48r Rule 430C under the Securities Act, or théssion or alleged omission therefrom of a matd&at required to be stated
therein or necessary to make the statements theogimisleading; or (ii) upon any untrue statenwardlleged untrue statement of a material factaioet in any Issuer Free
Writing Prospectus, any preliminary prospectus,Rhespectus (or any amendment or supplement theyetmy “issuer information” filed or required b filed pursuant to Rule
433 under the Securities Act or the omission argatl omission therefrom of a material fact necgssasrder to make the statements therein, initite bf the circumstances
under which they were made, not misleading anéitalvurse each Underwriter, its officers, directeraployees, agents and each such controlling péos@my and all expenses
(including the fees and disbursements of one cdwhsesen by the Representative) as such expensesasonably incurred by such Underwriter, itsoeif$, directors, employees
and agents or such controlling person in connectitim investigating, defending, settling, compromgsor paying any such loss, claim, damage, lighigxpense or action;
provided, however, that the foregoing indemnityesgnent shall not apply to any loss, claim, dambafaility or expense to the extent, but only to théent, arising out of or bas
upon any untrue statement or alleged untrue stateareomission or alleged omission made in reliamgen and in conformity with written informationriished to the Company
by the Representative expressly for use in the ftegion Statement, any Issuer Free Writing Prasigeany preliminary prospectus or the Prospeaiuarfy amendment or
supplement thereto). The indemnity agreementast fn this Section 6(a) shall be in addition try diabilities that the Company may otherwise have.
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(b) Each Underwriter severally, but not jointly, shatiemnify and hold harmless the Company, its dimetofficers, employees and each person, if any
who controls the Company within the meaning of $leeurities Act or the Exchange Act against any, lolssm, damage or liability, joint or several,iasurred, to which the
Company may become subject, under the SecuritiesAatherwise, insofar as such loss, claim, dantadibility (or action in respect thereof) arismst of or is based upon any
untrue or alleged untrue statement of a mater@ldantained in the Registration Statement, anyels§ree Writing Prospectus, any preliminary pregyeor the Prospectus (or
any amendment or supplement thereto), or ariseefautis based upon the omission or alleged omis® state therein a material fact required tstaged therein or necessary to
make the statements therein not misleading, in eash to the extent, but only to the extent, thehsuntrue statement or alleged untrue statememmdgsion or alleged omission
was made in the Registration Statement, any |9t Writing Prospectus, any preliminary prospedtus Prospectus (or any amendment or supplemergtt), in reliance upon
and in conformity with written information furnisti¢o the Company by the Representative expresslyde therein; and to reimburse the Company, orsash director, officer,
employee or controlling person for any legal arfteotexpense reasonably incurred by the Compargnysuch director, officer, employee or controllppgrson in connection wi
investigating, defending, settling, compromisingoaying any such loss, claim, damage, liabilitypexxse or action. The indemnity agreement set farthis Section 6(b) shall be
in addition to any liabilities that each Underwriteay otherwise have.

(c) Promptly after receipt by an indemnified party unsigbsection (a) or (b) above of notice of anyralar the commencement of any action, the
indemnified party shall, if a claim in respect thef is to be made against the indemnifying partgeursuch subsection, notify the indemnifying pamtwriting of the claim or the
commencement of that action; the failure to natlify indemnifying party shall not relieve it fromyalmbility which it may have to an indemnified pgiotherwise than under such
subsection. If any such claim or action shall lrught against an indemnified party, and it shatifg the indemnifying party thereof, the indemnifg party shall be entitled to
participate therein and, to the extent that it wishointly with any other similarly notified indenifying party, to assume the defense thereof witlnsel reasonably satisfactory to
the indemnified party. After notice from the indeifiying party to the indemnified party of its elemnt to assume the defense of such claim or actienindemnifying party shall
not be liable to the indemnified party under suchsection for any legal or other expenses subsélgtirourred by the indemnified party in connectigith the defense thereof
other than reasonable costs of investigation; editep the Representative shall have the rightiipley counsel to represent it and those other Umdiars who may be subject to
liability arising out of any claim in respect of igh indemnity may be sought by the Underwritersimgtahe Company under such subsection if, in taprBsentative’s reasonable
judgment, based upon the advice of counsel, iligsable for the Representative and those Undeswgrib be represented by separate counsel, ahdtievent the fees al
expenses of such separate counsel shall be pakelyompany.
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(d) If the indemnification provided for in this Sectiéns unavailable or insufficient to hold harmlessindemnified party under subsection (a) or (b)
above, then each indemnifying party shall contettotthe amount paid or payable by such indemniedy as a result of the losses, claims, damagkshilities referred to in
subsection (a) or (b) above (i) in such proportsris appropriate to reflect the relative beneéteived by the Company on the one hand and thetdmiders on the other from t
offering of the Securities or (ii) if the allocatigprovided by clause (i) above is not permittecapplicable law, in such proportion as is appropriatreflect not only the relative
benefits referred to in clause (i) above but ateorelative fault of the Company on the one harditae Underwriters on the other in connection wlith statements or omissions
that resulted in such losses, claims, damageslaitities, as well as any other relevant equitalgiesiderations. The relative benefits receivedhieyCompany on the one hand and
the Underwriters on the other shall be deemed fo biee same proportion as the total net procerxs the offering of the Securities (before dedugtxpenses) received by the
Company bear to the total underwriting discountd @@mmissions received by the Underwriters, in ezde as set forth in the table on the cover paged’rospectus. Relative
fault shall be determined by reference to, amohgrthings, whether the untrue or alleged untratestent of a material fact or the omission or @tegmission to state a material
fact relates to information supplied by the Companthe Underwriters and the parties’ relative imfé&nowledge, access to information and opporyutoitcorrect or prevent such
untrue statement or omission. The Company antltiterwriters agree that it would not be just anditdple if contributions pursuant to this subsettfd) were to be determined
by pro rata allocation (even if the Underwritersevgeated as one entity for such purpose) or lyyodimer method of allocation which does not take mccount the equitable
considerations referred to in the first sentencthisfsubsection (d). The amount paid or payaplarbindemnified party as a result of the lossksms, damages or liabilities
referred to in the first sentence of this subsectd) shall be deemed to include any legal or oéixpenses reasonably incurred by such indemnifety in connection with
investigating or defending against any action aimslwhich is the subject of this subsection (dptwWthstanding the provisions of this subsectioy) (@ Underwriter shall be
required to contribute any amount in excess ofatieunt by which the total price at which the Se@siunderwritten by it and distributed to the pebtere offered to the public
exceeds the amount of any damages that such Uritlarhas otherwise been required to pay by rea$snah untrue or alleged untrue statement or oonissi alleged
omission. No person guilty of fraudulent misregrgation (within the meaning of Section 11(f) of tBecurities Act) shall be entitled to contributfoom any person who was not
guilty of such fraudulent misrepresentation. Thederwriters’ obligations in this subsection (dxtmtribute are several in proportion to their resipe underwriting obligations
and not joint. Each party entitled to contributegrees that upon the service of a summons or othied legal process upon it in any action institd against it in respect of which
contribution may be sought, it shall promptly givatten notice of such service to the party or jg@rfrom whom contribution may be sought, but thession so to notify such
party or parties of any such service shall noexaithe party from whom contribution may be sodgdrh any obligation it may have hereunder or othsewexcept as specifically
provided in subsection (c) hereof).

(e) The obligations of the Company under this Sectiegh#ll be in addition to any liability which the @pany may otherwise have; and the obligations
of the Underwriters under this Section 6 shallbaddition to any liability that the respective émdriters may otherwise have, and shall extendnupe same terms and
conditions, to each director of the Company (ingigcany person who, with his consent, is nametiéRegistration Statement as about to become etaliref the Company), to
each officer of the Company who has signed the fegion Statement and to each person, if any, samirols the Company within the meaning of the $i&es Act, in either
case, whether or not such person is a party taatign or proceeding.
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7. Substitution of Underwriters. If any Underwriter defaults in its obligation parchase the number of Securities which it haseate purchase under this
Agreement, the non-defaulting Underwriters shalbbigated to purchase (in the respective propostiwhich the number of Securities set forth opjgotsie name of each non-
defaulting Underwriter in Schedule | hereto bearthe total number of Securities set forth oppaieenames of all the non- defaulting UnderwriiarSchedule | hereto) the
Securities which the defaulting Underwriter agréetifailed to purchase; except that the non-defegilynderwriters shall not be obligated to purchasg of the Securities if the
total number of Securities which the defaulting Ervariter or Underwriters agreed but failed to pasé exceeds 10% of the total number of Firm Séesriand any non-
defaulting Underwriter shall not be obligated toghase more than 110% of the number of Securigefosth opposite its name in Schedule | hereteipasable by it pursuant to
the terms of Section 2. If the foregoing maximwams exceeded, (i) the non-defaulting Underwritang] any other underwriters satisfactory to the Bsgmtative who so agree,
shall have the right, but shall not be obligatedyurchase (in such proportions as may be agreed among them) all the Securities. If the nonad#ing Underwriters or the
other underwriters satisfactory to the Represergatd not elect to purchase the Securities whiehdéfaulting Underwriter or Underwriters agreed failed to purchase, this
Agreement shall terminate without liability on thart of any non-defaulting Underwriter or the Compaxcept for the payment of expenses to be boyrtadoCompany and the
Underwriters as provided in Section (4)(l) and itteiemnity and contribution agreements of the Corgpard the Underwriters contained in Section 6 Hereo

Nothing contained herein shall relieve a defaultiglerwriter of any liability it may have for danegycaused by its default. If the other underwsitatisfactory to the
Representative are obligated or agree to purcthes8ecurities of a defaulting Underwriter, eitiiex Representative or the Company may postponeitsiedfosing Date for up to
five full Business Days in order to effect any chas that may be necessary in the RegistrationrSeate the Disclosure Package or the Prospectusamyi other document or
agreement, and to file promptly any amendmentsigrsapplements to the Registration Statement obikelosure Package or the Prospectus which ilRresentative’s
opinion may thereby be made necessary.

8. Effective Date and Termination.

(@) This Agreement shall become effective at 12:00 Nd&ew York City time, on the first full Business D#llowing the earlier of (i) the date hereof,
or (ii) the day on which the Representative relahsanitial public offering of the Firm Securitiésr sale to the public. The Representative shatify the Company immediately
after the Representative has taken any action wdadkes this Agreement to become effective. UthmslAgreement is effective, it may be terminatgdh®e Company or by the
Representative by giving notice as hereinafter jole to the Representative or by the Representhjivgving notice as hereinafter provided to therany, except that the
provisions of Sections 4(l) and 6 shall at all tie effective. For the purpose of this Sectiba,Securities shall be deemed to have been reléassdle to the public upon
release by the Representative of an electronic aamration authorizing commencement of the offetimg Securities for sale by the Underwriters or oHeeurities dealers.

(b) Until the First Closing Date, this Agreement maytéeninated by the Representative by giving natisdereinafter provided to the Company, if
(i) the Company shall have failed, refused or bemable, at or prior to the First Closing Date, éofprm any agreement on its part to be performeduraler unless the failure to
perform any agreement is due to the default or simnisby any Underwriter, (ii) any other conditiohtbe obligations of the Underwriters hereundemas fulfilled; (iii) trading in
securities generally on the New York Stock Exchargeerican Stock Exchange or the Nasdaqg Capitakktashall have been suspended or minimum or maximices shall
have been established on either of such exchanmgeeb market by the Commission or by such exchangeher regulatory body or governmental authdngying jurisdiction;
(iv) trading or quotation in any of the Companyésarities shall have been suspended or limitechbyQommission or by the Nasdaq Capital Market beiotegulatory body of
governmental authority having jurisdiction; (v) engral banking moratorium shall have been declayefelederal or state authorities; (vi) a materiataiption in securities
settlement, payment or clearance services in theetl$tates shall have occurred; (vii) there shalle been any material adverse change in genemabetc, political or financial
conditions or if the effect of international condits on the financial markets in the United Statesll be such as, in the Representative’s judgnmeakes it inadvisable to proceed
with the delivery of the Securities; or (viii) amgtack on, outbreak or escalation of hostilities;ldration of war or act of terrorism involving tbaited States or any other national
or international calamity or emergency if, in thegResentative’s judgment, the effect of any sutdcht outbreak, escalation, declaration, act, céaon emergency makes it
impractical or inadvisable to proceed with the céetipn of the public offering or the delivery ofefSecurities. Any termination of this Agreementguant to this Section 8 shall
be without liability on the part of the Companyamy Underwriter, except as otherwise provided iati®as 4(l) or 6 hereof.
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Any notice referred to above may be given at thdresk specified in Section 10 hereof in writindgrtelegraph or telephone, and if by telegraptetaphone, shall be
immediately confirmed in writing.

(c) This Agreement may also be terminated as providegkiction 7 hereof.

9. Survival of Indemnities, Contribution, Warranties and Representations. All representations, warranties, and agreemefnttseoCompany herein or in
certificates delivered pursuant hereto, and theegents of the several Underwriters and the Compantained in Section 6 hereof, shall remain operand in full force and
effect regardless of any investigation made byrobehalf of any Underwriter or any controlling panshereof, or the Company or any of its officelisectors, or controlling
persons, and shall survive delivery of, and paynfienthe Securities to and by the Underwriterssheder.

10. Notices. All communications hereunder shall be in writengd shall be mailed, hand delivered or telecopretianfirmed to the parties hereto as follows:

If to the Representative: MDB Capital Group LLC
401 Wilshire Boulevard
Santa Monica, California 90401
Facsimile: (310) 526- 5020
Attention: Christopher A. Marlett

with a copy to: Andrew D. Hudders, Esq.
Golenbock Eiseman Assor Bell & Peskoe LLP

437 Madison Avenue — 4BFloor
New York, New York 1002:

Facsimile (212) 907-0330
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If to the Company: Opexa Therapeutics, Inc.
2635 North Crescent Ridge Drive
The Woodlands, Texas 77381
Facsimile (281) 872-8585

with a copy to: Michael C. Blaney, Esq.
Vinson & Elkins L.L.P.
1001 Fannin, Suite 2300
Houston, Texas, 77002
Facsimile (713) 615-5487

11. Information Furnished by Underwriters. The statements set forth under the caption “Urdgng” in the table in the first paragraph conuieig the number
of shares each Underwriter has agreed to purchabséahe paragraphs concerning sales by Undemsritethe public at the offering price and to desbg such price less a
concession and sales by Underwriters to discretyoaecounts in any preliminary prospectus and tlosectus, constitute the only written informatfomished by or on behalf
any Underwriter referred to in paragraphs (b) a)d{ Section 1 hereof and in paragraphs (a) apdf(Bection 6 hereof.

12. Parties. This Agreement is made solely for the benefithef several Underwriters, the Company, any offidegctor or controlling person referred to in
Section 6 hereof, and their respective successarassigns, and no other person shall acquireva &ay right by virtue of this Agreement. The téisuccessors and assigns,” as
used in this Agreement, shall not include any paseh of any of the Securities from any of the Unaiéers merely by reason of such purchase.

13. Definition of “Business Day” and “Subsidiary”. For purposes of this Agreement, (a) "Business’Dagans any day on which the New York Stock Exche
Inc. is open for trading, and (b) "Subsidiary” ke meaning set forth in Rule 405 under the Seesrict.

14. Governing Law. This Agreement shall be governed by and constimi@dcordance with the laws of the State of Catif@, without giving effect to the choice
of law or conflict of laws principles thereof.

