EDGAROnline

OPEXA THERAPEUTICS, INC.

FORM POS AM

(Post-Effective Amendment to Registration Statement)

Filed 11/13/07

Address 2635 TECHNOLOGY FOREST BLVD.
THE WOODLANDS, TX 77381
Telephone (281) 272-9331
CIK 0001069308
Symbol OPXA
SIC Code 2834 - Pharmaceutical Preparations
Industry  Biotechnology & Drugs
Sector Healthcare

Fiscal Year 12/31

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2015, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

As filed with the Securities and Exchange Commissioon November 13, 2007
Registration No. 33313404¢

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
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The information in this prospectus is not compkate may be changed. The selling stockholder mageibthese securities until the registration steet filed with the
Securities and Exchange Commission is effectivieis prospectus is not an offer to sell these s8earand it is not soliciting an offer to buy theseurities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION DATED November 13, 2007

OPEXA THERAPEUTICS

Opexa Therapeutics, Inc.

7,113,720 Shares of Common Stock

This prospectus relates to the sale or disposftiom time to time by the selling stockholders nanhedein and their transferees of up to 7,113,720eshof our commc
stock, or interests therein, including 4,600,00@rekh of common stock previously issued and 2,5D3sHares of common stock issuable upon the exeofis®mmon stoc
purchase warrants issued on April 11, 2006.

Shares of our common stock are traded on NasdaljaGMarket under the symbol “OPXA’On November 12, 2007, the last reported sales foiceur common stoc
was $2.65 per share.

We will not receive any proceeds from the salehefshares of our common stock covered by this paisp. We will, however, receive the proceedsnyf @ash exerci
of the common stock purchase warrants.

Investing in our common stock involves a high degeeof risk. You should read carefully this entire pospectus, including the section captioned “Risk Faors”
beginning on page 2, before making a decision to pthase our stock.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of these securities or passed upon the acacy
or adequacy of this prospectus. Any representatioto the contrary is a criminal offense.

The date of this prospectus is , 2007.
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SIGNATURES

You should rely only on the information contained m this prospectus. We have not authorized anyone tprovide you with information that is different. This
prospectus may only be used where it is legal tolséhese shares of our common stock. The informatioin this prospectus may only be accurate as of theate of this
prospectus.

This prospectus provides you with a general descrifpn of the shares of our common stock that the délg stockholders may offer. Each time a sellingteckholder
sells shares of our common stock, the selling stduidder is required to provide you with a prospectusontaining specific information about the sellingstockholder and the
terms of the shares of our common stock being offed to you.

This prospectus is part of a registration statementhat we filed with the Securities and Exchange Comission for a continuous offering. Under this propectus
the selling stockholders may, from time to time, dkor otherwise dispose of the shares of our commastock described in this prospectus, or interestsherein, in one ol
more offerings. This prospectus may be supplemerdefrom time to time to add, update or change infornation in this prospectus. Any statement containedn this
prospectus will be deemed to be modified or superded for the purposes of this prospectus to the extethat a statement contained in a prospectus suppinent modifies
such statement. Any statement so modified will bdeemed to constitute a part of this prospectus onlgs so modified, and any statement so modified wile deemed t
constitute a part of this prospectus.

The registration statement containing this prospeats, including the exhibits to the registration statment, provides additional information about us, tle sellinc
stockholders and the shares of our common stock cered by this prospectus. The registration stateménincluding the exhibits, can be read on the SEC ebsite or at the
SEC offices mentioned under the heading “Where YoCan Find More Information.”




PROSPECTUS SUMMARY

The following summary highlights selected informatfrom this prospectus and does not contain athefinformation that you should consider beforeeisting in ou
common stock. This prospectus contains informaggarding our businesses and detailed financi&imation. You should carefully read this entir@egpectus, together with 1
additional information about us described in thetgms entitled “Information Incorporated by Refaoe” and “Where You Can Find More Informationbefore making &
investment decision.

In this prospectus, “Opexa Therapeutics, Inc.,” “Weus” or “our” refer to Opexa Therapeutics, Inc., a Texas corpomtand its subsidiaries, except wh
otherwise indicated or required by context.

Our Business

We are a biopharmaceutical company developing agtals (using ons’own cells) cellular therapies to treat severgbmidlnesses, including multiple sclerosis (M
rheumatoid arthritis (RA), and diabetes. Theseapiess are based on our proprietary T-cell and adeih cell technologies.

Our lead product, Tovaxin®, is adell based therapeutic vaccine for MS licensed fthenBaylor College of Medicine, which offers aquné and personalized appro
to treating the disease by inducing an immune mnesp@gainst the autoimmune myelin peptide-readtieells (MRTCs), which are believed to be responsibiethe initiation o
the disease process.

We are currently conducting a fully enrolled 15Qigat Phase Ilb clinical trial for Tovaxin. Patiertteated in a 10-subject, opkaivel Phase /Il dose escalation clin
trial with Tovaxin have experienced minimal sidéefs and the “per protoco#inalysis of patients treated with Tovaxin achieaedD% reduction (p=0.0039) in annualized rel
rate (ARR). Annualized Relapse Rate is a defirmutological episode and is generally the primanyicl efficacy measure for MS therapies. The grtrepted with the mid do

(30-45 x 108 attenuated T-cells) achieved a 100% reduction iiRARhe Phase llb trial is being conducted withrthid dose.

In a one-year, 8-subject extension clinical tritedapsing remitting (RRMS) and secondary progkes§SPMS) subjects, the "pprotocol” analysis of Tovaxin thera

achieved a 92% (p=0.0078) reduction in annualistapse rate (ARR) in subjects who received twottineat doses of 30-45 x faattenuated Teells eight weeks apart and w
monitored for an additional 44 weeks. Subjectthimextension study had previously been treateavarage of approximately 5 years earlier at Baglollege of Medicine und
the direction of the Tovaxin inventor Jingwu ZhaMyP., Ph.D with an early version of the T-cell cate.

Some patients in the open label Phase I/Il stuales appear to experience an improvement of theitzke Expanded Disability Status Scale (EDSSyxamisg metho
used to measure the disability of MS patients. rbwpments in EDSS are not frequently observed fiepis following treatment with other currentlyditsed therapies. Althou
the data from our Phase I/Il trials appears tofeengsing, the Phase IIb trial is being conducteddnfirm these results.

We also hold exclusive worldwide license for theeilectual property rights and research resultarofutologous TEell vaccine for RA from the Shanghai Institutee
Biological Sciences (SIBS), Chinese Academy of Sés of the People's Republic of China.

Our RA T-cell vaccination (TCV) technology is copteally similar to Tovaxin. RA is an autoimmunec&Hi-mediated disease in which pathogenicells trigger a
inflammatory autoimmune response of the synoviialtgoof the wrists, shoulders, knees, ankles aathidnich causes pain, stiffness, and swelling aidbe joints and erosion ir
cartilage and bone. The RA TCV technology allohs isolation of these pathogenic T-cells from syabfluid drawn from a patient. ThesecElls will be grown to therapeu
levels and attenuated by gamma irradiation in abotatory. The attenuatedc®lls will be injected subcutaneously into patiethisreby inducing an immune response direct
the pathogenic T-cells in the patient’s body. Tihsnune response regulates the level of pathogestiells and potentially allows the reduction of joswelling in RA patient
Human trials that have been conducted in China ghovimal side-effects and promising efficacy measuas a reduction of joint swelling following thec&ll vaccination.
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We also have an exclusive license from the Uniteisi Chicago, through its prime contractor relaship with Argonne National Laboratory, to a steafl technolog
in which adult multipotent stem cells are derivezhi monocytes (white blood cells) obtained from plagients own blood. We are initially pursuing indicatiangdiabetes mellitt
with our stem cell therapy and are conducting jmészl animal studies.

Our stem cell technology isolates novel multipotgtien cells derived from peripheral blood monocytiewitro experiments with monocytéerived stem cells (MDSt
have shown their capacity to differentiate into idevvariety of cell types including pancreaficcells. We have demonstrated that these pancrisigis clusters deried fronm
MDSCs are composed of three pancreatic cells type$ andd ). These islet clusters are responsive to glucagens@imic the normal pulsatile pattern observedumhn islets.
The importance of these stem cells is the abiditgasily isolate them from an individusitirculating monocytes, expand them and admintetamn back into the same patient.
autologous approach provides a method to overconyer@jection issues and the need for immunosupangésdrugs, which are often associated with curiskdt cel
transplantations. This technology may lead to tmnhtion of an unlimited source of pancreatic iglells suitable for an autologous cell therapy tfog treatment of diabet
mellitus.

Our Executive Offices

Our principal executive and administrative offieifity is located in The Woodlands, Texas at 26Rfth Crescent Ridge Drive, The Woodlands, Texé&817and ot
telephone number is (281) 2B331. We maintain a website at www.opexatherapgsutbm, however the information on our websiteaspart of this prospectus, and you shi
rely only on information contained in this prospectvhen making a decision as to whether or naitest in shares of our common stock.

RISK FACTORS

The shares offered hereby have not been approvetisapproved by the SEC or the securities reguiatmuthority of any state, nor has any such regulatoody
reviewed this prospectus for accuracy or compleiendnvesting in our common stock involves an uallshigh degree of risk and our common stock &houly be purchased
those who can afford to lose their entire investmdrerefore, prospective investors should cahgfabnsider the following risk factors before puasing the shares offer
hereby.

Risks Related to Our Business

The following factors affect our business and théustry in which we operate. The risks and uncetitss described below are not the only ones we. fAdditiona
risks and uncertainties not presently known or Whiee currently consider immaterial may also haveadwerse effect on our business. If any of the ensittliscussed in t
following risk factors were to occur, our busing&sancial condition, results of operations, casiws, or prospects could be materially adverselgciéd.

Ou r business is at an early stage of development.

Our business is at an early stage of developmentd@/not have any products in la@ge clinical trials or on the market. We ard stithe early stages of identifyi
and conducting research on potential products. @nly of our products has progressed to the stadeeiofy studied in human clinical trials in the WditStates (U.S.). C
potential products will require regulatory approyaior to marketing in the United States and otbeuntries. Obtaining such approval will requirensiigant research ai
development and preclinical and clinical testinge Way not be able to develop any products, to nb&julatory approvals, to enter clinical trials &my of our product candidat
or to commercialize any products. Our product cdattis may prove to have undesirable and unintesidedeffects or other characteristics adverselgcéifig their safety, effica:
or costeffectiveness that could prevent or limit their .usey product using any of our technology may failprovide the intended therapeutic benefits, drieae therapeut
benefits equal to or better than the standardeaitinent at the time of testing or production.

We have a history of operating losses and do nqiext to be profitable in the near future.




We have not generated any profits since our entrythe biotechnology business, have no sourcewanues, and have incurred significant operatisgds. We expe
to incur additional operating losses for the foezdse future and, as we increase our research erelapment activities, we expect our operatingdss® increase significant
We do not have any sources of revenues and mdyavetany in the foreseeable future.

We will need additional capital to conduct our odions and develop our products and our abilitydbtain the necessary funding is uncertain.

We need to obtain significant additional capitalaerces from sources including equity and/or dielatrfcings, license arrangements, grants and/calomlative resear
arrangements in order to develop products and moatour business. As of September 30, 2007, wechsh, cash equivalents and marketable securitiapmroximately $5.
million. Our current burn rate is approximately #illion per month excluding capital expendituréée will need to raise additional capital to fundr auorking capital neec
beyond first quarter 2008. We must rely upon tpedty debt or equity funding and we can provideassurance that we will be successful in any fundifigrt. The failure t
raise such funds will necessitate the curtailmerteasing of operations and impact the completigh@clinical trials.

The timing and degree of any future capital regmients will depend on many factors, including:

. the accuracy of the assumptions underlying oumedés for capital needs in 2007 and beyond;

. scientific progress in our research and developmesgrams;

. the magnitude and scope of our research and dewelapprograms;

. our ability to establish, enforce and maintaintsiéac arrangements for research, developmentgelinésting, manufacturing and marketing;
. our progress with preclinical development and chhirials;

. the time and costs involved in obtaining regulat@pyprovals;

. the costs involved in preparing, filing, prosecgtimaintaining, defending and enforcing patentnetaiand

. the number and type of product candidates thatwrsue.