15. Partial Unenforceability . The invalidity or unenforceability of any Seatigparagraph or provision of this Agreement shatlaffect the validity or
enforceability of any other Section, paragraphrowision hereof. If any Section, paragraph or B@n of this Agreement is for any reason determiteebe invalid or
unenforceable, there shall be deemed to be madensinor changes (and only such minor changes)eareressary to make it valid and enforceable.

16. General Provisions. This Agreement constitutes the entire agreemgtite parties to this Agreement and supersedgsiall written or oral and all
contemporaneous oral agreements, understandingsegiadiations with respect to the subject matteedfe This Agreement may be executed in two oreremunterparts, each
one of which shall be an original, with the sanfeetfas if the signatures thereto and hereto wpoa the same instrument. This Agreement may naeinbended or modified
unless in writing by all of the parties hereto, amdcondition herein (express or implied) may bévee unless waived in writing by each party whora tondition is meant to
benefit. The Section headings herein are for tmenience of the parties only and shall not affieetconstruction or interpretation of this Agreeme
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Please confirm, by signing and returning to us (@)ocounterparts of this Agreement, that the Remrtive is acting on behalf of itself and the sal&Inderwriters
and that the foregoing correctly sets forth theeagrent among the Company and the several Undersvrite

Very truly yours,

OPEXA THERAPEUTICS, INC.

By: /s/David B. McWilliams
Name: David B. McWilliams
Title: President and CE:!

CONFIRMED AND ACCEPTED
as of the date first above mentioned:

MDB CAPITAL GROUP LLC,
as Representative of the Several Underwriters nam8&dhedule | hereto

By: /sl Christopher A. Marlett
Christopher A. Marlett,
Authorized Signatory
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SCHEDULE |
Underwriting Agreement dated February 13, 2008

Number of Firm Securitiesto be
Underwriter Purchased
MDB Capital Group LLC 2,250,00C
GunnAllen Financial, Inc 1,250,00C
3,500,00C

Schedule




SCHEDULE Il

Lock-Up Agreements

Schedule |




SCHEDULE 1lI

Issuer Free Writing Prospectus

Schedule Il




EXHIBIT A

Form of Underwriter Warrants

Exhibit A




EXHIBIT B

Form of Opinion of Company Counsel

Exhibit B




EXHIBIT C

Form of Opinion of Special Intellectual Property Cainsel of the Company

Exibit C




EXHIBIT D

Form of Opinion of Special Regulatory Counsel of ta Company
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Exhibit 4.3
WARRANT AGREEMENT

THIS WARRANT AGREEMENT (the “Agreement”) is dated February 13, 2008, betw®pexa Therapeutics, Inc., a Delaware corpordtioe “Company”)anc
Continental Stock Transfer & Trust Company, actisgvarrant agent (the “Warrant Agent”).

WHEREAS , the Company proposes to issue warrants (collelgtiwith any Additional Warrants, the “Series E \\ants”)to acquire up to 4,375,000 shares, subje
adjustment as provided herein, of common stockQ%ar value (“Common Stock”), of the Company (eclively, the “Warrant Shares”);

WHEREAS , each Series E Warrant shall represent the ragputchase from the Company, at an initial pric&2f00 per share (the “Exercise Pricélie number ¢
shares specified on the certificates evidencing$leeies E Warrants (the “Warrant Certificatestjda

WHEREAS , Continental Stock Transfer & Trust Company isliwg to serve as the Warrant Agent in connectiotiwhe issuance of Warrant Certificates and ther
matters as provided herein.

NOW, THEREFORE , in consideration of the foregoing and for thegamse of defining the terms and provisions of theeSeE Warrants and the respective rights
obligations thereunder of the Company, the Warfayent and the record holders from time to timehef Series E Warrants (the “Holders”), the partiesehy agree as follows:

1. Definitions For the purposes hereof, the following termdidteve the following meanings:

“Business Day'means any day except Saturday, Sunday and any kiay whall be a federal legal holiday in the Unig&dtes or a day on which banking institutior
The City of New York are authorized or requiredli&y or other government action to close.

“Date of Exercise’means the date on which the Holder shall have ey to the Company (i) a Warrant Certificate, tip Form of Election to Purchase attac
thereto (with the Warrant Shares Exercise Log hddo it), appropriately completed and duly sigresatd (iii) in the case of a Cash Exercise, paynoérihe Exercise Price
accordance with Section 9 for the number of WarBtmdres so indicated by the Holder to be purchased.

“Exchange Act”means the Securities Exchange Act of 1934, as amtkrehd the rules and regulations of the Securéies Exchange Commission promulg:
thereunder.

“Expiration Date” means the date five years after initial Issuance Date.
“Initial Issuance Date” means February 19, 2008.

“Market Price” of a share of Common Stock on any date shall mgpif,the shares of Common Stock are traded onNhsdaq Global Market or Nasdaq Caj
Market, the last bid price reported on that daitgif(the shares of Common Stock are no longertqd@n Nasdaq and are listed on any other natsemirities exchange, the |
sale price of the Common Stock reported by suchaxge on that date; (iii) if the shares of Commuts are not quoted on a any such market or listedny such exchange ¢
the shares of Common Stock are traded in the dwecdunter market, the last price reported on suchbyathe OTC Bulletin Board; (iv) if the shares obi@mon Stock are n
quoted on a any such market, listed on any suchasge or quoted on the OTC Bulletin Board, thenldseprice quoted on such day in the overg¢benter market as reported
the National Quotation Bureau Incorporated (or simyilar organization or agency succeeding its fiomst of reporting prices); or (v) if none of clasg@-(v) are applicable, the
as determined, in good faith, by the Board of Diwex of the Company.




“Person”means a corporation, association, partnershiptdaniiability corporation, organization, businesgjividual, government or political subdivision teef ol
governmental agency.

“Trading Day” means (i) a day on which the shares of Common Stoekraded on the Nasdag Global Market, Nasdadt@dparket, New York Stock Exchange
American Stock Exchange on which the shares of Com8tock are then listed or quoted, or (ii) if #feres of Common Stock are not listed on a any sxchange or market
day on which the shares of Common Stock are tradéue over-thezounter market, as reported by the OTC BulletinBpar (iii) if the shares of Common Stock are gabtec
on the OTC Bulletin Board, a day on which the skaCommon Stock are quoted in the over¢hanter market as reported by the National QuataBioreau Incorporated (
any similar organization or agency succeedingutefions of reporting prices); provided, that ie #vent that the shares of Common Stock are retllisr quoted as set forth
clause (i), (ii) or (iii) hereof, then Trading Dahall mean a Business Day.

2. Form of Warrant Certificates

(@) Form . The Warrant Certificates shall be issued ingteged form only as definitive Warrant Certificatesd shall be substantially in the fc
attached hereto as Exhibit A, shall be dated the dhissuance thereof (whether upon initial iss@amegister of transfer, exchange or replacemamd) shall be:
such legends and endorsements typed, stampedcedriithographed or engraved thereon as the Compeayydeem appropriate and as are not inconsistenttie
provisions of this Agreement. Warrant Certificaggdencing Series E Warrants to purchase the numbshares of Common Stock specified on each Wt
Certificate shall be signed by, or bear the fadsirsignature of, the Chairman of the Board, Chirédutive Officer, President, any Vice PresidengaBurer ¢
Secretary of the Company. In the event the perdurse facsimile signature has been placed upon ayait Certificate shall have ceased to servedrctpacity i
which such person signed the Warrant Certificafereesuch Warrant Certificate is issued, it mayidseied with the same effect as if he or she haceased to t
such at the date of issuance.

(b) Effect of Countersignature Unless and until countersigned by the Warranémgpursuant to this Agreement, a Warrant Certificzhall b
invalid and of no effect and may not be exercisgdhe holder thereof. Such signature by the Warfagent upon any Warrant Certificate executed byGoenpan'
shall be conclusive evidence that such Warrantii@ate has been duly issued under the terms sfAlgreement.




(c) Warrant Register The Warrant Agent shall maintain books (the “vélat Register”)for the registration of original issuance and thgistratiol
of transfer of Warrant Certificates. Upon the mlitissuance of the Warrant Certificates, the Warrsgent shall issue and register the Warrant Geatiés in th
names of the respective holders thereof in suclrmdérations and otherwise in accordance with insimns delivered to the Warrant Agent by the Comparte
Company and the Warrant Agent may deem and treatethistered Holder of each Warrant Certificateh@sabsolute owner of the Series E Warrants repte¢
thereby for the purpose of any exercise thereaigrdistribution to the Holder, and for all otherposes, absent actual notice to the contrary.

(d) Registration of Transfers The Warrant Agent shall register the transfeamy portion of a Warrant Certificate in the Wair&egister, upc
surrender of the Warrant Certificate, with the FayfrAssignment attached thereto duly completed sigded, to the Company at its address specifiedimetpor
any such registration or transfer, a new Warrantif@ate substantially in the form attached herasoExhibit A (any such new Warrant Certificate¢ New Warrar
Certificate”), evidencing the portion of the Warrant Certificatetsansferred shall be issued to the transfereeaaddw Warrant Certificate evidencing the remai
portion of the Warrant Certificate not so transéelrif any, shall be issued to the transferringddol The delivery of the New Warrant Certificatethg Company 1
the transferee thereof shall be deemed to corstititeptance by such transferee of all of thesight obligations of a holder of a Warrant Cerifiec

3. Term of Series E WarrantSubject to the terms of Section 4, Series E Whsrshall be exercisable by the registered Haltlany time and from time to tir
on or after the Initial Issuance Date to and ingigdhe Expiration Date. At 5:00 p.m., Houston tiorethe Expiration Date, any portion of a Seried/&rrant not exercised pr
thereto shall be and become void and of no value.

4, Exercise of Series E Warrants andveg} of Warrant Shares

(@) If an effective registration staterhés then available for the issuance of the Wdrimares and the exercise is permitted in the stiathe
residence of the registered Holder, a registerettédomay only exercise the Series E Warrants thioagcash exercise (a “Cash Exercisdf)an effective
registration statement is not then available far ifsuance of the Warrant Shares under the Feslecatities laws or the state “blue skgivs of the state of tl
residence of the registered Holder, then a regidtétolder may exercise the Series E Warrants thraitper (i) through a cashless exercise (a “Cashiexercise)
pursuant to Section 4(b) below or (ii) through asiC&xercise after making customary representatieqaested by the Company regarding investment tirgac
accredited status and agreeing to customary tnares@rictions requested by the Company to ensomgptiance by the Company with applicable securigess.




(b) The Holder shall effect a CashlessrEise by surrendering Warrant Certificates to \tfi@rrant Agent and noting on the Form of Electio
Purchase that the Holder wishes to effect a Caslid&srcise, upon which the Company shall issueaase to be issued, to the Holder the number ofadaBhare
determined as follows:

X = Y x(A-B)A

where

X = the number of Warrant Shares to be issued to thedrtc

Y = the number of Warrant Shares with respect to wittiehWarrant Certificates are being exercis
A = the Market Price as of the Date of Exercise;

B = the Exercise Price

(c) At such times, and upon such repredg®mns and agreements, if applicable, upon sdeenf a Warrant Certificate and delivery of therRal
Election to Purchase (with the Warrant Shares Eserlcog attached) to the Warrant Agent at its asklfer notice set forth in Section 14, and, in¢hse of a Ca:
Exercise, upon payment of the Exercise Price nligtpby the number of Warrant Shares that the Hoidiends to purchase thereunder (which must béale
number) in accordance with Section 9 (the “Aggredgaxercise Price”)the Company shall promptly issue and deliver to lodder a certificate for the Warr:
Shares issuable upon such exercise. Any Persorsignéted by the Holder to receive Warrant Shanei be deemed to have become holder of recordicif
Warrant Shares as of the Date of Exercise of thlevaet Warrant Certificate. For so long as there iben effective registration statement coverhggissuance of tl
Warrant Shares or if a Holder effects a Cashlessdise, the Warrant Shares shall be issued fredl ofstrictive legends, and the Company shall,nugmuest of tr
Holder, if available, use commercially reasonalfferts to deliver Warrant Shares hereunder eleatadly through the Depository Trust Corporation aothe
established clearing corporation performing similarctions. If there is not a then effective regibn statement covering the issuance of the WaiShares and
Holder effects a Cash Exercise, the Warrant Shahedl be issued in certificated form and includetomary legends regarding transfer restrictionsmee
appropriate by the Company. If fewer than all Watr@hares issuable upon exercise of the relevamtaMaCertificate are purchased on such Date ofdise, the
the Company will execute and deliver to the Holdeits assigns a New Warrant Certificate (datedddue thereof) evidencing the unexercised portiothe relevar
Warrant Certificate.

5. Charges, Taxes and Expenskssuance and delivery of certificates for Wati@hares shall be made without charge to the Hdtiteany issue or transfer ti
or transfer agent fee in respect of the issuancicdh certificates, all of which taxes shall bedpay the Company; provided, however, that the Camgshall not be obligated
pay any tax which may be payable in respect ofteamysfer involved in the registration of any cectites for Warrant Shares or Series E Warrantsnanae other than that of 1
Holder. The Holder shall be responsible for allesttax liabilities that may arise as a result ofdimg or transferring any Warrant Certificate oce&ing Warrant Shares ug
exercise thereof.




6. Replacement of Warrant Certificatd any Warrant Certificate is mutilated, lostolen or destroyed, the Company shall issue oretmbe issued in exchar
and substitution for and upon cancellation thereofn lieu of and substitution for such Warrantri@ieate, a New Warrant Certificate, but only up@teipt of evidence reasona
satisfactory to the Company of such loss, theftdestruction and customary and reasonable indemifitiequested. Applicants for a New Warrant Cegtife under suc
circumstances shall also comply with such othesgaable regulations and procedures and pay sueh i@hsonable third-party costs as the Companyprescribe.

7. Reservation of Warrant ShareBhe Company covenants that it will at all tinteserve and keep available out of its authorizeduissued and otherw
unreserved Common Stock, solely for the purposenaibling it to issue Warrant Shares upon exerdisa@l mutstanding Series E Warrants as herein piedj the number
Warrant Shares which are then issuable and debleetgpon the exercise of all outstanding SeriesdErants (taking into account the adjustments aattictions of Section 8). Tl
Company covenants that all Warrant Shares so itsaall deliverable shall, upon issuance and thenpay of the applicable Exercise Price in accordamitie the terms hereof,
duly and validly authorized and issued, and be/fpdid and nonassessable.

8. Certain AdjustmentsThe Exercise Price and number of Warrant Shsssable upon exercise of each Series E Warrant dg¢standing are subject
adjustment from time to time as set forth in thést®on 8.

(a) Stock Dividends and SplitsIf the Company, (i) pays a stock dividend onGmsmmon Stock, (ii) subdivides outstanding shafe€a@mmor
Stock into a greater number of shares, or (iii) bomas outstanding shares of Common Stock intosetesumber of shares, then in each such case #reifx Pric
shall be multiplied by a fraction of which the nuai®r shall be the number of shares of Common Stat&tanding immediately before such event andhuthvthe
denominator shall be the number of shares of Com8&took outstanding immediately after such eventy Adjustment made pursuant to clause (i) of thragrapl
shall become effective immediately after the recdate for the determination of shareholders entitle receive such dividend, and any adjustmentyaunistc
clause (ii) or (iii) of this paragraph shall becogféective immediately after the effective datesath subdivision or combination.