We do not have any committed sources of capité#hoabh we have issued and outstanding warrants ithakercised, would result in an equity capitalsing
transaction. Additional financing through strategollaborations, public or private equity finangsy capital lease transactions or other financlgaes may not be available
acceptable terms, or at all. Additional equity finengs could result in significant dilution to ostockholders. Further, if additional funds are oi#d through arrangements w
collaborative partners, these arrangements mayireegs to relinquish rights to some of our techg@s, product candidates or products that we wothérwise seek to devel
and commercialize ourselves. If sufficient capitahot available, we may be required to delay, cediihe scope of or eliminate one or more of ougmms, any of which cou
have a material adverse effect on our financiabl@@n or business prospects.

We have a "goingeoncern qualification" in our certifying accountans financial statement report, which may make cagliraising more difficult and may require us
scale back or cease operations.

The report of our auditors includes a going conagunalification which indicates an absence of obsiau reasonably assured sources of future fundiag will be
required by us to maintain ongoing operations. &tedve have successfully funded Opexa by attraciidjtional issues of equity. We believe that ongaing efforts wil
continue to successfully fund operations until pesicash flow is attained. However, there is nargmtee that our efforts will be able to attraaliidnal necessary equity anc
debt investors. If we are unable to obtain thisitatthl funding, we may not be able to continueragiens. To date we have been able to obtainifigndnd meet our obligatio
in a reasonably timely manner. However, if in thieire we are unsuccessful in attracting new sauoddunding then we will be unable to continuéirsiness.




Approximately 70% of our total assets are comprigg#dntangible assets that are subject to reviewaperiodic basis to determine whether an impairmem these asse
is required. An impairment would not only greatlyrdinish our assets, but would also require us taoed a significant non-cash expense charge.

We are required under generally accepted accoumtimgiples to review our intangible assets for amment when events or changes in circumstancesaiteth
carrying value may not be recoverable. At Septen8@er2007, our net intangible assets were appraeiyn®22.3 million. These intangible assets cdnsfsthe University ¢
Chicago license, acquired intangible assets fraattguisition of Opexa Pharmaceuticals, Inc. thaini inseparable group of patents and licensesamitfunction independent
and the license acquired from the Shanghai Insstdior Biological Sciences, Chinese Academy of ig®s of the People's Republic of China. If managerdetermines th
impairment exists, we will be required to recordignificant charge to expense in our financial estents during the period in which any impairmentoaf intangibles
determined. In the third quarter of 2007, as altexf our renegotiation of the University of Chigalicense, we determined an impairment analysis weranted. An impairme
analysis was conducted as of September 30, 200hdéodniversity of Chicago license intangible assed a loss on impairment of $1,139,677 was recbfdethe three mont
ended September 30, 2007.

Clinical trials are subject to extensive regulatorgquirements, very expensive, tincensuming and difficult to design and implement.u®products may fail to achie
necessary safety and efficacy endpoints during idal trials.

Human clinical trials are very expensive and difficto design and implement, in part because theysabject to rigorous Food and Drug Administrat{&DA)
requirements, and must otherwise comply with feldetate and local requirements and policies ofrtteglical institutions where they are conducted. @livgcal trial process
also timeeonsuming. We estimate that clinical trials of puoduct candidates will take at least several yeamplete. Furthermore, failure can occur at stage of the trial
and we could encounter problems that cause us dadaim or repeat clinical trials. The commencemerntt @mpletion of clinical trials may be delayed $gveral factor
including:

. FDA or Institutional Review Board (IRB) objection proposed protocols;

. discussions or disagreement with FDA over the adeyof trial design to potentially demonstrate efifeeness, and subsequent design modifications;

. unforeseen safety issues;

. determination of dosing issues and related adjustsne

. lack of effectiveness during clinical trials;

. slower than expected rates of patient recruitment;

. product quality problems (e.g., sterility or pujity

. challenges to patient monitoring and data collectiaring or after treatment (for example, patiefagure to return for follow-up visits); and

. failure of medical investigators to follow our dtal protocols.

In addition we or the FDA (based on its authoritaeoclinical studies) may delay a proposed invesiig or suspend clinical trials in progress at ime if it appear
that the study may pose significant risks to thelgtparticipants or other serious deficienciesideatified.

We are dependent upon our management team and allsmanber of employees.

Our business strategy is dependent upon the skills knowledge of our management team. We belibaethe special knowledge of these individuals gjius
competitive advantage. If any critical employesavies, we may be unable on a timely basis to hitatde replacements to effectively operate our hess. We also operate wit
very small number of employees and thus have littleo backup capability for their activities. Thss of the services of any member of our managémeam or the loss of
number of other employees could have a materia¢tadveffect on our business.




We are dependent on contract research organizatiamsl other contractors for clinical testing and facertain research and development activities, thths timing anc
adequacy of our clinical trials and such researcltavities are, to a certain extent, beyond our cooit

The nature of clinical trials and our businesstefyg requires us to rely on contract research dzg#éions, independent clinical investigators arteeothird party servic
providers to assist us with clinical testing anda&ie research and development activities. For gteymour current Phase Ilb clinical study of Tovafor MS is being managed
the contract research organization PharmaNet, lA<Ca result, our success is dependent upon thessiaf these outside parties in performing theipoesibilities. Although w
believe our contractors are economically motivategderform on their contractual obligations, wematndirectly control the adequacy and timelinesthefresources and exper
applied to these activities by our contractorouf contractors do not perform their activitiesaim adequate or timely manner, the development amrercialization of our drt
candidates could be delayed.

If we fail to meet our obligations under our liceesagreements, we may lose our rights to key techgigs on which our business depends.

Our business depends on three licenses from thiriles. These third party license agreements impbsgations on us, such as payment obligationsabiidations t:
diligently pursue development of commercial produashder the licensed patents. If a licensor befi¢hat we have failed to meet our obligations uradlécense agreement,
licensor could seek to limit or terminate our liserrights, which could lead to costly and tiowsuming litigation and, potentially, a loss o¢ ficensed rights. During the per
of any such litigation, our ability to carry outetilevelopment and commercialization of potentialdpicts could be significantly and negatively afégkctif our license rights we
restricted or ultimately lost, our ability to comtie our business based on the affected technolagipmm could be severely adversely affected.

Our current research and manufacturing facility ieot large enough to manufacture future stem cell &T-cell therapies.