(b) Extraordinary Transactions If, (i) the Company effects any merger or coitailon of the Company with or into another Persi) the
Company effects any sale of all or substantiallyodlits assets in one or a series of related &retisns, (iii) any tender offer or exchange offgrthe Company
completed pursuant to which holders of Common Strekpermitted to tender or exchange their shamesther securities, cash or property, or (iv) @empan
effects any reclassification of the Common Stoclaimy compulsory share exchange pursuant to whielCttmmon Stock is effectively converted into ortexttge!
for other securities, cash or property (in any soake, an “Extraordinary Transaction”), then eadhidelr’s Series E Warrants will become the right theredtfi
receive, upon exercise of his or her Series E Wigsrahe same amount and kind of securities, caghtaperty as such Holder would have been entitecbceivi
upon the occurrence of such Extraordinary Transadfiit had been, immediately prior to such Extdinary Transaction, the holder of the number ofri&iat Share
then issuable upon exercise in full of the relev@aties E Warrant (the “Alternate Consideratioin’Jieu of Common Stock. The aggregate ExerciseePior eac
Series E Warrant will not be affected by any sueirdordinary Transaction, but the Company shalloappn such aggregate Exercise Price among therrflte
Consideration in a reasonable manner reflectingehaive value of any different components of Algernate Consideration. If holders of Common Stack givel
any choice as to the securities, cash or propertyetreceived in a Extraordinary Transaction, teach Holder, to the extent practicable, shall hemithe sarr
choice as to the Alternate Consideration it receiupon any exercise of his or her Series E Waifi@dhiwing such Extraordinary Transaction. In adalitj at th:
request of each Holder, upon surrender of such étdderies E Warrant, any successor to the Compasyraeiving entity in such Extraordinary Transactiml
issue to such Holder a new warrant consistent with foregoing provisions and evidencing the Holgleight to purchase the Alternate Considerationtfe
aggregate Exercise Price upon exercise thereoh Bades E Warrant (or any such replacement sggwvitl be similarly adjusted upon any subsequeansactio
analogous to a Extraordinary Transaction.




(c) Number of Warrant SharesSimultaneously with any adjustment to the ExadPrice pursuant to paragraph (a) of this Secti@number ¢
Warrant Shares that may be purchased upon exeteach Series E Warrant shall be increased oredsed proportionately, as the case may be, saftestsuc
adjustment the aggregate Exercise Price payabkuhder for the adjusted number of Warrant Shara#i bb the same as the aggregate Exercise Prieffeni
immediately prior to such adjustment.

(d) Calculations. All calculations under this Section 8 shall bada to the nearest cent or the nearest 1/100tlsloér, as applicable.

(e) Notice of Adjustments Upon the occurrence of each adjustment pursioatiitis Section 8, the Company at its expense prdmptly calculat
such adjustment in accordance with the terms sf Agireement and prepare a certificate setting feutth adjustment, including a statement of thesaefliExercis
Price and adjusted number of Warrant Shares or ¢fpklternate Consideration issuable upon exeraseach Series E Warrant (as applicable), desqiliin
transactions giving rise to such adjustments amavaty in detail the facts upon which such adjustmerbased. The Company will promptly deliver teckedlolde
who makes a request in writing and to the Warragem®, a copy of each such certificate.

() Notice of Corporate EventslIf the Company (i) declares a dividend or arlyeotdistribution of cash, securities or other prope respect of it
Common Stock (other than a dividend payable safeshares of Common Stock) or (ii) authorizes tbiuimtary dissolution, liquidation or winding up tife affair:
of the Company, then the Company shall deliveraoheHolder a notice describing the material termd eonditions of such dividend, distribution orrtsaction
Notwithstanding anything to the contrary in thisen 8(f), the failure to deliver any notice undkis Section 8(f) or any defect therein shall afféct the validity ¢
the corporate action required to be described @h swotice. Until the exercise of its, his or heri& E Warrant or any portion of such Series E \Afattra Holder she
not have nor exercise any rights by virtue of owhér of a Series E Warrant as a shareholder o€trmapany (including without limitation the right mmtification o
shareholder meetings or the right to receive artice@r other communication concerning the busireess$ affairs of the Company other than as providethis
Section 8(f)).




9. Payment of Exercise Pric&he Holder shall pay the Aggregate ExerciseePbig paying, in lawful money of the United Statesgash, certified check or be
draft payable to the order of the Company (or &gmtise agreed to by the Company) delivered toAfaerant Agent together with the Warrant Certificatel Form of Election
Purchase.

10. Company Call RightNotwithstanding any other provision containedhis Warrant Agreement to the contrary, in thengévbat the average closing
prices per share of Common Stock, as quoted oN#selaq Global Market (or such other exchange akstwarket on which the Common Stock may then hedisr quoted) ov:
a period of 20 consecutive Trading Days, equalsx@eeds 200% of the Exercise Price (appropriatdjyséed for any stock split, reverse stock splibck dividend or othe
reclassification or combination of the Common Stockurring after the date hereof), the Companynupdrty (30) calendar days prior written noticegt‘Notice Period”)giver
to the Holder within 10 Business Days of the endwafh 20 consecutive Trading Day period, may t&lSeries E Warrants, in whole and not in par, rgdemption price equal
$0.01 per share of Common Stock then purchasaltupnt to the Series E Warrants called for redeampfThe Holder shall have the right to exerciseSkees E Warrants pri
to the end of the Notice Period. As of the last déyhe Notice Period, any Series E Warrants timaatgl validly called for redemption by the Compaimalsterminate ar
permanently cease to be exercisable and the Hadtiatsthen be entitled only to receive the redéompprice.

Notwithstanding the ability of the Company to ctide Series E Warrants for redemption, the Comparges that the Series E Warrants underlying anyami
agreement issued to the underwriters and theigdess and transferees in connection with the pualfiezing in which the Series E Warrants were isswél not be subject to tt
call right and redemption set forth herein.

11. Holder not Deemed a Stockholdéfxcept as otherwise specifically provided heréie Holder, solely in such Persercapacity as a Holder, shall not
entitled to vote or receive dividends or be deethedholder of share capital of the Company for paspose, nor shall anything contained in the Seéfi®garrants be construec
confer upon the Holder, solely in such Persocépacity as a Holder, any of the rights of aldtotder of the Company or any right to vote, givewdthhold consent to ai
corporate action (whether any reorganization, issfustock, reclassification of stock, consolidatiamerger, conveyance or otherwise), receive natfaaeetings, receive divider
or subscription rights, or otherwise, prior to tissuance to the Holder of the Warrant Shares tahvRerson is then entitled to receive upon the ekezcise of the Series
Warrants.




12. No Fractional SharedNo fractional shares will be issued in connettigth any exercise of a Series E Warrant. In béany fractional shares which wo
otherwise be issuable, the Company shall pay casél ¢o the product of such fraction multipliedthg Market Price on the Date of Exercise.

13. Exchange Act FilingsThe Holder agrees and acknowledges that it flaak sole responsibility for making any applicdillags with the U.S. Securities a
Exchange Commission pursuant to Sections 13 anaf il Exchange Act as a result of its acquisibbmany Series E Warrant and the Warrant Sharesaapduture retention
transfer thereof.

14. Notices Any and all notices or other communications elive@ries hereunder (including without limitationyaExercise Notice) shall be in writing and s
be deemed given and effective on the earliest)ahé date of transmission, if such notice or comitation is delivered via facsimile at the facsenilumber specified in tt
Section prior to 5:00 p.m. (Houston time) on a TmgDay, (ii) the next Trading Day after the dafe¢ransmission, if such notice or communicationlédivered via facsimile at tl
facsimile number specified in this Section on a thet is not a Trading Day or later than 5:00 p(Houston time) on any Trading Day, (iii) the Traglibay following the date
mailing, if sent by nationally recognized overnigitturier service, or (iv) upon actual receipt bg farty to whom such notice is required to be givEme addresses for st
communications shall be:

if to the Company:

Opexa Therapeutics, Inc.

2635 North Crescent Ridge Drive
The Woodlands, Texas 77381
Attn: Chief Financial Officer
Facsimile No.: (281) 872-8585

if to the Warrant Agent:
Continental Stock Transfer & Trust Company
17 Battery Place, 8th Floor
New York, New York 10004
Attention: Office of General Counsel

if to the Holder:

to the address or facsimile number appearing otherant Register or such other address or facsimimber as the Holder may provide to
Company in accordance with this Section 14.




15. Warrant Agent
(@) The Company and the Warrant Agen¢lne agree that the Warrant Agent will serve aagent of the Company as set forth in this Agreement

(b) The Warrant Agent shall not by ary laereunder be deemed to make any representatitlmalidity or authorization of the Series E \\aute
or the Warrant Certificates (except as to its cersignature thereon) or of any securities or ogineperty delivered upon exercise of any Series Ersivi, or as to tt
number or kind or amount of securities or othemerty deliverable upon exercise of any Series Ersaror the correctness of the representationkefQtompan
made in such certificates that the Warrant Ageceires.

(c) The Warrant Agent shall not have dogy to calculate or determine any required adjastts with respect to the Exercise Price or the kinc
amount of securities or other property receivableHnlders upon the exercise of Series E Warrants,to determine the accuracy or correctness of @}
calculation.

(d) The Warrant Agent shall not (i) bhable for any recital or statement of fact contdifeerein or in the Warrant Certificates or for agtior
taken, suffered or omitted by it in good faith iretbelief that any Warrant Certificate or any ottlecument or any signature is genuine or properthaized, (ii) b
responsible for any failure by the Company to compith any of its obligations contained in this &gment or in the Warrant Certificates, (iii) bebl@for any ac
or omission in connection with this Agreement extdepits own gross negligence or willful miscondoe (iv) have any responsibility to determine wiesta transfe
of a Series E Warrant complies with applicable s&es laws.

(e) The Warrant Agent is hereby authextito accept instructions with respect to the perémce of its duties hereunder from the Chief Eiiee
Officer, the President, any Vice President, theaSteer, or the Secretary or any Assistant Secrethtiie Company and to apply to any such officeroitter
instructions (which will then be promptly given)dathe Warrant Agent shall not be liable for anyiattaken or suffered to be taken by it in goodhfam accordanc
with the instructions of any such officer, excemt its own gross negligence or willful misconduamtit in its discretion the Warrant Agent may in liga@reof acce|
other evidence of such or may require such furthexdditional evidence as it may deem reasonable.

(V) The Warrant Agent may exercise ahyhe rights and powers hereby vested in it orgenfany duty hereunder either itself or by or tiylouts
attorneys, agents or employees, provided reasolabéehas been exercised in the selection anckindhtinued employment of any persons. The Wakgent sha
not be under any obligation or duty to institutepear in or defend any action, suit or legal prdagagin respect hereof, unless first indemnifiedtsosatisfaction. Tk
Warrant Agent shall promptly notify the Companywiniting of any claim made or action, suit or prodieg instituted against or arising out of or in nention witt
this Agreement.




(9) The Company will take such actiom@ay reasonably be required by the Warrant Agemtriter to enable it to carry out or perform itsiel
under this Agreement.

(h) The Warrant Agent shall act soledyagent of the Company hereunder. The Warrant Agjegit only be liable for the failure to performch
duties as are specifically set forth herein.

@) The Warrant Agent may consult wilgal counsel satisfactory to it (who may be legalnsel for the Company), and the Warrant Agentl
incur no liability or responsibility to the Compaiy to any Holder for any action taken, sufferedoaritted by it in good faith in accordance with thginion o
advice of such counsel.

@) The Company agrees to pay to therdfagrAgent compensation for all services rendesethb Warrant Agent hereunder as the Company a
Warrant Agent may agree from time to time, andeimburse the Warrant Agent for reasonable expensesred in connection with the execution and adstiatior
of this Agreement (including the reasonable comagos and expenses of its counsel), and furthezesgto indemnify the Warrant Agent for, and holdatmles
against, any loss, liability or expense incurretheit gross negligence, bad faith or willful misdaot on its part, arising out of or in connectioithathe acceptan:
and administration of this Agreement.

(k) The Warrant Agent, and any sharebildlirector, officer or employee of the Warrante\y may buy, sell or deal in any of the Seri
Warrants or other securities of the Company oAffgiates or become pecuniarily interested in saations in which the Company or its Affiliates may intereste
or contract with or lend money to the Company srAffiliates or otherwise act as fully and freely tnough it were not the Warrant Agent under thige®men
Nothing herein shall preclude the Warrant Agentrfracting in any other capacity for the Companyoasrany other Person.

0} No resignation or removal of the \WWant Agent and no appointment of a successor waagent shall become effective until the acceptant
appointment by the successor warrant agent as gedvinerein. The Warrant Agent may resign its dudied be discharged from all further duties andiliigt
hereunder (except liability arising as a resultlef Warrant Agens own gross negligence or willful misconduct) afgering written notice to the Company. 1
Company may remove the Warrant Agent upon writtetice, and the Warrant Agent shall thereupon i likanner be discharged from all further duties
liabilities hereunder, except as aforesaid. TherdfdarAgent shall, at the Compasyexpense, cause to be mailed (by first class pastage prepaid) to each Hol
of a Series E Warrant at such Holdelast address as shown on the register of the @oynmaintained by the Warrant Agent a copy of saitice of resignation
notice of removal, as the case may be. Upon susijnation or removal, the Company shall appointviiting a new warrant agent. If the Company fadsdo st
within a period of 30 days after it has been netifin writing of such resignation by the resigniMarrant Agent or after such removal, then the résig Warran
Agent or the Holder of any Series E Warrant maylyafipany court of competent jurisdiction for thepmintment of a new warrant agent. After acceptanceriting
of such appointment by the new warrant agent,atl¢ke vested with the same powers, rights, dwties responsibilities as if it had been originalgmed herein
the Warrant Agent. Not later than the effectiveedat any such appointment, the Company shall gistice thereof to the resigning or removed Warragest
Failure to give any notice provided for in this 8ee 15(l), however, or any defect therein, shait affect the legality or validity of the resignati of the Warrai
Agent or the appointment of a new warrant agenthasase may be.
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(m) Any corporation into which the WartaAgent or any new warrant agent may be mergeghgrcorporation resulting from any consolidatio
which the Warrant Agent or any new warrant ageildbe a party or any corporation to which the VelatrAgent transfers substantially all of its cogtertrus
business shall be a successor Warrant Agent uhéeAgreement without any further act, providedtthach corporation (i) would be eligible for appmirent a
successor to the Warrant Agent under the provisadrSection 15(I) or (ii) is a wholly owned subsidy of the Warrant Agent. Any such successor Warfaen
shall promptly cause notice of its succession asr@ia Agent to be mailed (by first class mail, pag prepaid) to each Holder in accordance withi@ead#.

16. Miscellaneous

(@) Successors and AssignsThis Agreement shall be binding on and inur¢h benefit of the Company, the Warrant Agent dredHolders, ar
their respective successors and assigns. Subjéue foreceding sentence, nothing in this Agreersball be construed to give to any Person other tharCompan
the Warrant Agent and the Holders any legal ortafle right, remedy or cause of action under ttgsegment.