We conduct our research and development in a 10sg0@re foot facility in The Woodlands, Texas, whiocludes an approximately 800 square foot sufitthiee
rooms for the manufacture of stem cell and T-chérapies through Phase Il trials. Our currentlifgcis not large enough to conduct commercakle manufacturir
operations. We will need to expand further our ofaaturing staff and facility, obtain a new fagilior contract with corporate collaborators or otttérd parties to assist wi
future drug production.

In the event that we decide to establish a comrakscale manufacturing facility, we will require sudostial additional funds and will be required toehand trai
significant numbers of employees and comply witplepble regulations, which are extensive. We dbhave funds available for building a manufacturfagility, and we ma
not be able to build a manufacturing facility thath meets regulatory requirements and is sufftdi@nour commercial-scale manufacturing.

We may arrange with third parties for the manufeetof our future products. However, our third-pasturcing strategy may not result in a ceffective means f
manufacturing our future products. If we employrdiparty manufacturers, we will not control many aspeaf the manufacturing process, including comm@by these thil
parties with the FDA's current Good Manufacturinga®ices and other regulatory requirements. Wehéurtmay not be able to obtain adequate supplies fiturd-party
manufacturers in a timely fashion for developmentommercialization purposes, and commercial qtiastiof products may not be available from contraenufacturers
acceptable costs.

Patents obtained by other persons may result irriimjement claims against us that are costly to dedeand which may limit our ability to use the dispd technologie
and prevent us from pursuing research and developner commercialization of potential products.




A number of pharmaceutical, biotechnology and otlenpanies, universities and research institutfene filed patent applications or have been isqatents relatin
to cell therapy, stem cells, dells, and other technologies potentially relevantr required by our expected products. We capnedict which, if any, of such applications \
issue as patents or the claims that might be alfoWe are aware that a number of companies haae dibplications relating to stem cells. We are aisare of a number of pat
applications and patents claiming use of stem egitsother modified cells to treat disease, disoodénjury.

If third party patents or patent applications camtdaims infringed by either our licensed techgyl@r other technology required to make and usepotential produc
and such claims are ultimately determined to bey#iere can be no assurance that we would betaldbtain licenses to these patents at a reasoalt, if at all, or be able
develop or obtain alternative technology. If we anable to obtain such licenses at a reasonabtewesnay not be able to develop some products centially. There can be
assurance that we will not be obliged to defendselves in court against allegations of infringemefthird party patents. Patent litigation is vexypensive and could consu
substantial resources and create significant uaicgies. An adverse outcome in such a suit coulijest us to significant liabilities to third parsierequire disputed rights to
licensed from third parties, or require us to caasag such technology.

If we are unable to obtain future patents and othproprietary rights our operations will be signifamtly harmed.

Our ability to compete effectively is dependentpart upon obtaining patent protection relating ta technologies. The patent positions of pharmacaluain
biotechnology companies, including ours, are ugernd involve complex and evolving legal and datiquestions. The coverage sought in a patentcapipin can be denied
significantly reduced before or after the paterisssied. Consequently, we do not know whether #terp applications for our technology will resultthe issuance of patents, ¢
any future patents will provide significant protect or commercial advantage or will be circumvenbsdothers. Since patent applications are secrek tine applications a
published (usually eighteen months after the estrledfective filing date), and since publication discoveries in the scientific or patent literatuien lags behind actt
discoveries, we cannot be certain that the inventdrour licensed patents were the first to makeitiventions covered by the patent applicationshat the licensed pate
applications were the first to be filed for suclkentions. There can be no assurance that pateltssue from the patent applications or, if issuitht such patents will be
commercial benefit to us, afford us adequate ptimbedrom competing products, or not be challengedeclared invalid.

Our competition includes fully integrated biopharncautical and pharmaceutical companies that haversfggant advantages over us.

The markets for therapeutic stem cell products tipial sclerosis products, and rheumatoid arthptsducts are highly competitive. We expect thatmast significar
competitors are fully integrated pharmaceutical pames and more established biotechnology compafieEse companies are developing stemlzzdied products and they h
significantly greater capital resources and experith research and development, manufacturingngesibtaining regulatory approvals, and marketimagn we currently do. Mai
of these potential competitors are further alonthiaprocess of product development and also opéaege, companfunded research and development programs. As #,rest
competitors may develop more competitive or affoidgproducts, or achieve earlier patent protectioproduct commercialization than we are able thieae. Competitiv
products may render any products or product camedhat we develop obsolete.

Restrictive and extensive government regulation fbslow or hinder our production of a cellular pragtt.

The research and development of stem cell therapissibject to and restricted by extensive regufatly governmental authorities in the United Stated othe
countries. The process of obtaining FDA and ottemessary regulatory approvals is lengthy, experaineuncertain. We may fail to obtain the necesapprovals to continue c
research and development, which would hinder oilityato manufacture or market any future product.

To be successful, our product candidates must beegted by the health care community, which can leeyvslow to adopt or unreceptive to new technolegand products




Our product candidates, if approved for marketimgy not achieve market acceptance since hospjthisicians, patients or the medical community inegal ma
decide to not accept and utilize these products.prbduct candidates that we are attempting toldpvepresent substantial departures from estaaisfeatment methods and \
compete with a number of more conventional drugbtaerapies manufactured and marketed by majompdagutical companies. The degree of market acoeptahany of ot
developed products will depend on a number of faciacluding:

. our establishment and demonstration to the medmaimunity of the clinical efficacy and safety ofrquroduct candidates;

. our ability to create products that are supericalternatives currently on the market;

. our ability to establish in the medical communitg fpotential advantage of our treatments overratere treatment methods; and
. reimbursement policies of government and thirdyppetyers.

If the health care community does not accept oadpets for any of the foregoing reasons, or for afer reason, our business would be materiallynkdr
Risks Related to Our Common Stock

There is currently a limited market for our commostock, and any trading market that exists in ourrmmon stock may be highly illiquid and may not reftethe
underlying value of our net assets or business prests.

Although our common stock is traded on the NASDARNaI Market, there is currently a limited market bur common stock and there can be no assuraateu
improved market will ever develop. Investors aaatoned not to rely on the possibility that anaetrading market may develop.

As our share price is volatile, we may be or becaime target of securities litigation, which is cégtand time-consuming to defend.

In the past, following periods of market volatility the price of a company’securities or the reporting of unfavorable nesesurity holders have often instituted c
action litigation. If the market value of our commstock experiences adverse fluctuations and werbednvolved in this type of litigation, regardlesfsthe outcome, we cot
incur substantial legal costs and our managematteésition could be diverted from the operation af lbbusiness, causing our business to suffer.

Our "blank check" preferred stock could be issued prevent a business combination not desired by a@ement or our current majority shareholders.

Our articles of incorporation authorize the isswaat"blank check" preferred stock with such deatgms, rights and preferences as may be deternbipedir board ¢
directors without shareholder approval. Our preférstock could be utilized as a method of discaagdelaying, or preventing a change in our cdnamd as a method
preventing shareholders from receiving a premiuntteir shares in connection with a change of aintr

Future sales of our common stock in the public matkcould lower our stock price.

We may sell additional shares of common stock ibsequent public or private offerings. We may alssué additional shares of common stock to finaniterd
acquisitions. We cannot predict the size of fuisseiances of our common stock or the effect, if, @ngt future issuances and sales of shares ad@umon stock will have on t
market price of our common stock. Sales of substhatmounts of our common stock (including shasssiéd in connection with an acquisition), or thecgption that such sa
could occur, may adversely affect prevailing magkétes for our common stock.




We presently do not intend to pay cash dividendsoon common stock.

We currently anticipate that no cash dividends bélpaid on the common stock in the foreseeabladuiWhile our dividend policy will be based on thgerating results a
capital needs of the business, it is anticipated @l earnings, if any, will be retained to finartbe future expansion of the our business.

There are a large number of shares underlying ouamwants that may be available for future sale. Ssthntial sales of our common stock by our currentlers or u:
could cause our stock price to decline and issuasibg us may dilute your ownership interest in us.

We are unable to predict whether significant amswifitour common stock will be sold by our currealders after this offering. Any sales of substdraimounts of ot
common stock in the public market by our currenidecs or us, or the perception that these salesitnwigcur, such as might arise from exercise oftanting warrants, cou
lower the market price of our common stock. Furtiifere issue additional equity securities to raasklitional capital, your ownership interest inniay be diluted and the value
your investment may be reduced. Please “Description of Securitiesfor information about the number of shares that & outstanding and that could be acquired thr
warrant exercise after this offering.

If we do not maintain an effective registration ¢ment or comply with applicable state securitiasvk, you may not be able to exercise the warrants.

In order for you to be able to exercise the wasaftered hereby, the underlying shares must bereavby an effective registration statement andifgutor an
exemption under the securities laws of the statshiith you live. We cannot assure you that we walhtinue to maintain a current registration statemmelating to the offer ai
sale of the warrants and the common stock undeyliiese warrants, or that an exemption from regisin or qualification will be available throughatteir term. This may ha
an adverse effect on the demand for the warramtgtenprices that can be obtained from resellirgrth

FORWARD LOOKING STATEMENTS

This prospectus contains forwalabking statements within the meaning of SectioA 2T the Securities Act of 1933. These statemeelate to future events and
future financial performance and involve known amiknown risks, uncertainties and other factors thay cause the actual results, levels of our dgtiperformance ¢
achievements or the industry in which we operatbeanaterially different from any future resultsyéls of activity, performance or achievements esped or implied by tl
forward-looking statements. These risks and othetofs include those listed under “Risk Factors! #ose described elsewhere in this prospectus.

In some cases, you can identify forward-lookingtesteents by our use of terms such as “may,” “wilishould,” “expects,” “plans,” “anticipates,” “baves,”
“estimates,” “predicts,” “potential,or the negative of these terms or other compart@stainology. These statements are only predictidwsual events or results may dif
materially. In evaluating these statements, yowkhepecifically consider various factors, incluglithe risks outlined under “Risk Factor§hese factors may cause our ac
results to differ materially from any forward-loolg statement.

Although we believe that the expectations refledtethe forwardlooking statements are reasonable, it cannot gteednture results, levels of activity, performanm
achievements. Moreover, we do not assume resptfysior the accuracy and completeness of thesedod-looking statements. We do not intend to update of the forward-
looking statements after the date of this prosgetdiwconform prior statements to actual results.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by referentted information we file with the SEC, which meahattwe can disclose important information to youréferring you to thos
documents. The information incorporated by refeeeis considered to be part of this prospectus, iafutmation we file with the SEC after the datetbfs prospectus w
automatically update and may supersede this infdoma \We are incorporating by reference into fhigspectus the documents listed below:




. our Annual Report on Form 10-KSB for the year enBedember 31, 2006 filed by us on March 16, 20a¥ asmamended on Form 10-KSB/A filed by us on Novemb
9, 2007;

. our Quarterly Reports on Form 10-QSB for the qubrteeriods ended March 31, 2007 (filed by us oryM4, 2007), June 30, 2007 (filed by us on Augu4st2D07)
and September 30, 2007 (filed by us on Novemb20@7) ;

. our Current Reports on Form 8-K filed by us on &hat9, 2007, April 3, 2007, May 15, 2007, JuneZI(7, August 3, 2007, September 20, 2007, Octob20@7 and
November 5, 2007; ar

. the description of our common stock and warrantgaioed in our Registration Statement on Form SBl&t] with the SEC on May 12, 2006, including any
amendments or reports filed for the purposes otipg this descriptior

All documents we file (but not furnish) under Sentil3(a), 13(c), 14 or 15(d) of the Securities Exale Act of 1934 after the date of this prospeetus before tt
termination of the offering are also incorporatgdreference and are an important part of this progps. Any statement contained in a document pareted or deemed to
incorporated by reference in this prospectus isifieetlor superseded for purposes of this prospetdubie extent that a statement contained in thisgectus or in any ott
subsequently filed document which also is or isnde@ to be incorporated by reference herein moddfiesupersedes such statement. Any statement sifietool superseded dc
not, except as so modified or superseded, corsttyart of this prospectus.