(b) Amendments and WaiversThe Company may, without the consent of the Eiddby supplemental agreement or otherwise, (Reremn)
changes or corrections in this Agreement that arpiired to cure any ambiguity or to correct or depgent any provision herein which may be defectiv
inconsistent with any other provision herein oy éild to the covenants and agreements of the Caonfpathe benefit of the Holders, or surrender agits or powe
reserved to or conferred upon the Company in tigseBment; provided that, in the case of (i) or, Glch changes or corrections shall not adversiéégtathe
interests of Holders of then outstanding Series &rants in any material respect. The Company mity, tve consent, in writing or at a meeting, of thelders o
outstanding Series E Warrants exercisable forttvirals of the Warrant Shares, amend in any waysupplemental agreement or otherwise, this Agreemedior al
of the outstanding Warrant Certificates; providedwever, that no such amendment shall adversegcta#iny Series E Warrant differently than it aféeall othe
Series E Warrants, unless the Holder thereof cdasghareto. The Warrant Agent shall at the reqoéfite Company, and without need of independentimaas t¢
whether such supplemental agreement is permittetthdoyerms of this Section 16(b), join with the Gmmy in the execution and delivery of any such fmpnta
agreements, but shall not be required to join thsexecution and delivery for such supplementaéagrent to become effective.
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(c) Choice of Law, etc All questions concerning the construction, vi#idenforcement and interpretation of this Agreamshall be governed
and construed and enforced in accordance withrttegnial laws of the State of New York, without reyéo the principles of conflicts of law thereofaéh part
hereto hereby irrevocably waives, to the fulleseak permitted by applicable law, any and all rightrial by jury in any legal proceeding arisingt®f or relating t
this Agreement or the transactions contemplatedbyerif either party shall commence an action acpeding to enforce any provisions of this Agreemten th:
prevailing party in such action or proceeding sballreimbursed by the other party for its attorhdégss and other costs and expenses incurred witimtkstigatior
preparation and prosecution of such action or pdicey.

(d) Interpretation. The headings herein are for convenience onlynatoconstitute a part of this Agreement and shatlbe deemed to limit
affect any of the provisions hereof.

(e) Severability. In case any one or more of the provisions of thjreement shall be invalid or unenforceable iy espect, the validity al
enforceability of the remaining terms and provisia this Agreement shall not in any way be affdaeimpaired thereby and the parties will attempjood faith t
agree upon a valid and enforceable provision wiitall be a commercially reasonable substitute fberand upon so agreeing, shall incorporate sudfstgute
provision in this Agreement.

) Additional Series E WarrantsThe Company may from time to time issue additiamarrants (the “Additional Warrants')nder this Warrai
Agreement, without requiring the consent of anyd#¢o] with the same terms as the warrants initiabyed hereunder.

[The remainder of this page has been left intergtilynblank.]
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IN WITNESS WHEREOF , the parties has caused this Agreement to beakdguted by its authorized officer as of the datt indicated above.

OPEXA THERAPEUTICS, INC.

By:

Name: David B. McWilliams
Title: President

CONTINENTAL STOCK TRANSFER & TRUST COMPANY
By:

Name:John W. Comer, J
Title: Vice President

Signature page to Warrant Agreem:




Exhibit A

EXERCISABLE ON OR AFTER FEBRUARY 19, 2008
AND ON OR BEFORE FEBRUARY 19, 2013

No. Series E Warrant to Purchase St

Series E Warrant Certificate
WARRANTS TO ACQUIRE COMMON STOCK OF OPEXA THERAPEWJS, INC.

This Series E Warrant Certificate certifies that, , or registerednasss the registered holder of a Series E War(tre
“Warrant”) to acquire from Opexa Therapeutics, Jrc.Delaware corporation (the “Company”), the numdfefully paid and norassessable shares of Common Stock, $.5
value, of the Company (the “Common Stock”) spedifidove for consideration equal to $ 2.00 (the tEise Price”)per share of Common Stock. The Series E Warradeece:
by this Series E Warrant Certificate shall not Rereisable after and shall terminate and become a&siof 5:00 P.M., Houston time, on February 19,2@he “Expiration Date”).

The Series E Warrant evidenced by this Series EddaCertificate is part of a duly authorized issievarrants expiring on the Expiration Date emtglthe Holde
hereof to receive shares of Common Stock, andsises or to be issued pursuant to a Warrant Agreedstad February 19, 2008 (the “Warrant Agreemeialti)y executed ar
delivered by the Company to Continental Stock Ti@n& Trust Company, as warrant agent (the “WarrAgéent”, which term includes any successor Warrant Ageneutick
Warrant Agreement), which Warrant Agreement is bgracorporated by reference in and made a pathisfinstrument and is hereby referred to for acdpson of the rights
limitation of rights, obligations, duties and imnitigs thereunder of the Warrant Agent, the Compamy the Holders (“Holdergheaning, from time to time, the registered hol
of the warrant issued thereunder). To the extegtm@novisions of this Series E Warrant Certificatfticts with any provision of the Warrant Agreemetie provisions of tt
Warrant Agreement shall apply. A copy of the Watragreement may be obtained by the Holder hereohugritten request to the Company at 2635 Norths€at Ridge Drivi
The Woodlands, Texas 77381 Attention: Investor Rala. Capitalized terms not defined herein haeentleanings ascribed thereto in the Warrant Agreemen

This Series E Warrant may be exercised, in whole guart, at any time on or after February 19, 2608 on or before the Expiration Date, subjech®terms of th
Warrant Agreement, by surrendering this Warranti@eate, with the Form of Election to Purchase feeth hereon properly completed and executed,ttmgenith payment of tt
Aggregate Exercise Price in accordance with Se@iofithe Warrant Agreement in the case of a Casdrdise. Each exercise must be for a whole numb®&arant Shares.
the event that upon any exercise of the Series Eaifaevidenced hereby the number of shares of Cam®tock acquired shall be less than the total murmobshares of Comm
Stock which may be purchased pursuant to this S&i#/arrant, there shall be issued to the Holdezdfeor such Holdes assignee a new Series E Warrant Certificate reide
the unexercised portion of this Series E Warrant.
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The Warrant Agreement provides that upon the oecue of certain events the Exercise Price set fomtlthis Series E Warrant Certificate may, subjectertair
conditions, be adjusted, and that upon the occoer@i certain events the number of shares of Com8tonk and/or the type of securities or other prgpissuable upon ti
exercise of this Series E Warrant shall be adjustedfractions of a share of Common Stock will bsuied upon the exercise of this Series E Warranthie Company will pay tl
cash value thereof determined as provided in therdkdaAgreement.

The Warrant Agreement provides in certain circumsts for a call right on the part of the Companyrspant to which this Series E Warrant may be teated.

Series E Warrant Certificates, when surrendereteabffice of the Warrant Agent by the registerenldér thereof in person or by such Holdeleégal representative
attorney duly appointed and authorized in writinggy be exchanged, in the manner and subject tbntitations provided in the Warrant Agreement, kithout payment of ar
service charge, for another Series E Warrant GQeaté or Series E Warrant Certificates of like temwidencing in the aggregate the right to purchasige number of Warra
Shares.

Each taker and holder of this Series E Warrantif@ete, by taking or holding the same, consentd agrees that the holder of this Series E Warrantif@ate whe
duly endorsed in blank may be treated by the Comppidne Warrant Agent and all other persons dealiith this Series E Warrant Certificate as the albisobwner hereof for al
purpose and as the person entitled to exerciseights represented hereby or the person entitlatiedransfer hereof on the register of the Compaaintained by the Warre
Agent, any notice to the contrary notwithstandipgyvided that until such transfer on such regigtez, Company and the Warrant Agent may treat tgestered Holder hereof
the owner for all purposes.

This Series E Warrant does not entitle any Holdarty of the rights of a shareholder of the Company
This Series E Warrant Certificate and the Warragitement are subject to amendment as providecikMérrant Agreement.
This Series E Warrant Certificate shall not bedali obligatory for any purpose until it shall heheen countersigned by the Warrant Agent.

[The remainder of this page has been left intergtitynblank.]
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IN WITNESS WHEREOF , the undersigned have caused this Series E Waetificate to be executed as of the date set foetow.

OPEXA THERAPEUTICS, INC.

By:

Name: David B. McWilliams
Title: Presiden

By:

Name: Lynne Hohlfelc
Title: Chief Financial Office

Dated

Countersigned:

CONTINENTAL STOCK TRANSFER & TRUST COMPANY,
as Warrant Ager

By:

Name:
Title:
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FORM OF ELECTION TO PURCHASE

To Opexa Therapeutics, Inc.:

In accordance with the Series E Warrant Certifieatelosed with this Form of Election to Purchake, indersigned hereby irrevocably elects to exeritise Series
Warrant with respect to Warrant Shares in accorelavith the terms of the Warrant Agreement.

1. Form of Exercise PriceThe Holder intends that payment of the ExerBigee shall be made as:

a Cash Exercise;

a Cashless Exercise; or

The Holder understands that any Cashless Execmehject to compliance with all the terms of thark@nt Agreement.

2. Payment of Exercise Pricdf the Holder has elected a Cash Exercise végipect to some or all of the Warrant Shares tefieed pursuant hereto, the Ho
shall send via wire transfer to the account of @menpany the sum of $ in immediaedilable funds, which sum represents the AggreBaszcise Price (i

defined in the Warrant Agreement) for the numbestares of Common Stock to which this Form of Etectio Purchase relates, together with any appkctbles payable by t
undersigned pursuant to the Series E Warrant.

The undersigned requests that certificates foskta@es of Common Stock issuable upon this exebeisssued in the name of

Name:

Address;

Social Security or Tax I.D. No.:

Form of Election to Purchas




WARRANT SHARES EXERCISE LOG

Number of Warrant Shares Available Number of Warrant Shares Remaining
Date to be Exercised Number of Warrant Shares Exercised to be Exercised

Warrant Shares Exercise L«




FORM OF ASSIGNMENT
[To be completed and signed only upon transfer affdht]
FOR VALUE RECEIVED, the undersigned hereby sellssigns and transfers unto right represented by the within Series E Warranttifeate tc

purchase shares of Common StockOpéxa Therapeutics, Inc. to which the within Sefe Warrant Certificate relates and appc
attorney to #aeafd right on the books of Opexa Therapeutius, With full power of substitution in the premis

Dated: , 20

(Signature must conform in all respects to namieatder as specified
on the front page of the Series E Warrant Certiéix

Address of Transfere:

In the presence o

Form of Assignment



Exhibit 4.4
FORM OF
UNDERWRITER'S WARRANT AGREEMENT
Underwriter’'s Warrant Agreement (the “Agreementfated as of February 19, 2008, between Opexa péetias, Inc. (the “Company”) and he (t
“Holder”).
WITNESSETH:

WHEREAS, the Company and MDB Capital Group LLC &edtain other persons (collectively, the “Underenst’) have entered into an underwriting agreematedi
February 13, 2008 (the “Underwriting Agreement”)exeby the Company has agreed to issue and selderdriters an aggregate of 3,500,000 shares ofrmumstock of the
Company (the “Firm Shares” or in the singular arfifriShare”) and an aggregate of 3,500,000 SeriearEawts (The “Firm Warrants” or in the singularfartn Warrant”);

WHEREAS, the underwriters have agreed to make #gaffering of the Firm Shares and the Firm Watsams those terms are described within the Undigmgr
Agreement (the “Offering”);

WHEREAS, pursuant to Section 4(k) of the UndermgtiAgreement the Company is obligated to issubedinderwriters as of the date hereof a warranthfer
purchase of up to 350,000 shares of Common Stbek‘Warrants”) equal to ten percent (10%) of thenFEhares sold in the Offering at a price per sbh&&2.40;

WHEREAS, pursuant to Section 4(k) of the UnderwgtAgreement, the Company is also obligated toeitsuhe Underwriters as of the date hereof wasréhe
“Warrants”) to acquire an aggregate of 350,000 aréts identical to the Firm Warrants sold in theg@iffg; and

WHEREAS, the Warrants may only be issued to theddndters and/or member firms of FINRA that maytm#pate in the Offering and the bona fide officarsl
partners thereof as permitted by Rule 2710(c)(7#A9d (B) (the “Rule”) of the FINRA Conduct Rulesinding the Holder.

NOW, THEREFORE, in consideration of the premisestamed herein, the payment to the Company of $8&agreements set forth herein and other goodalndble
consideration, the receipt and sufficiency of whach hereby acknowledged, the parties hereto agréalows:

1. Grant and Period.

11 Recitals The above recitals are true and correct. Ther@if has been registered under a registratioarstit on Form SB-2 (File No. 333-147167) which
was declared effective by the Securities and Exge@ommission (the “Commission”) on February 13)&@he “Effective Date”).

1.2 Grant The Holder is hereby granted the right to pusehfzom the Company, at any time during the pecm@mencing on February 19, 2009 and expiring
on February 19, 2013 (the “Expiration Time”), up3®0,000 shares of Common Stock of the Companmp atiial exercise price (subject to adjustmenpesvided in Section 5
hereof) of $2.40 per share (the “Exercise Price"Rarrchase Price”), subject to the terms and cambtof this Agreement.




2. Exercise of Warrant

2.1 Full Exercise Except as provided in Section 2.3 below, theddpkhall effect an exercise of the Warrants byesutering to the Company this Agreement
together with a Subscription in the form of ExhiBiattached thereto, duly executed by such Holaeany time prior to the Expiration Time, at thenGany’s principal office,
accompanied by payment in cash or by certifiedfficial bank check payable to the order of the Campin the amount of the aggregate purchase piee"fAggregate Price”),
subject to any adjustments provided for in thiseament. The Aggregate Price shall be the amounistiiae result of the Exercise Price multipliedthg number of shares of
Common Stock that are the subject of each Hold&®&srant (as adjusted as hereinafter provided).

2.2 Partial ExerciseThe Warrants may also be exercised from timéne in part by surrendering this Agreement initenner specified in Sections 2.1 or 2.3
hereof, except that the Purchase Price payablétsh#he amount that is the result of the numbeshaires of Common Stock being purchased hereundléphed by the Exercise
Price, subject to any adjustments provided fohis Agreement. Upon any such partial exerciseQbmpany, at its expense, will forthwith issue te Hiolder a new Agreement
like tenor calling in the aggregate for the numbiesecurities (as constituted as of the date hgfeofvhich this Agreement shall not have been esed, issued in the name of the
Holder or as such Holder (upon payment by such étobd any applicable transfer taxes) may direct.

2.3 Cashless Exercis@ he Holder may effect an exercise of the Wasamd pay the Exercise Price through a cashlessiseda “Cashless Exercise”), as
hereinafter provided, in its sole discretion. Theldér may effect a Cashless Exercise of the Wastayisurrendering to the Company this Agreemeaggtteer with a Subscription
in the form of Exhibit B attached hereto, duly exied by such Holder, at any time prior to the Expan Time, at the Company'’s principal office, upshich the Company shall
issue to the Holder the number of shares of Com8tonk determined as follows:

X = Y x (A-B)/A
where X = the number of shares of Common Stock to be issuéttetHolder
Y = the number of shares of Common Stock with respesathich this Warrant is being exercisi
A = the Market Price as of the Date of Exercise;
B = the Exercise Price

“Market Price” of a share of Common Stock on antedshall mean, (i) if the shares of Common Stoekteaded on the Nasdaq Global Market, Nasdaq Gisélct Market or the
Nasdaq Capital Market, the last bid price repotedhat date; (ii) if the shares of Common Stoakraw longer quoted on a Nasdaq market and are listeny other nation:
securities exchange, the last sale price of ther@@mStock reported by such exchange on that dajef the shares of Common Stock are not quotadanoy such market or listed
on any such exchange and the shares of Common 8tedkaded in the over-the-counter market, thiepase reported on such day by the OTC Bulletiraih (iv) if the shares of
Common Stock are not quoted on a any such maigetdlon any such exchange or quoted on the OT@tBuBoard, then the last price quoted on suchiddie over-the-
counter market as reported by the National Quataéioreau Incorporated (or any similar organizatogency succeeding its functions of reportinges); or (v) if none of
clauses (i)-(iv) are applicable, then as determiimedood faith, by the Board of Directors of therfipany and the Holders. “Date of Exercise” meaesdite on which the Holder
shall have delivered to the Company (i) this Watrréir) the applicable Form of Subscription attadhbereto, appropriately completed and duly sigreedi, (iii) if applicable,
payment of the Exercise Price.