You may request a copy of these filings, at no,dmgtvritten or oral request made to us at theofeihg address or telephone number:

Opexa Therapeutics, Inc.
2635 N. Crescent Ridge Drive
The Woodlands, Texas 77381
(281) 272-9331

Attention: Corporate Secreta

USE OF PROCEEDS

The selling stockholders will receive all of thepeeds from the sale of the shares of our comnuwk stovered hereby, or interests therein. We mdll receive any «
the proceeds from any such sale by any selling<stder. See “Selling Stockholders.”

SELLING STOCKHOLDERS

The common stock covered by this prospectus istoffered for the account of the selling stockhodde the following table. The selling stockholslenay from tim
to time sell or otherwise dispose of all, some @nanof the shares of common stock covered herehmptarests therein.

The following table, which we have prepared baseihéormation provided to us by the applicableisglistockholder, sets forth the name, the numbehafes of common stock
beneficially owned by the selling stockholders #melnumber of shares of common stock that may likosmtherwise disposed of by the selling stocklees under this
prospectus. Unless set forth below, none of tHmgestockholders selling in connection with th@gpectus has held any position or office with,rbemployed by, or otherwise
has had a material relationship with us or anywfaffiliates during the three years prior to ttatedof the prospectus.




Number of Number of

Shares of Shares of
Common Stock Common Stock Number and % of Outstanding
Footnote Beneficially Offered Shares of Common Stock Owned
Name of Selling Stockholder Numbers Owned (1) Hereunder After Completion of Offering (2)

Number %
Aaron A. Grunfelc 3. 30,00( 30,00( - *
Albert and Margaret Alkek Foundatic 4. 685,97: 750,00( 38,88¢ *
Alkek & Williams Ventures Ltd 5. 406,88¢ 375,00( 31,88¢ *
Andrew B. Linbeck 6. 15,00( 15,00( - *
Benjamin Lewin 7. 30,00( 30,00( - *
Capital Growth Trus 8. 15,00( 15,00( - *
Charles E. Sheec 9. 150,00 150,00 - *
Clarkson Family Trus 10. 15,00( 15,00( - *
Daniel C. Arnold 11. 38,88¢ 30,00( 8,88¢ *
David E. Jordel 12. 90,00( 90,00( - *
David E. Jorden Rollover IRA, Chase Custodian faryan Stanley &
Co., Inc. 13. 90,00( 90,00( - *
Davis Investments V LI 14. 167,52: 22,50( 145,02: 2.1%
DLD Family Investments, LL( 15. 361,11: 330,00 31,11 *
Duane Clarksol 16. 12,00( 12,00( - *
FEQ Gas, LLC 17. 15,00( 15,00( - *
Frank H. Richardso 18. 30,00( 30,00( - *
J. Livingston Kosberg Tru: 19. 30,00( 30,00( - *
James P. Tierne 20. 22,50( 22,50( - *
Joe M. Bailey 21. 15,00( 15,00( - *
Jose Pastor 22. 15,00( 15,00( - *
JTL Securities 23. 75,00( 75,00( - *
Magnetar Capital Master Fund, L 24, 0 640,00( - *
MDB Capital Group, LLC 25. 415,92! 415,92! - *
MTW Internet Holdings Inc 26. 30,00( 30,00( - *
Palantar Group, In 27. 15,00( 15,00( - *
Participating Capital Cor 28. 30,00( 30,00( - *
Raymond Kim 29. 60,40( 60,40( - *
Renaissance Interests, 30. 31,33t 15,00( 16,33 *
Robert M. Levande & Andrea Brown JTWR( 31. 7,50( 7,50( - *
Schroder & Co. Bank A( 32. 79,53¢ 45,00( 34,53« *
Scott B. Seama 33. 469,52: 22,50( 52,02: *
Sean Cusa 34. 75,00( 75,00( - *
SF Capital Partners Li 35. 1,000,001 1,500,001 - *
Snehal S. Patt 36. 37,62 5,39( 32,23. *
Snehal S. Patel and Kinnary S. Patel Joint Teriar@®mmon 37. 180,08( 115,50( 64,58( *
Special Situations Cayman Fund, L.P( 39. 135,90( 135,90( - *
Special Situations Fund Ill, QP, L.P. (¢ 40. 509,42 496,50( - *
Special Situations Fund IlI, L.P. (3 41. 42,60( 42,60( - *
Special Situations Life Sciences Fund, L.P. ( 42. 225,00( 225,00( - *
Special Situations Private Equity Fund, L.P. ( 43. 600,00( 600,00( - *
Stephen Walker Family Tru 44, 45,00( 45,00( - *
Steven Mintz 45. 22,50( 22,50( - *
Gregory H. Bailey 46. 85,17¢ 80,17¢ 26,25( *
Robert M. Levand: 47. 37,50¢ 37,50¢ - *
Christopher A. Marlet 48. 75C 75C - *
Anthony DiGiandomenict 49. 18C 18C - *
Karen Simi 50. 5,00( 5,00( - *
Scott Leact 51. 4,00( 4,00( - *
Peter Gmunde 52. 3,20( 3,20( - *
Gary Coher 53. 2,44( 2,44( - *
Victory Park Capital Advisors, LL( 54. 668,31! 320,00( 668,31! 9.99%
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FOOTNOTES:

1.

Beneficial ownership is determined in accordand e rules of the Securities and Exchange Comamsmnd generally includes voting or investment powith
respect to securities. Shares of common stoclestit) options or warrants currently exercisablexarcisable within 60 days of November 2, 2007d@memed
outstanding for computing the percentage of thegreholding such option or warrant but are not degtoutstanding for computing the percentage ofaihgr person

Percentage is based on 6,696,784 shares of comoanautstanding
Includes 10,000 shares of common stock underlyingant.

Number of shares of common stock offered include® @0 shares of common stock underlying a warr@he number of shares of common stock benefic@miiyec
includes (i) 22,222 shares of common stock undeglyvarrants subject to a separate registratioprstt; and (i) 147,084 shares of common stocletiyitig an Apri
2006 warrant and excludes 102,916 shares of constomk underlying the warrant because the Foundagiaontractually prohibited from exercising thervaat to th:
extent that the Foundation would beneficially ownexcess of 9.999% of the total number of issual@ristanding shares of common stock after suchcisee Th
Foundation is a taexempt organization under Section 501(c)(3) of ltiternal Revenue Code of 1986, as amended, ankhdsified as a private foundation by
Internal Revenue Service. Voting and dispositioev@r over all of the shares beneficially owned by Foundation is exercised by its investment cotesitwhich is
committee of its board of directors. Daniel C. 8idy Joe M. Bailey, Scott B. Seaman and Randa Duigdliams are members of the investment commitiEéhe
Foundation. Neither the executive director nor ammber of the investment committee may act indiaiiguto vote or sell shares beneficially owned bg Foundatior
therefore, no individual committee member is deemnaeeneficially own, within the meaning of Ruledt3, any shares beneficially owned by the Foundatiely by
virtue of the fact that he or she is a member efitivestment committe:

Number of shares of common stock offered includ2s,d00 shares of common stock underlying a warrbiuimber of shares beneficially owned includesl@)22:
shares of common stock underlying warrants sulijget separate registration statement; and (ii) @b shares of common stock underlying an April 20@8rant
Ventures is a private investment fund. Chaswil. litdthe investment manager of Ventures and hotidsxg power and dispositive power with respect Hoshare:
beneficially owned by Ventures pursuant to a wnittgreement. Mr. Seaman is a registered prinoip@haswil Ltd. and may be deemed to have or shatiag powe
and/or dispositive power with respect to all shdreseficially owned by Venture

Includes 5,000 shares of common stock underlyingnil 2006 warrant.
Includes 10,000 shares of common stock underlymgaril 2006 warrant.

Includes 5,000 shares of common stock underlyingnil 2006 warrant. Capital Growth Trust is ayate investment fund. Vicki Appel exercises votargl
dispositive power over all of the shares benefigialvned by Capital Growth Trus

Includes 50,000 shares of common stock underlymgril 2006 warrant
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Includes 5,000 shares of common stock underlyinganil 2006 warrant. Richard L. Clarkson exercisesing and dispositive power over all of the shadreseficially
owned by the Clarkson Family Tru

Number of shares of common stock offered includ&®d0 shares of common stock underlying an Aprd@®arrant. Number of shares beneficially ownediides (i
10,000 shares of common stock underlying an A@D& warrant; and (ii) 8,889 shares of common stao#terlying warrants related to shares subject semarat
registration statemer

Includes 30,000 shares of common stock underlym@aril 2006 warrant

Includes 30,000 shares of common stock underlymd\aril 2006 warrant. David E. Jorden exercisesngand dispositive power over all of the shareaddicially
owned by David E. Jorden, IRA, Morgan Stanley & Gum,, Custodian

Number of shares of common stock offered includé8 shares of common stock underlying an April@@@rrant. Number of shares beneficially ownedudek (i
7,500 shares of common stock underlying an Aprd@@arrant; and (ii) 70,631 shares of common stac#erlying warrants related to shares subject searat
registration statement. Davis Investments V, LR sivate investment fund. Christopher Davis eisexcvoting and dispositive power over all of thares beneficial
owned by Davis Investments V, L

Number of shares of common stock offered include3,d00 shares of common stock underlying an Agd&warrant. Number of shares beneficially owneduide:
(i) 17,778 shares of common stock underlying wasaubject to a separate registration statemen{igntiL0,000 shares of common stock underlyingAgmil 200€
warrant. Laura Liang exercises voting and dispesifiower over all of the shares beneficially owhgdLD Family Investments, LLC

Includes 4,000 shares of common stock underlyinguil 2006 warrant.

Includes 5,000 shares of common stock underlyingnil 2006 warrant. Ernest Bartlett exercises ngtand dispositive power over all of the sharesheially ownec
by FEQ Gas, LLC

Includes 10,000 shares of common stock underlym@aril 2006 warrant

Includes 10,000 shares of common stock underlyimgApril 2006 warrant. J. Livingston Kosberg exeesisvoting and dispositive power over all of thersk
beneficially owned by the J. Livingston Kosberg Jiri

Includes 7,500 shares of common stock underlyingnil 2006 warrant
Includes 5,000 shares of common stock underlyingnil 2006 warrant
Includes 5,000 shares of common stock underlyingnil 2006 warrant

Includes 25,000 shares of common stock underlymdypril 2006 warrant. JTL Securities is a privateestment fund. Joel Leonard exercises voting digplositive
power over all of the shares beneficially ownedby. Securities

In October, 2007 Magnetar sold to Victory Park @apAdvisors, LLC (i) 640,000 shares subject to tégistration statement of which this prospectus mart and (i
an April 2006 warrant to acquire 320,000 sharesagivtar Financial LLC is the investment advisoMafgnetar and consequently has voting control amdstmer
discretion over securities held by Magnetar. Magn€inancial LLC disclaims beneficial ownershiptbé shares held by Magnetar. Alec Litowitz hasngcontro
over Supernova Management LLC, which is the geneastiher of Magnetar Capital Partners LP, the sw®aging member of Magnetar Financial LLC. As sult
Mr. Litowitz may be considered the beneficial owmérany shares deemed to be beneficially owned lagmétar Financial LLC. Mr. Litowitz disclaims bédicgal
ownership of these share

Includes 415,925 shares of common stock underlyiagants. Paul Smith exercises voting and dispesftower over all of the shares beneficially owihgdviDB.
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26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Includes 10,000 shares of common stock underlymdi\pril 2006 warrant. Grant Eckberg exercises \@tamd dispositive power over all of the shares fieiadly
owned by MTW Internet Holdings, In

Includes 5,000 shares of common stock underlyindanil 2006 warrant. Greg Bailey exercises votinglaispositive power over all of the shares beredficownec
by Palantar Group, In

Includes 10,000 shares of common stock underlyméril 2006 warrant. V. Bailey exercises votinglagispositive power over all of the shares benalliciowned b
Participating Capital Cory

Includes 20,400 shares of common stock underlyiagamts

Number of shares of common stock offered includ@8® shares of common stock underlying an April@@@&rrant. Number of shares of common stock beiadj
owned includes (i) 5,000 shares of common stocletdyihg an April 2006 warrant; and (ii) 14,409 sksuof common stock underlying warrants subject segarat
registration statement. Renaissance Interestsjd @private investment fund. Bradley C. Karpreises voting and dispositive power over all & shares beneficia
owned by Renaissance Interests, |

Includes 2,500 shares of common stock underlyinguaant.