2.4 Restrictions on Exerciséf for any reason a registration statement lierissuance of the shares is not effective atithe of exercise, Holder will make
customary representations to Company as may béreel qualify the issuance for exemption from tegistration requirements of the Securities Ac1983.

3. Issuance of CertificatedJpon the exercise of the Warrants, the issuafcertificates for shares of Common Stock shalifzgle promptly (and, in any event within
three business days thereafter) without chargeedblder thereof including, without limitation, yatax which may be payable in respect of the issaahereof, and such
certificates shall (subject to the provisions oft8® 4 and Section 5 hereof) be issued in the nafiner in such names as may be directed by, tHddddhereof; provided,
however, that the Company shall not be requirguhipany tax which may be payable in respect ofteamysfer involved in the issuance and deliveryrof such certificates in a
name other than that of the Holder and the Compéaajl not be required to issue or deliver suchifaeates unless or until the person or personsesting the issuance thereof
shall have paid to the Company the amount of saxtot shall have established to the satisfactiam®iCompany that such tax has been paid.

4, Restriction on Transfer of WarrantShe Holder of a Warrant, by acceptance themmmfenants and agrees that the Warrants may natlthetsansferred, assigned,
pledged or hypothecated, or be the subject of @dgimg, short sale, derivative, put or call tratisacthat would result in the effective economismhbsition of the securities
underlying the Warrants, in whole or in part, fqpexiod of one year from the effectiveness of tlieking, except (a) to a NASD member firm that papated in the Offering and
the bona fide officers or partners thereof, (bppgration of law, or (c) by reason of reorganizad the Company.

5. Adjustments to Exercise Price and Henof Securities

5.1 Stock Dividends and Splitsf the Company, (i) pays a stock dividend onGtsmmon Stock, (ii) subdivides outstanding shaféSammon Stock into a
greater number of shares, or (iii) combines outiitajshares of Common Stock into a lesser numbghafes, then in each such case the Exercise $Pradiebe multiplied by a
fraction of which the numerator shall be the numdfeshares of Common Stock outstanding immedidiefpre such event and of which the denominator $leathe number of
shares of Common Stock outstanding immediately afieh event. Any adjustment made pursuant to el&lsf this paragraph shall become effective irdrately after the recoi
date for the determination of shareholders entibeceive such dividend, and any adjustment @untsto clause (i) or (iii) of this paragraph shadicome effective immediately
after the effective date of such subdivision or baration.

5.2 Extraordinary Transactionsf, (i) the Company effects any merger or coitsadlon of the Company with or into another Perg@hthe Company effects ar
sale of all or substantially all of its assets me®r a series of related transactions, (iii) @nder offer or exchange offer by the Company isgleted pursuant to which holders of
Common Stock are permitted to tender or exchangje shares for other securities, cash or propertyiv) the Company effects any reclassificatiottad Common Stock or any
compulsory share exchange pursuant to which then@mmStock is effectively converted into or exchahf@r other securities, cash or property (in anghscase, an
“Extraordinary Transaction”), then each Holder’'s Wéats will become the right thereafter to receiveon exercise of his or her Warrants, the sameuatrand kind of securities,
cash or property as such Holder would have bedtieshto receive upon the occurrence of such Extlimary Transaction if it had been, immediatelyoptio such Extraordinary
Transaction, the holder of the number of Warrarar8& then issuable upon exercise in full of thevaht Warrant (the “Alternate Consideration”) iadiof Common Stock. The
aggregate Exercise Price for each Warrant willbeaffected by any such Extraordinary Transactiomthe Company shall apportion such aggregatediseePrice among the
Alternate Consideration in a reasonable manneectfig the relative value of any different compasesf the Alternate Consideration. If holders ofnf@non Stock are given any
choice as to the securities, cash or property teebeived in a Extraordinary Transaction, then ddgluer, to the extent practicable, shall be gitremsame choice as to the
Alternate Consideration it receives upon any eserof his or her Warrant following such Extraordin@ransaction. In addition, at the request of eldolder, upon surrender of
such Holder’'s Warrant, any successor to the Compasyrviving entity in such Extraordinary Transawstshall issue to such Holder a new warrant coestsvith the foregoing
provisions and evidencing the Holder’s right toghase the Alternate Consideration for the aggrel§agecise Price upon exercise thereof. Each Wa(marany such replacement
security) will be similarly adjusted upon any sulpsent transaction analogous to a Extraordinary Saetion.




5.3 Adjustment in Number of Securitielpon each adjustment of the Exercise Price @unisio the provisions of this Section 5, the nunmifesecurities issuak
upon the exercise of each Warrant shall be adjustéte nearest full amount by multiplying a numbgual to the Exercise Price in effect immediaeipr to such adjustment by
the number of securities issuable upon exerciseeoWarrants immediately prior to such adjustment dividing the product so obtained by the adju&izdrcise Price.

5.4 No Adjustment of Exercise Price iertain Cases No adjustment of the Exercise Price shall beeriathe amount of said adjustment shall be leas $101
per Share; provided, however, that in such caseadjustment that would otherwise be required tioglnet made shall be carried forward and shall beenaathe time of and
together with the next subsequent adjustment whaggther with any adjustment so carried forwahdllsamount to at least $.01 per Share.

5.5 Notice of Adjustmentin each case of an adjustment or readjustmethteoExercise Price or the number of any securiti®sable upon exercise of the
Warrants, the Company at its expense will promgdligulate such adjustment in accordance with thiegef this Agreement and prepare a certificatengeforth such adjustmer
including a statement of the adjusted ExerciseePaind adjusted number of shares of Common Stogkperof Alternate Consideration issuable upon agerof each Warrant (as
applicable), describing the transactions giving tis such adjustments and showing in detail this fagon which such adjustment is based. The Comwiéhgromptly deliver to
each Holder who makes a request in writing, a affgach such certificate.

6. Registration Rights
6.1 Demand Registration

6.1.1 Grant of Right The Company, upon written demand (“Initial Demidotice”) of the Holder(s) of at least 51% of Warrants and/or the
underlying Common Stock and/or the underlying siiesr(“Majority Holders”), agrees to register onedoccasion, all or any portion of the Warrantuesged by the Majority
Holders in the Initial Demand Notice and all of #ecurities underlying such Warrants, including@ummon Stock (collectively, the “Registrable Sétes”). On such occasion,
the Company will file a registration statement grost-effective amendment to the Registration 8tate covering the Registrable Securities withintyhilays after receipt of the
Initial Demand Notice and use its best effortsawdisuch registration statement or post-effectimeradment declared effective as soon as possitiedfier. The demand for
registration may be made at any time during a pevidfive years beginning on the Effective DateheTCompany covenants and agrees to give writtdnenof its receipt of any

Initial Demand Notice by any Holder(s) to all othegistered Holders of the Warrants and/or the &eafile Securities within ten days from the datéhefreceipt of any such
Initial Demand Notice.




6.1.2 Terms The Company shall bear all fees and expensesdatht to registering the Registrable Securitieduding the expenses of any one legal
counsel selected by the Holders to represent thesorinection with the sale of the Registrable Sgear but the Holders shall pay any and all undiimg commissions. The
Company agrees to use its reasonable best eféoqusalify or register the Registrable Securitiesuch states as are reasonably requested by theitvidjolder(s); provided,
however, that in no event shall the Company beirequo register the Registrable Securities inaéesin which such registration would cause (i)@wnpany to be obligated to
qualify to do business in such state, or would sctifhe Company to taxation as a foreign corpamnadicing business in such jurisdiction or (ii) th@npipal stockholders of the
Company to be obligated to escrow their sharespital stock of the Company. The Company shalkeany registration statement or post-effectiveraimeent filed pursuant to
the demand rights granted under Section 6.1.1naire effective for a period of nine consecutive therfrom the effective date of such registratiatesnent or post-effective
amendment.

6.2 Piggy-Back' Registration
6.2.1 Grant of RightIn addition to the demand right of registratitre Holders of the Warrants shall have the rightf period of seven years

commencing on the Effective Date, to include thgiBteable Securities as part of any other registnadf securities filed by the Company (other tiagonnection with a
transaction contemplated by Rule 145(a) promulgateter the Act or pursuant to Form S-8); providealyever, that if, in the written opinion of the Cpamy’s managing
underwriter or underwriters, if any, for such ofifey, the inclusion of the Registrable Securitiekew added to the securities being registered bZtmpany or the selling
stockholder(s), will exceed the maximum amountef €Company’s securities which can be marketed @)@ice reasonably related to their then cumeaitket value, and (ii)
without materially and adversely affecting the emtiffering, then the Company will still be requir® include the Registrable Securities, but mayire the Holders to agree, in
writing, to delay the sale of all or any portiontbé Registrable Securities for a period of 90 days the effective date of the offering, providédther, that if the sale of any
Registrable Securities is so delayed, then the murabsecurities to be sold by all stockholdersush public offering during such 90 day period shalapportioned pro rata
among all such selling stockholders, includingnalders of the Registrable Securities, accordintiéototal amount of securities of the Company aioy said selling
stockholders, including all holders of the RegistesSecurities.

6.2.2 Terms The Company shall bear all fees and expensesdatht to registering the Registrable Securitieduding the expenses of any legal
counsel selected by the Holders to represent thecorinection with the sale of the Registrable S&earbut the Holders shall pay any and all undémg commissions related to
the Registrable Securities. In the event of suphoa@osed registration, the Company shall furniighthen Holders of outstanding Registrable Seesritiith not less than fifteen
days written notice prior to the proposed datelofg of such registration statement. Such not@éhe Holders shall continue to be given for eagplicable registration statement
filed (during the period in which the Warrant issesisable) by the Company until such time as athefRegistrable Securities have been registerédald. The holders of the
Registrable Securities shall exercise the “piggskbaights provided for herein by giving written tie, within ten (10) days of the receipt of then@many’s notice of its intention
to file a registration statement. The Companylstelse any registration statement filed pursuathé above “piggyback” rights to remain effectfee at least nine months from
the date that the Holders of the Registrable Sgesrare first given the opportunity to sell allsafch securities.




6.3 DamagesShould the registration or the effectivenessaberequired by Sections 6.1 and 6.2 hereof baydel by the Company or the Company otherwise
fails to comply with such provisions, the Compahgl§ in addition to any other equitable or othelief available to the Holder(s), be liable for aamd all incidental, special and
consequential damages sustained by the Holdem@yding, but not limited to, the loss of any ptsfihat might have been received by the holder dpersale of the Warrants or
the Common Stock underlying this Warrant.

6.4 General Terms

6.4.1 Indemnification The Company shall indemnify the Holder(s) of Registrable Securities to be sold pursuant toragistration statement
hereunder and each person, if any, who controls kladders within the meaning of Section 15 of thet &r Section 20(a) of the Securities Exchangeddt934, as amended
(“Exchange Act”), against all loss, claim, damagepense or liability (including all reasonable atiys’ fees and other expenses reasonably incurriedestigating, preparing or
defending against litigation, commenced or threadeior any claim whatsoever whether arising owtrof action between the underwriter and the Compaietween the
underwriter and any third party or otherwise) toiehhany of them may become subject under the AetBxchange Act or otherwise, arising from suchstegtion statement but
only to the same extent and with the same effett@provisions pursuant to which the Company fggeea to indemnify the underwriters contained int®a 6 of the
Underwriting Agreement between the Company, MDBi@é&&roup LLC and the other underwriters namedefredated the Effective Date. The Holder(s) & Registrable
Securities to be sold pursuant to such registraiatement, and their successors and assigns sslalially, and not jointly, indemnify the Compaity,officers and directors and
each person, if any, who controls the Company withe meaning of Section 15 of the Act or Sectif¢a of the Exchange Act, against all loss, claiamage, expense or liabil
(including all reasonable attorneys’ fees and otherenses reasonably incurred in investigatinggamieg or defending against any claim whatsoevewtich they may become
subject under the Act, the Exchange Act or othewésising from information furnished by or on biélod such Holders, or their successors or assignariting, for specific
inclusion in such registration statement to theeantent and with the same effect as the provistonsained in Section 6 of the Underwriting Agreaimneursuant to which the
underwriters have agreed to indemnify the Company.

6.4.2 Exercise of WarrantNothing contained in this Warrant shall be comstl as requiring the Holder(s) to exercise theark&ht prior to or after ti
initial filing of any registration statement or te&ectiveness thereof.

6.4.3 Documents Delivered to HolderEhe Company shall furnish MDB Capital Group LLa&3, representative of the Holders participatingrig of
the foregoing offerings, a signed counterpart, asisied to the participating Holders, of (i) an omindf counsel to the Company, dated the effectate df such registration
statement (and, if such registration includes ashenmnrritten public offering, an opinion dated theedaf the closing under any underwriting agreenmelated thereto), and (ii) a
“cold comfort” letter dated the effective date ath registration statement (and, if such regisiraincludes an underwritten public offering, adetdated the date of the closing
under the underwriting agreement) signed by thepeddent public accountants who have issued atrepdhe Company’s financial statements includesch registration
statement, in each case covering substantiallgahee matters with respect to such registratioerstant (and the prospectus included therein) aritheirase of such accountants’
letter, with respect to events subsequent to the afasuch financial statements, as are customeoiyered in opinions of issuer’s counsel and iroaatants’ letters delivered to
underwriters in underwritten public offerings otaeities. The Company shall also deliver prompoiyDB Capital Group LLC, as representative of th@ders participating in
the offering, the correspondence and memorandaideddelow and copies of all correspondence beatwiee Commission and the Company, its counsel dit@ns and all
memoranda relating to discussions with the Commiser its staff with respect to the registratioatsiment and permit MDB Capital Group LLC, as repn¢stive of the Holders,
to do such investigation, upon reasonable advaatieen with respect to information contained irponitted from the registration statement as it deesasonably necessary to
comply with applicable securities laws or ruled=tfIRA. Such investigation shall include accesbdoks, records and properties and opportunitieistouss the business of the
Company with its officers and independent auditalisto such reasonable extent and at such reakotiates and as often as MDB Capital Group LLCregsesentative of the
Holders, shall reasonably request. The Companl sbiebe required to disclose any confidentiabimiation or other records to MDB Capital Group LL&3, representative of the
Holders, or to any other person, until and unleshpersons shall have entered into reasonablédenifality agreements (in form and substance meaisly satisfactory to the
Company), with the Company with respect thereto.




6.4.4 Underwriting AgreementThe Company shall enter into an underwritingeagrent with the managing underwriter(s), if anjected by any
Holders whose Registrable Securities are beingtegid pursuant to this Section 6, which managimigtwriter shall be reasonably acceptable to the@2my. Such agreement
shall be reasonably satisfactory in form and sutzgtdo the Company, each Holder and such managidegrwriters, and shall contain such representatiwasranties and
covenants by the Company and such other termsasuatomarily contained in agreements of that tygesd by the managing underwriter. The Holderd slegparties to any
underwriting agreement relating to an underwrigale of their Registrable Securities and may, eit thption, require that any or all the represeares, warranties and covenants
of the Company to or for the benefit of such undéess shall also be made to and for the benefduzh Holders. Such Holders shall not be requmedake any representations
or warranties to or agreements with the Comparth@underwriters except as they may relate to sialtiers and their intended methods of distributi®uch Holders, however,
shall agree to such covenants and indemnificatimhcantribution obligations for selling stockholdexrs are customarily contained in agreements ofype used by the managing
underwriter. Further, such Holders shall execpigrapriate custody agreements and otherwise cotgprdy in the preparation of the registrationtstaent and other documents
relating to any offering in which they include setias pursuant to this Section 6. Each Holdeflstiso furnish to the Company such informationameting itself, the Registrable
Securities held by it, and the intended methodisgaksition of such securities as shall be reasgr@juired to effect the registration of the Remilste Securities.

6.4.5 Rule 144 SaleNotwithstanding anything contained in this Sewt6 to the contrary, the Company shall have n@abbn pursuant to Sections
6.1 or 6.2 for the registration of Registrable S#ims held by any Holder (i) where such Holder \ebthen be entitled to sell under Rule 144 withiry ghreemonth period (or suc
other period prescribed under Rule 144 as may de@ged by amendment thereof) all of the Registr&seurities then held by such Holder, and (ii) vehttse number of
Registrable Securities held by such Holder is withie volume limitations under paragraph (e) ofeRLd4 (calculated as if such Holder were an aféliaithin the meaning of
Rule 144).

6.4.6 Supplemental ProspectuEach Holder agrees, that upon receipt of anicadtom the Company of the happening of any easra result of
which the prospectus included in the RegistratitateBnent, as then in effect, includes an untruestent of a material fact or omits to state a nialtéact required to be stated
therein or necessary to make the statements theoéimisleading in light of the circumstances tleeisting, such Holder will immediately discontindisposition of Registrable
Securities pursuant to the Registration Statemevering such Registrable Securities until such ldofdreceipt of the copies of a supplemental orraded prospectus, and, if so
desired by the Company, such Holder shall deliwehé Company (at the expense of the Company)sirale(and deliver to the Company a certificatswth destruction) all
copies, other than permanent file copies then @h $iplder’s possession, of the prospectus covesirfp Registrable Securities current at the timeo¢ipt of such notice.




7. Elimination of Fractional InteresfThe Company shall not be required to issuefaztes representing fractions of shares of Com®imek upon the exercise of the
Warrants, nor shall it be required to issue saigtay cash in lieu of fractional interests, itrgpthe intent of the parties that all fractiondenests may be eliminated, at the
Company’s option, by rounding any fraction up te trearest whole number of shares of Common Stookher securities, properties or rights, or in lieareof paying cash equal
to such fractional interest.

8. Reservation, Validity and ListingThe Company covenants and agrees that duringxneise period, the Company shall at all timegmnee and keep available out of its
authorized shares of Common Stock, solely for tmpase of issuance upon the exercise of the Warranth number of shares of Common Stock or odmirgies, properties or
rights as shall be issuable upon the exercise uhdeWarrant Certificate. The Company covenants@grees that, upon exercise of the Warrants, apohent of the Exercise
Price therefor, all shares of Common Stock andragbeurities issuable upon such exercise shalubealithorized, validly issued, fully paid, non-assable and not subject to the
preemptive rights of any shareholder. As long as\rarrants shall be outstanding, the Company sisalits commercially reasonable efforts to causghares of Common Stock
issuable upon the exercise of the Warrants todbediand quoted (subject to official notice of &ste) on all securities exchanges and systems afnhie Common Stock are
then listed and/or quoted, including Nasdaq anditherican Stock Exchange.

9. Notices to Warrant HoldemMNothing contained in this Agreement shall bestnred as conferring upon the Holder of the Wagame right to vote or to consent or to
receive notice as a shareholder in respect of astings of shareholders for the election of directr any other matter, or as having any rightstedever as a shareholder of the
Company. If, however, at any time prior to the eapon of the Warrants and their exercise, anyheffbllowing events shall occur:

(@) the Company shall take a recorcefhiolders of its shares of Common Stock for thpp@se of entitling them to receive a dividend atadbution payable
otherwise than in cash, or a cash dividend oritlision payable otherwise than out of current daireed earnings, as indicated by the accountirggrirent of such dividend or
distribution on the books of the Company; or

(b) the Company shall offer to all tr@lders of its Common Stock any additional sharesapital stock of the Company or securities conbkerinto or
exchangeable for shares of capital stock of the [&zom, or any option, right or warrant to subsctierefor; or

(©) a dissolution, liquidation or windimp of the Company (other than in connection wittonsolidation or merger) or a sale of all or sasally all of its
property, assets and business as an entiretylshalloposed;

then, in any one or more of said events, the Comphall give to the extent practicable written netof such event at least 15 days prior to the filetd as a record date of the
date of closing the transfer books for the deteatigm of the shareholders entitled to such dividetistribution, convertible or exchangeable se@sibr subscription rights, or
entitled to vote on such proposed dissolution,itlgtion, winding up or sale. Such notices shalcffyesuch record date or the date of closing thegfer books, as the case may




10. Notices All notices, requests, consents and other conieations hereunder shall be in writing and shaltlbemed to have been duly given when sent bydgjrfzile;
or (ii) delivered personally or by overnight couragg mailed by registered or certified mail, retueceipt requested:

(@) If to the registered Holder, to #ddress of such Holder as shown on the books dE timepany.

With a copy to

Golenbock Eiseman Assor Bell & Peskoe L
437 Madison Avenu

New York, NY 10022

Attn: Andrew D. Hudders, Esi

Fax: (212) 75-0330

Tel: (212) 90-7300

(b) If to the Company, to the addreddaeh below or to such other address as the Coypaay designate by notice to the Holders.

Opexa Therapeutics, In

2635 North Crescent Ridge Prir
The Woodlands, Texas 773
Attn: Chief Financial Office
Fax: (281) 87-8585

With a copy to

Vinson & Elkins LLP
1001 Fannin, Suite 23(
Houston, Texas 770C
Attn: Michael C. Blane
Tel: (713) 75-3487
Fax: (713) 61-5487

11. Entirdgreement Modification. This Agreement (and the Underwriting Agreemerthie extent applicable) contains the entire urideding between the parties
hereto with respect to the subject matter hereuf,the terms and provisions of this Agreement nrdy be modified, waived or amended in writing. Ampdification, waiver or
amendment executed by the Company and a majoritiolafers shall be binding on all Holders. Noticeaofy modification, waiver or amendment shall bengoty provided to an
Holder not consenting to such modification, waigeamendment.

12. SuccessorsAll the covenants and provisions of this Agreetrghall be binding upon and inure to the bendfthe Company, the Holders and their respective
successors and assigns hereunder.

13. Governing Law; Submissi to Jurisdiction This Agreement shall be governed by and condtii@ccordance with the internal laws of the Stdtew York without
regard to the conflicts of laws principles thereltie parties hereto hereby irrevocably agree thatsait or proceeding arising directly and/or irdily pursuant to or under this
Agreement, shall be brought solely in a federadtate court located in the City, County and Statdew York. By its execution hereof, the partiesdi®y covenant and irrevocat
submit to the in personam jurisdiction of the fedemd state courts located in the City, County &tede of New York and agree that any processyrsanh action may be served
upon any of them personally, or by certified maitegistered mail upon them or their agent, reteceipt requested, with the same full force andatfés if personally served ug
them in New York City. The parties hereto waive a&fgim that any such jurisdiction is not a conveni®rum for any such suit or proceeding and arfgmige or lack of in
personam jurisdiction with respect thereto. Ing¢kient of any such action or proceeding, the paryailing therein shall be entitled to payment frva other party hereto of its
reasonable counsel fees and disbursements in anrafudicially determined.




14. Severability If any provision of this Agreement shall be h&de invalid or unenforceable, such invalidityumrenforceability shall not affect any other prommsof
this Agreement.

15. Captions The caption headings of the sections of thise&grent are for convenience of reference only aadharintended, nor should they be construed parteof
this Agreement and shall be given no substantifecef

16. Benefits of This AgreemeniNothing in this Agreement shall be construedit@ to any person or corporation other than then@any and any registered Holder(s) of
the Warrant Certificates any legal or equitabléatigemedy or claim under this Agreement; and ffgseement shall be for the sole and exclusive beatthe Company and any
Holder(s) of the Warrant Certificates.

17. CounterpartsThis Agreement may be executed in any nhumbepohterparts and each of such counterparts shallfpurposes be deemed to be an original, andd suc
counterparts shall together constitute but onethadame instrument.

IN WITNESS HEREOF, the parties hereto have causisddgreement to be duly executed, as of the dayyaar first above written.

Opexa Therapeutics, Inc.
Date By:

David B. McWilliams
Chief Executive Office

Holder

Date By:

Name:
Title:
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EXHIBIT A
FORM OF SUBSCRIPTION (CASH EXERCISE)
(To be signed only upon exercise of Warrant)

TO: Opexa Therapeutics, In
2635 North Crescent Rope Prir
The Woodlands, Texas 773
Fax: (281) 87-8585

The undersigned holder of Warrant Certificate Numbe (the “Warrant Certificate”),regenting Warrants (as defined in the Warrantifizte) of
Opexa Therapeutics, Inc. (the “Company”), which Yeat Certificate is being delivered herewith, hgrgbevocably elects to purchase reéSh@s defined in the
Warrant Certificate), and herewith makes paymer# of therefor, all in accordandk thie Warrant Certificate and the Warrant Agreemeferred to in the
Warrant Certificate. Certificates for the Sharealishe issued in the name of efideded to the following address:

By:

Name:

Social Security
Number or Tay
Identification
Number:

Date:

(Signature must conform in all respects to namidaltler as specified on the face of the Warranti@eate)

Address

Social Security Number or
Tax Identification Numbe




EXHIBIT B
FORM OF SUBSCRIPTION (CASHLESS EXERCISE)

TO: Opexa Therapeutics, In
2635 North Crescent Rope Prir
The Woodlands, Texas 773
Fax: (281) 87-8585

The undersigned holder of Warrant Certificate numbe (the “Warrant Certificate”presenting Warrants (as dkiine
the Warrant Certificate) of Opexa Therapeutics, (ttee “Company”), which Warrant Certificate is bgidelivered herewith, hereby irrevocably electexercise (on a cashless
exercise basis in accordance with the formulaah in Section 2.3 of the Warrant Agreement reférto in the Warrant Certificate (the “Warrant Agmeent”)) the Warrant

Certificate with respect to &héas defined in the Warrant Certificate), athazordance with the Warrant Certificate and theafarAgreement.
Certificates for the Shares shall be issued imtirae of and delivered téotlaving address:

By:

Name:

Social Security
Number or Tay
Identification
Number:

Date:

(Signature must conform in all respects to namidalfier as specified on the face of the Warrantifeate)

Address

Social Security Number or
Tax Identification Numbe




FORM OF ASSIGNMENT

(To be exercised by the registered holder if suolder desires to transfer the Warrant Certificate)

FOR VALUE RECEIVED hereby sells, assigns and transfiéos

Print Name of Transferee
Address
City State Zip Code

this Warrant Certificate, together with all rightle and interest therein, and does hereby irralaycconstitute and appoint Attorney, to transfer
the within Warrant Certificate on the books of thighin-named Company, with full power of substituti

Dated: Signature

(Signature must conform in all respects to namidalfier as specified on the face of the Warrant
Certificate)

Social Security Number or Other Identifying Numbé&Assignee



Exhibit 4.5
FORM OF
UNDERWRITER’S WARRANT TO ACQUIRE WARRANTS AGREEMENT

Underwriter's Warrant To Acquire Warrants Agreemghe “Agreement”), dated as of February 19, 2@@8ween Opexa Therapeutics, Inc. (the “Companyd) an
(th"Holder™).

WITNESSETH:

WHEREAS, the Company and MDB Capital Group, LLC #imel other parties named therein (collectively,“tiederwriters”) have entered into an underwriting
agreement dated February 13, 2008 (the “Underwrifigreement”) whereby the Company has agreed teiaad sell to the Underwriters an aggregate cf®BM®O0 shares of
common stock of the Company (the “Firm Shares’hahe singular a “Firm Share”) and an aggregate3d800,000 Series E warrants (The “Firm Warrants” or in thegsilar a
“Firm Warrant”);

WHEREAS, the Underwriters have agreed to make &igaffering of the Firm Shares and the Firm Watgams those terms are described within the Undigmgyr
Agreement (the “Offering”);

WHEREAS, pursuant to Section 4(k) of the UndenmgtAgreement, the Company is obligated to issubedJnderwriters as of the date hereof a warranthie
purchase of an aggregate of 350,08Bares of Common Stock, equal to ten percent (%)e Firm Shares sold in the Offering, at a ppee share of $2.40;

WHEREAS, pursuant to Section 4(k) of the UndermgtAgreement, the Company is also obligated tceigeihe Underwriters as of the date hereof wasréhe
“Warrants”) to acquire an aggregate of 350,08@ries E warrants identical to the Series E wasraold in the Offering (the “Public Warrants” orthre singular a “Public
Warrant”);

WHEREAS, the exercise price for each Warrant fBualic Warrant is $.18, a price that is equal t6%2of the price per Public Warrant in the Offering;

WHEREAS the Company has entered into a Warrant égent dated February 19, 2008 with ContinentaliSToensfer & Trust Company, acting as warrant adgent
the Series E Warrants;

WHEREAS, the Warrants may only be issued to theddndters and/or member firms of FINRA that maytm#pate in the Offering and the bona fide officarsl
partners thereof as permitted by Rule 2710(c)(7#Ad (B) (the “Rule”) of FINRA Conduct Rules (eamid each permitted transferee hereunder, a “H6lded collectively, the
“Holders”).

NOW, THEREFORE, in consideration of the premisestaimed herein, the payment to the Company of $&#agreements set forth herein and other goodalndble
consideration, the receipt and sufficiency of whach hereby acknowledged, the parties hereto agréalows:

1. Grant and Period

11 Recital. The above recitals are true and correct. Ther®f§j has been registered under a registratioarsit on Form SB-2 (File No. 333-147167)
(“Registration Statement”) which was declared dffecby the Securities and Exchange Commission“@wnmission”) on February 13, 2008 (the “Effectibate”).




1.2 Grant. The Holder is hereby granted the right to pusehfiom the Company, at any time during the pecimimencing on February 19, 2009 and expirin
February 19, 2013 (the “Expiration Time”), 350,0@0blic Warrants at an exercise price of $.18 pdiPWarrant (the “Exercise Price” or “Purchasecet), subject to the terms
and conditions of this Agreement.

1.3 Redemptiorit is agreed by the Company that its right to tadl Public Warrants for redemption shall not agplyhe Public Warrants for which this Warrant
may be exercised. If the Public Warrants have bedaemed, then the Company will issue warrants/ant to the Public Warrant in lieu thereof.

2. Exercise of Warrant

2.1 Full Exercise. Except as provided in Section 2.3 below, theddpkhall effect an exercise of the Warrants byesutering to the Company this Agreement,
together with a Subscription in the form of ExhihAiattached hereto, duly executed by such Holdeang time prior to the Expiration Time, at the Quamy'’s principal office,
accompanied by payment in cash or by certifiedfficial bank check payable to the order of the Campin the amount of the aggregate purchase pthee“Aggregate Price”),
subject to any adjustments provided for in thiséegnent. The Aggregate Price shall be an amountsthiaé result of the Exercise Price multipliedtbg number of Public
Warrants that are the subject of each Holder's Agrent (as adjusted as hereinafter provided).

2.2 Partial Exercise The Warrants may also be exercised from timé1e in part by surrendering this Agreement in rienner specified in Sections 2.1 or 2.3
hereof, except that the Purchase Price payablétshah amount that is the result of the numbd?udilic Warrants being purchased hereunder multdigiethe Exercise Price,
subject to any adjustments provided for in thiséeggnent. Upon any such partial exercise, the Comparnits expense, will forthwith issue to the Haldenew Agreement of like
tenor calling in the aggregate for the number clisities (as constituted as of the date hereofpMaich this Agreement shall not have been exercissded in the name of the
Holder or as such Holder (upon payment by such étodd any applicable transfer taxes) may direct.

2.3 Cashless Exercise The Holder may pay the Exercise Price throughshless exercise (a “Cashless Exerciss hereinafter provided, in its sole discretione
Holder may effect a Cashless Exercise of the Wésray surrendering to the Company this Agreemeugether with a Subscription in the form of ExhiBiattached hereto, duly
executed by such Holder, at any time prior to tkpiEtion Time, at the Company’s principal offieggon which the Company shall issue to the Holdemthmber of Public
Warrants determined as follows:

X = Yx(A-B)A
where X = the number of Public Warrants to be issued to tbklét;
Y = the number of Public Warrants with respect to whith Warrant is being exercise
A = the Market Price as of the Date of Exercise;
B = the Exercise Price




“Market Price” of a Public Warrant on any date $haan, (i) if the Public Warrants are traded om lasdaq Global Market, Nasdaq Global Select Maskéte Nasdaq Capital
Market, the last bid price reported on that datgif(the Public Warrants are no longer quotedeoNasdag market and are listed on any other natsecarities exchange, the last
sale price of the Public Warrants reported by siathange on that date; (iii) if the Public Warraats not quoted on a any such market or listedngrsach exchange and the
Public Warrants are traded in the over-the-coum&rket, the last price reported on such day byOM€ Bulletin Board; (iv) if the Public Warrants amet quoted on any such
market, listed on any such exchange or quoted @®fhC Bulletin Board, then the last price quotedsooh day in the over-the-counter market as regdiyethe National
Quotation Bureau Incorporated (or any similar oigation or agency succeeding its functions of répgrprices); or (v) if none of clauses (i)-(iv)eaapplicable, then as
determined by taking the Market Price of a shar€@hmon Stock as determined in the same mannédaases (i) — (iv) and subtracting from that perrstemount (y) the then
exercise price of a Warrant and (z) the exerciggef the Public Warrant for a share of Commorcktan the event that a Market Price may not hiemieined using any of the
foregoing, then the Market Price will be determinedgood faith, by the Board of Directors and Hhaders of the Warrant. “Date of Exercise” mearsdlate on which the Holder
shall have delivered to the Company (i) this Watrréir) the applicable Form of Subscription attadhbereto, appropriately completed and duly sigeedi, (iii) if applicable,
payment of the Exercise Price.

2.4 Restrictions on Exerciself for any reason a registration statement fierissuance of the Series E Warrants is not effeeti the time of exercise, Holder will
make customary representations to Company as meggbéred to qualify the issuance for exemptiomfrihe registration requirements of the Securitiesdf 1933.

3. Issuance of CertificatesUpon the exercise of the Warrants, the issuah@errant certificates for the Public Warrantslsha made promptly (and, in any event within
three business days thereafter) without chargeedblder thereof including, without limitation, yatax which may be payable in respect of the issaahereof, and such
certificates shall (subject to the provisions oft8® 4 and Section 5 hereof) be issued in the nafiner in such names as may be directed by, tHddddhereof; provided,
however, that the Company shall not be requirguhipany tax which may be payable in respect ofteamysfer involved in the issuance and deliveryrof such certificates in a
name other than that of the Holder and the Compéaajl not be required to issue or deliver suchifaeates unless or until the person or personsesting the issuance thereof
shall have paid to the Company the amount of saxtot shall have established to the satisfactioh@Company that such tax has been paid.

4. Restriction on Transfer of WarrantThe Holder of a Warrant, by acceptance themmignants and agrees that the Warrants may natlthetsansferred, assigned, pledged
or hypothecated, or be the subject of any hedgihgrt sale, derivative, put or call transactiort thauld result in the effective economic dispositiaf the securities underlying the
Warrants, in whole or in part, for a period of grear from the effectiveness of the Offering, exd@ptto a FINRA member firm that participated ie ®ffering and the bona fide
officers or partners thereof, (b) by operationa] or (c) by reason of reorganization of the Conypa

5. Certain Events

5.1 Amendments If the Company amends the class of Public Wasranthe number of Public Warrants and exercigeghereof are adjusted, then this Warrant
will become exercisable for such Public Warranssamended and/or adjusted.




5.2 Extraordinary Transactionslf, (i) the Company effects any merger or cortdlon of the Company with or into another Perdapthe Company effects any
sale of all or substantially all of its assets ne@r a series of related transactions, (iii) amder offer or exchange offer by the Company isgeted pursuant to which holders of
Public Warrants are permitted to tender or exchahge Public Warrants for other securities, casproperty, or (iv) the Company effects any redlastion of the Public
Warrants or any compulsory exchange pursuant tawtfie Public Warrants are effectively converted or exchanged for other securities, cash or ptgga any such case, an
“Extraordinary Transaction”), then each Holder’s Wéats will become the right thereafter to receiygon exercise of his or her Warrants, the sameuairand kind of securities,
cash or property as such Holder would have bedtieghto receive upon the occurrence of such Extlimary Transaction if it had been, immediatelyoptio such Extraordinary
Transaction, the holder of the number of Public kfatis then issuable upon exercise in full of tHewant Warrant (the “Alternate Consideration”) iau of Public Warrants. The
aggregate Exercise Price for each Warrant willbeaffected by any such Extraordinary Transactiomthe Company shall apportion such aggregatediseePrice among the
Alternate Consideration in a reasonable manneectfig the relative value of any different compasesf the Alternate Consideration. If holders obRuWarrants are given any
choice as to the securities, cash or property tebeived in a Extraordinary Transaction, then ddglder, to the extent practicable, shall be gitesame choice as to the
Alternate Consideration it receives upon any exsercif his or her Warrant following such Extraordin@ransaction. In addition, at the request of eldokder, upon surrender of
such Holder’s Warrant, any successor to the Compasyrviving entity in such Extraordinary Transantshall issue to such Holder a new warrant coastsvith the foregoing
provisions and evidencing the Holder’s right toghase the Alternate Consideration for the aggrel§aézcise Price upon exercise thereof. Each Wafwardany such replacement
security) will be similarly adjusted upon any suipsent transaction analogous to a Extraordinary Saation.

5.3 Notice of Adjustment In each case of an adjustment or readjustmethteofype of securities issuable upon exercise®Warrants pursuant to Section 6.2, the
Company shall promptly give written notice of s@aljustment or readjustment.

6. Registration Rights
6.1 Demand Registration

6.1.1 Grant of Right The Company, upon written demand (“Initial Demi&ptice”) of the Holder(s) of at least 51% of #varrants and/or the
underlying Public Warrants and/or the underlyingwsiies (“Majority Holders”), agrees to registar one occasion, all or any portion of the Warraatpiested by the Majority
Holders in the Initial Demand Notice and all of geurities underlying such Warrants, includingPlublic Warrants and Common Stock, the Warrah&sPublic Warrants and
the Common Stock underlying the Public Warrantdli¢ctively, the “Registrable Securities”). On sumtcasion, the Company will file a registrationtstaent or a post-effective
amendment to the Registration Statement coveriadriébgistrable Securities within thirty days afeeeipt of the Initial Demand Notice and use itst leéforts to have such
registration statement or post-effective amendrdentared effective as soon as possible thereaftee. demand for registration may be made at ang tioring a period of five
years beginning on the Effective Date. The Compmovenants and agrees to give written notice akitgipt of any Initial Demand Notice by any Hol@@ro all other registere
Holders of the Warrants and/or the Registrable B&es within ten days from the date of the recepany such Initial Demand Notice.

6.1.2  Terms. The Company shall bear all fees and expensesdatnt to registering the Registrable Securitieduding the expenses of any one legal
counsel selected by the Holders to represent thesorinection with the sale of the Registrable Sgear but the Holders shall pay any and all undiimg commissions. The
Company agrees to use its reasonable best eféoqusalify or register the Registrable Securitiesuch states as are reasonably requested by theitvidjolder(s); provided,
however, that in no event shall the Company beirequo register the Registrable Securities inadesin which such registration would cause (i)@wnpany to be obligated to
qualify to do business in such state, or would sctifhe Company to taxation as a foreign corpamnadicing business in such jurisdiction or (ii) th@npipal stockholders of the
Company to be obligated to escrow their sharespital stock of the Company. The Company shalkeany registration statement or post-effectiveraimeent filed pursuant to
the demand rights granted under Section 6.1.1naire effective for a period of nine consecutive tharfrom the effective date of such registratiateshent or post-effective
amendment.




6.2 “Piggy-Back’ Registration

6.2.1 Grant of Right In addition to the demand right of registratite Holders of the Warrants shall have the rightef period of seven years
commencing on the Effective Date, to include thgiBteable Securities as part of any other registnadf securities filed by the Company (other timeonnection with a
transaction contemplated by Rule 145(a) promulgateter the Act or pursuant to Form S-8); providealyever, that if, in the written opinion of the Cpamy’s managing
underwriter or underwriters, if any, for such offigy, the inclusion of the Registrable Securitiehew added to the securities being registered b tmepany or the selling
stockholder(s), will exceed the maximum amounthef €Company’s securities which can be marketed @)xice reasonably related to their then cumeatket value, and (ii)
without materially and adversely affecting the emtiffering, then the Company will still be requir® include the Registrable Securities, but mayire the Holders to agree, in
writing, to delay the sale of all or any portiontbé Registrable Securities for a period of 90 days the effective date of the offering, providédther, that if the sale of any
Registrable Securities is so delayed, then the murmabsecurities to be sold by all stockholdersush public offering during such 90 day period Ehalapportioned pro rata
among all such selling stockholders, includingnalders of the Registrable Securities, accordintiéototal amount of securities of the Company aiog said selling
stockholders, including all holders of the RegistesSecurities.

6.2.2  Terms. The Company shall bear all fees and expensesdatht to registering the Registrable Securitieduding the expenses of any legal
counsel selected by the Holders to represent thesorinection with the sale of the Registrable S&earbut the Holders shall pay any and all undéimg commissions related to
the Registrable Securities. In the event of suphoa@osed registration, the Company shall furniighthen Holders of outstanding Registrable Seesritiith not less than fifteen
days written notice prior to the proposed datelofg of such registration statement. Such not@éhe Holders shall continue to be given for eagplicable registration statement
filed (during the period in which the Warrant issesisable) by the Company until such time as athefRegistrable Securities have been registerédald. The holders of the
Registrable Securities shall exercise the “piggskbaights provided for herein by giving written tice, within ten (10) days of the receipt of then@many’s notice of its intention
to file a registration statement. The Companylsteise any registration statement filed pursuathé above “piggyback” rights to remain effectfee at least nine months from
the date that the Holders of the Registrable Stesrare first given the opportunity to sell allsafch securities.

6.3 Damages Should the registration or the effectivenessabgrequired by Sections 6.1 and 6.2 hereof baygel by the Company or the Company otherwise
fails to comply with such provisions, the Compahgl§ in addition to any other equitable or othelief available to the Holder(s), be liable for aamd all incidental, special and
consequential damages sustained by the Holdem(@)ding, but not limited to, the loss of any ptsfihat might have been received by the holder tpersale of shares of
Warrants, Common Stock or Public Warrants (andeshaf Common Stock underlying the Public Warraats)erlying this Warrant.




6.4 General Terms

6.4.1 Indemnification. The Company shall indemnify the Holder(s) of Reygistrable Securities to be sold pursuant toragistration statement
hereunder and each person, if any, who controlls Bladders within the meaning of Section 15 of thet Ar Section 20(a) of the Securities Exchangedid934, as amended
(“Exchange Act”), against all loss, claim, damagepense or liability (including all reasonable at&ys’ fees and other expenses reasonably incimiedestigating, preparing or
defending against litigation, commenced or threadeor any claim whatsoever whether arising owtrf action between the underwriter and the Comparmetween the
underwriter and any third party or otherwise) taehhany of them may become subject under the AetBxchange Act or otherwise, arising from suchsteafion statement but
only to the same extent and with the same effeti@provisions pursuant to which the Company lyeseal to indemnify the underwriters contained inti®a 6 of the
Underwriting Agreement between the Company, MDBi@#&&Group LLC and the other underwriters namedéhedated the Effective Date. The Holder(s) & Registrable
Securities to be sold pursuant to such registratiatement, and their successors and assignsssallally, and not jointly, indemnify the Compaitg,officers and directors and
each person, if any, who controls the Company withe meaning of Section 15 of the Act or Sectif(a® of the Exchange Act, against all loss, clalamage, expense or liabil
(including all reasonable attorneys’ fees and otherenses reasonably incurred in investigatinggamieg or defending against any claim whatsoevewtich they may become
subject under the Act, the Exchange Act or othewésising from information furnished by or on biélod such Holders, or their successors or assignariting, for specific
inclusion in such registration statement to theesaxtent and with the same effect as the provistonsained in Section 6 of the Underwriting Agreetgursuant to which the
underwriters have agreed to indemnify the Company.

6.4.2 Exercise of Warrant Nothing contained in this Warrant shall be camestl as requiring the Holder(s) to exercise thearkht or Public Warrants
underlying such Warrant prior to or after the wilifiiling of any registration statement or the effeeness thereof.

6.4.3 Documents Delivered to HoldersThe Company shall furnish MDB Capital Group LL&3, representative of the Holders participatingrig of the
foregoing offerings, a signed counterpart, addrés$se¢he participating Holders, of (i) an opiniohcounsel to the Company, dated the effective datich registration statement
(and, if such registration includes an underwripeiblic offering, an opinion dated the date of th@sing under any underwriting agreement relatedeto), and (ii) a “cold
comfort” letter dated the effective date of such registratitatement (and, if such registration includesimsherwritten public offering, a letter dated theéedaf the closing under tl
underwriting agreement) signed by the independehlipaccountants who have issued a report on treg@ny’s financial statements included in suchstegiion statement, in
each case covering substantially the same matigrgespect to such registration statement (angtbepectus included therein) and, in the caseci accountants’ letter, with
respect to events subsequent to the date of sn@hdial statements, as are customarily covereg@iimans of issuer’s counsel and in accountantsétstdelivered to underwriters
in underwritten public offerings of securities. ef@ompany shall also deliver promptly to MDB Calp@aoup LLC, as representative of the Holders paéting in the offering,
the correspondence and memoranda described bebbeogies of all correspondence between the Comamissid the Company, its counsel or auditors anchethoranda relatir
to discussions with the Commission or its staffwiispect to the registration statement and peviDiB Capital Group LLC, as representative of the dwb, to do such
investigation, upon reasonable advance notice, iipect to information contained in or omittechirthe registration statement as it deems reasomelglyssary to comply with
applicable securities laws or rules of FINRA. Simfestigation shall include access to books, meand properties and opportunities to discusbtistness of the Company with
its officers and independent auditors, all to stedsonable extent and at such reasonable timeasapfien as MDB Capital Group LLC, as represengatiithe Holders, shall
reasonably request. The Company shall not be nedjto disclose any confidential information oresthecords to MDB Capital Group LLC, as represeveadf the Holders, or to
any other person, until and unless such persorkhghee entered into reasonable confidentialityeagnents (in form and substance reasonably satsfatct the Company), with
the Company with respect thereto.




6.4.4  Underwriting Agreement The Company shall enter into an underwritingeagnent with the managing underwriter(s), if anjected by any
Holders whose Registrable Securities are beingtegid pursuant to this Section 7, which managimigtwriter shall be reasonably acceptable to the@2my. Such agreement
shall be reasonably satisfactory in form and sutzstdo the Company, each Holder and such managidegrwriters, and shall contain such representatiwagranties and
covenants by the Company and such other termsasuatomarily contained in agreements of that tygel by the managing underwriter. The Holderd slegbarties to any
underwriting agreement relating to an underwrigale of their Registrable Securities and may, eit thption, require that any or all the represeares, warranties and covenants
of the Company to or for the benefit of such undéess shall also be made to and for the benefduzh Holders. Such Holders shall not be requmedake any representations
or warranties to or agreements with the Comparth@underwriters except as they may relate to sialtiers and their intended methods of distributi®uch Holders, however,
shall agree to such covenants and indemnificatimhcantribution obligations for selling stockholdexrs are customarily contained in agreements ofypa used by the managing
underwriter. Further, such Holders shall execpigrapriate custody agreements and otherwise cotgpridy in the preparation of the registrationtstaent and other documents
relating to any offering in which they include setias pursuant to this Section 7. Each Holdetlstiso furnish to the Company such informationameting itself, the Registrable
Securities held by it, and the intended methodisgakition of such securities as shall be reasgnagjuired to effect the registration of the Rewgiste Securities.

6.4.5 Rule 144 Sale Notwithstanding anything contained in this Sexct6 to the contrary, the Company shall have n@abbn pursuant to Sections ¢
or 6.2 for the registration of Registrable Secestheld by any Holder (i) where such Holder wotlehtbe entitled to sell under Rule 144 within dmgé-month period (or such
other period prescribed under Rule 144 as may téiged by amendment thereof) all of the Registr&#eurities then held by such Holder, and (ii) vehiéye number of
Registrable Securities held by such Holder is withie volume limitations under paragraph (e) ofeRl44 (calculated as if such Holder were an aféligithin the meaning of
Rule 144).

6.4.6 Supplemental ProspectusEach Holder agrees, that upon receipt of anicadtom the Company of the happening of any easra result of whic
the prospectus included in the Registration Statenaes then in effect, includes an untrue statermatmaterial fact or omits to state a materiat fequired to be stated therein or
necessary to make the statements therein not mistgan light of the circumstances then existinggts Holder will immediately discontinue dispositiohRegistrable Securities
pursuant to the Registration Statement covering Registrable Securities until such Holder’s reteifthe copies of a supplemental or amended pratspeand, if so desired by
the Company, such Holder shall deliver to the Comyat the expense of the Company) or destroy ¢ktister to the Company a certificate of such desion) all copies, other
than permanent file copies then in such Holder'sspssion, of the prospectus covering such Regist8gturities current at the time of receipt oftsootice.




7. Elimination of Fractional Interest The Company shall not be required to issuefeztes representing fractions of Public Warrameruthe exercise of the Warrants, nor
shall it be required to issue script or pay caslein of fractional interests, it being the interithe parties that all fractional interests mayebminated by rounding any fraction up
to the nearest whole number of Public Warrantstioerosecurities, properties or rights, or in lieareof paying cash equal to such fractional interes

8. Reservation, Validity and Listing The Company covenants and agrees that duringxreise period, the Company shall at all timegmnee and keep available out of its
authorized shares of Common Stock, solely for tmpase of issuance upon the exercise of the PWiirants that are issuable under the Warrants, suctber of shares of
Common Stock or other securities, properties ditsigs shall be issuable upon the exercise ofhédPWarrants that are issuable under the Warrditite Company covenants
and agrees that, upon exercise of the Warrantspaywhent of the Exercise Price therefor, all Pubiarrants and other securities issuable upon sxettise shall be duly
authorized, validly issued and not subject to treemptive rights of any shareholder. As long aserants shall be outstanding, the Company sisallits commercially
reasonable efforts to cause all Public Warrantsaiske upon the exercise of the Warrants to bedliatel quoted (subject to official notice of issuginen all securities exchanges
and systems on which the Public Warrants are tiseedland/or quoted, including Nasdag.

9. Notices to Holders Nothing contained in this Agreement shall bestnred as conferring upon the Holders the rightdi® or to consent or to receive notice as a
shareholder in respect of any meetings of sharenslior the election of directors or any other eratbr as having any rights whatsoever as a shiatehof the Company. If,
however, at any time prior to the expiration of Warrants and their exercise, any of the followéwgnts shall occur:

(@) the Company shall take a recorcefhiolders of its shares of Common Stock for thip@se of entitling them to receive a dividend atadbution payable
otherwise than in cash, or a cash dividend oritlision payable otherwise than out of current daireed earnings, as indicated by the accountirgjrirent of such dividend or
distribution on the books of the Company; or

(b) the Company shall offer to all tredders of its Common Stock any additional sharesagital stock of the Company or securities conlkrinto or
exchangeable for shares of capital stock of the o, or any option, right or warrant to subsctierefor; or

(©) a dissolution, liquidation or windimp of the Company (other than in connection wittonsolidation or merger) or a sale of all or sasally all of its
property, assets and business as an entiretytshalloposed;

then, in any one or more of said events, the Comyphall give to the extent practicable written netof such event at least 15 days prior to the filetd as a record date of the
date of closing the transfer books for the deteatiam of the shareholders entitled to such dividelstribution, convertible or exchangeable se@sibr subscription rights, or
entitled to vote on such proposed dissolution,ifigtion, winding up or sale. Such notices shalc&yesuch record date or the date of closing thagfer books, as the case may

10. Notices. All notices, requests, consents and other conications hereunder shall be in writing and shaltlbemed to have been duly given when sent bydgjfiile; or
(ii) delivered personally or by overnight courierrailed by registered or certified mail, retureeipt requested:

(@) If to the registered Holder, to #ddress of such Holder as shown on the books dE timepany.




With a copy to

Andrew D. Hudders, Esi

Golenbock Eiseman Assor Bell & Peskoe L
437 Madison Avenu

New York, New York 1002:

Fax: (212) 75-0330

(b) If to the Company, to the addresdaeh below or to such other address as the Compaay designate by notice to the Holders.

Opexa Therapeutics, In

2635 North Crescent Ridge Dri
The Woodlands, Texas 773
Fax: (281) 87-8585

With a copy to

Vinson & Elkins, LLP
1001 Fannin, Suite 23(
Houston, Texas 770C
Tel: (713) 75-3487
Fax: (713) 61-5487
Attention: Michael C. Blane

11. Entire Agreement: Modification This Agreement (and the Underwriting Agreementtte extent applicable) contains the entire uridading between tl
parties hereto with respect to the subject matteedf, and the terms and provisions of this Agregmeay only be modified, waived or amended in wgti Any modificatior
waiver or amendment executed by the Company andjerity of Holders shall be binding on all Holdetdotice of any modification, waiver or amendmenalsive promptl
provided to any Holder not consenting to such miodifon, waiver or amendment.

12. Successors All the covenants and provisions of this Agreeirghall be binding upon and inure to the bendfthe Company, the Holders and their respective
successors and assigns hereunder.

13. Governing Law; Submission to JurisdictiorThis Agreement shall be governed by and condtiu@ccordance with the internal laws of the Stdtew York
without regard to the conflicts of laws principkegreof. The parties hereto hereby irrevocably eginat any suit or proceeding arising directly andtidirectly pursuant to or
under this Agreement, shall be brought solely faderal or state court located in the City, Cousntg State of New York. By its execution hereof, plagties hereby covenant and
irrevocably submit to the in personam jurisdictafrthe federal and state courts located in the, @gunty and State of New York and agree that anggss in any such action
may be served upon any of them personally, or bijfieel mail or registered mail upon them or thagent, return receipt requested, with the samddtde and effect as if
personally served upon them in New York City. Theties hereto waive any claim that any such jucisal is not a convenient forum for any such suipmceeding and any
defense or lack of in personam jurisdiction withgect thereto. In the event of any such actiorroceeding, the party prevailing therein shall betked to payment from the other
party hereto of its reasonable counsel fees afmidiements in an amount judicially determined.

14. Severability. If any provision of this Agreement shall be h&dde invalid or unenforceable, such invalidityumenforceability shall not affect any other
provision of this Agreement.




15. Captions. The_captiorheadings of the sections of this Agreement aredowvenience of reference only and are not intendedshould they be construed as, a
part of this Agreement and shall be given no suttista effect.

16. Benefits of This Agreement Nothing in this Agreement shall be construedit@ to any person or corporation other than then@any and any registered
Holder(s) of the Warrant Certificates any legaequitable right, remedy or claim under this Agreatnand this Agreement shall be for the sole ardusive benefit of the
Company and any Holder(s) of the Warrant Certifisat

17. Counterparts ThisAgreement may be executed in any number of couaterjand each of such counterparts shall for appgaes be deemed to be an original,
and such counterparts shall together constitut@betand the same instrument.

IN WITNESS HEREOF , the parties hereto have caused this Agreemdse thuly executed, as of the day and year first atvanitten.
OPEXA THERAPEUTICS, INC.

By:

David B. McWilliams
Chief Executive Office

HOLDER

By:

Title
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EXHIBIT A
FORM OF SUBSCRIPTION (CASH EXERCISE)
(To be signed only upon exercise of Warrants)

TO: Opexa Therapeutics, In
2635 North Crescent Ridge Dri'
The Woodlands, Texas 773

The undersigned holder of Warrant Certificate Numbe (the “Warrant Certificate”), represegthe right to acquire Public Wasdas
defined in the Warrant Agreement referred to in\Wirrant Certificate) of Opexa Therapeutics, Itice (‘Company”), which Warrant Certificate is beidglivered herewith,
hereby irrevocably elects to purchase ubli®Warrants, and herewith makes payment of $ therefor, all in accordance with the Warfertificate and the
Warrant Agreement referred to in the Warrant Ciegtt. Certificates for the Public Warrants shallissued in the name of andedetito the following
address:

By:

Name:

Social Security Number or Tax Identification
Number:

Date:

(Signature must conform in all respects to namidalfier as specified on the face of the WarrantiGeate)

Address

Social Security Number or
Tax Identification Numbe




EXHIBIT B
FORM OF SUBSCRIPTION (CASHLESS EXERCISE)

TO: Opexa Therapeutics, In
2635 North Crescent Ridge Dri'
The Woodlands, Texas 773

The undersigned holder of Warrant Certificate Numbe (the “Warrant Certificate”), represegthe right to acquire Public Watsdas
defined in the Warrant Agreement referred to in\@rrant Certificate ) of Opexa Therapeutics, [fice “Company”), which Warrant Certificate is beidglivered herewith,
hereby irrevocably elects to exercise (on a cashdgsrcise basis in accordance with the formuléostt in Section 2.3 of the Warrant Agreement nefd to in the Warrant
Certificate) the Warrant Certificate with respezt t Public Warrants, all in accordanch thie Warrant Certificate and the Warrant Agreetmeferred to in the
Warrant Certificate. Certificates for the Public Méats shall be issued in the name of and delivered to the following address:

By:

Name:

Social Security Number or Tax Identification
Number:

Date:

(Signature must conform in all respects to namialtler as specified on the face of the WarrantiGeate)

Address

Social Security Number or
Tax Identification Numbe




FORM OF ASSIGNMENT
(To be exercised by the registered holder if suolder desires to transfer the Warrant Certificate)

FOR VALUE RECEIVED hereby sells, assigns and transfi¢o:

Print Name of Transferee
Address

City State Zip Code

this Warrant Certificate, together with all rightle and interest therein, and does hereby irralaycconstitute and appoint Attorney, to transfer
the within Warrant Certificate on the books of thighin-named Company, with full power of substituti

Dated Signature:

(Signature must conform in all respects to namidaltler as specified on the face of the Warrant
Certificate)

Social Security Number or Other Identifying Numbé&Assignee
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Company Contact:

Opexa Therapeutics, Inc.

Lynne Hohlfeld

(281) 719-3421
(Ihohlfeld@opexatherapeutics.com

OPEXA THERAPEUTICS ANNOUNCES THE PRICING OF PUBLIC OFFERING OF SHARES OF COMMON STOCK AND SERIES E WARRANTS

THE WOODLANDS, Texas (February 13, 2008)Gpexa Therapeutics, Inc. (NASDAQ: OPXA) today anmmad that it has priced a public offering of 3,%0® shares «
common stock at a price to the public of $2.00gi&re and 3,500,000 Series E warrants to purcliesesof common stock exercisable at $2.00 peesitaa price of $0.15
warrant. The Company has granted a 30-day optitinet@inderwriters to purchase up to an additiob&b bf the offering to cover ovatlotments. The Company expects to rec
approximately $7.5 million (approximately $8.7 riah if the underwriter’s oveallotment option is exercised in full) in gross peeds from the offering, which is subject to clg
conditions.

MDB Capital Group LLC acted as sole managing undiewfor this offering. GunnAllen Financial, Inwas a co-underwriter in the offering.

These shares were issued pursuant to an effeetiistration statement. This press release shaltonwtitute an offer to sell or a solicitation aof affer to buy nor will there be a
sale of these securities in any state or jurisolicth which such offer, solicitation or sale wotde unlawful prior to registration or qualificatiomder the securities laws of any s
state or jurisdiction. The offering of common stosks made only by means of a prospectus, includirospectus supplement, forming a part of thecgtfe registratio
statement. Copies of the final prospectus may Haimdéd from: MDB Capital Group LLC, Attn: ProspestDelivery Department, 401 Wilshire Boulevard, 8uli020, San
Monica, CA 90401 Telephone: (310) 58600. A prospectus supplement relating to the mffehas been filed with the SEC, and is availaldeg with the base prospectus fi
with the SEC in connection with the registration,the SEC's website http://www.sec.gov/.

About Opexa Therapeutics

Opexa Therapeutics develops and commercializestwathpies to treat autoimmune diseases such agplawclerosis (MS) rheumatoid arthritis, and diabetes. The Comps
focused on autologous cellular therapy applicatiiniss proprietary T-cell and stem cell therapi€Be Company'’s lead product, Tovaxin® , a T-cedirtipy for MSis in Phase I
trials. The Company holds the exclusive worldwideise for adult multipotent stem cells derivedrfranononuclear cells of peripheral blood. The tetbgy allows larg
quantities of monocyte derived stem cells to bedpeed efficiently for use in autologous therapwstttircumventing the threat of rejection. The Campis in preclinice
development for diabetes mellitus.




Safe Harbor Statement

This press release contains "forwalkabking statements," including statements aboutxXap€herapeutics' growth and future operating resuttiscovery and developmen
products, strategic alliances and intellectual peofy, as well as other matters that are not histalifacts or information. These forwelooking statements are based
management's current assumptions and expectatiothsnaolve risks, uncertainties and other importéadtors, specifically including those relating@pexa Therapeutics' abil
to obtain additional funding, develop its stem delthnologies, achieve its operational objectivesd obtain patent protection for its discoverielatt may cause Ope
Therapeutics' actual results to be materially difet from any future results expressed or impligdbch forwardeoking statements. Opexa Therapeutics undertagesbhigatior
to update or revise any such forward-looking stagats, whether as a result of new information, fertewents or otherwise.
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