Number of shares of common stock offered includg®d0 shares of common stock underlying a warddntber of shares beneficially owned includes: &)0D(
shares of common stock underlying the warrant; @hd.6,819 shares of common stock underlying watsarelated to shares from prior financings andipresly
registered. T. Reichen exercises voting and dispegpower over all of the shares beneficially @drby Schroder & Co Bank A(

Number of shares of common stock offered includ&8@ shares of common stock underlying an April@@rrant. Number of shares beneficially ownedudek: (i
7,500 shares of common stock underlying an Ag@d& warrant; (i) 31,250 shares underlying an apti@i) 263,667 shares of common stock held by Mees; (iv
18,223 shares of common stock underlying Seriesa@ants exercisable at $30.00 per share held byuvesy (v) 125,000 shares of common stock undeglyte Apri
2006 warrants held by Ventures; and (vi) 5,334 ehaf common stock underlying Series C warrantsoisable at $30.00 per sha

Includes 25,000 shares of common stock underlymgril 2006 warrant

Number of shares of common stock offered includ#s @0 shares of common stock underlying an A@id@warrant. Number of shares of common stock heiaéy
owned excludes 500,000 shares of common stock lyimtgran April 2006 warrant because the SF Cagitaitners Ltd. is contractually prohibited from epiging the
warrant to the extent that the SF Capital Parth&swould beneficially own in excess of 9.999%tloé total number of issued and outstanding shdresromon stoc
after such exercise. SF Capital Partners Ltd. psivate investment fund. Brian H. Davidson exegsisoting and dispositive power over all of thersbebeneficiall
owned by SF Capital Partners Ltd, but Messrs Roth@tark disclaim beneficial ownership of such she

Number of shares of common stock offered includ@9® shares of common stock underlying an April@®@oker warrant. Number of shares beneficiallynet
includes: 5,390 shares of common stock underlyimgaerant; and (ii) 10,332 shares of common stocttenlying warrants related to shares from prior fficiags an
previously registered. Snehal Patel is a finarmiaisultant and acquired the warrant to purchasg@0%Bares of common stock in connection with tharfting.

Number of shares of common stock offered includ&8@®) shares of common stock underlying an Aprd@@varrant. Number of shares beneficially ownedudes
38,500 shares of common stock underlying an Apdd& warrant; and (ii) 31,418 shares of common stacerlying warrants subject to a separate regish
statement
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38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

MGP is the general partner of Special Situationsd-lll, QP, L.P. and Special Situations Fund IIIPL AWM is the general partner of MGP and the gaingartner c
and investment adviser to the Special Situationgm@a Fund, L.P. SSTA is the general partner ofiamdstment adviser to the Special Situations Teldgy Fund
L.P. and the Special Situations Technology Fund..P. MG is the general partner of and investnahtiser to the Special Situations Private EquitpdslL.P. LS i
the general partner and investment adviser to gexidl Situations Life Sciences Fund, L.P. AuStin Marxe and David M. Greenhouse are the principahers o
MGP, AWM, SSTA, MG and LS. Through their contrdIMGP, AWM, SSTA, MG and LS, Messrs. Marxe and Giteeuse share voting and investment control
the portfolio securities of each of the funds lisébove

Includes 45,300 shares of common stock underlymgril 2006 warrant
Includes 165,500 shares of common stock underlgmgpril 2006 warrant
Includes 14,200 shares of common stock underlym@aril 2006 warrant
Includes 75,000 shares of common stock underlymgril 2006 warrant
Includes 200,000 shares of common stock underlgmépril 2006 warrant

Includes 15,000 shares of common stock underlym@\pril 2006 warrant. Stephen Walker exercisesngtnd dispositive power over all of the shareselierally
owned by the Stephen Walker Family Trt

Includes 7,500 shares of common stock underlyingnil 2006 warrant

Number of shares of common stock offered includ@®28 shares of common stock underlying an AprD@0roker warrant. Number of shares beneficiallynet
includes: 38,928 shares of common stock underlgimgfpril 2006 broker warrant; (ii) 31,250 shareslemying options; (iii) 10,000 shares of commoncktheld b
Palantir Group, Inc., an entity in which Dr. Bailbgs investment and voting power; and (iv) 5,008re$ of common stock underlying an April 2006 Wattaeld b
Palantir Group, Inc. Gregory H. Bailey acquired il 2006 broker warrant to purchase 38,928 shafecommon stock as a financial consultant ofGleenpany il
connection with the Financin

Includes 37,508 shares of common stock underlyimgApril 2006 broker warrant. Robert M. Levande idirancial consultant and acquired these securin
connection with the Financin

Includes 750 shares of common stock underlying @nil 2006 broker warrant. Christopher A. Marlett asfinancial consultant and acquired these seedriiti
connection with the Financin

Includes 180 shares of common stock underlying pnl /2006 broker warrant. Anthony DiGiandomenicoaisinancial consultant and acquired these seearit
connection with the Financin

Includes 5,000 shares of common stock underlyingnil 2006 broker warrant. Karen Simi is a finamlotonsultant and acquired these securities in ection with th
Financing.

Includes 4,000 shares of common stock underlyingnil 2006 broker warrant. Scott Leach is a fin@hconsultant and acquired these securities imeotion with th
Financing.

Includes 3,200 shares of common stock underlyinganil 2006 broker warrant. Peter Gmunder is ariitial consultant and acquired these securitie®imection witl
the Financing

Includes 2,440 shares of common stock underlyingail 2006 broker warrant. Gary Cohen is a finah@onsultant and acquired these securities in ection witt
the Financing
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54.

Victory Park Capital Advisors, LLC is the investmeamanager for Victory Park Master Fund, Ltd. Jacdpital, L.L.C. is the manager of Victory Park @al
Advisors, LLC. Richard Levy is the sole memberJatob Capital, L.L.C and sole manager of VictorykRaapital Advisors, LLC. Victory Park Capital Abors
LLC, Victory Park Master Fund, Ltd, Jacob CapitalIC. and Richard Levy exercise joint voting andpdisitive power over all of the shares of commarck
beneficially owned by Victory Park Capital Advispid C. Number of shares beneficially owned excki®20,000 shares of Company common stock underk
April 2006 warrant that Victory Park is contractygbrohibited from exercising to the extent thawibuld beneficially own in excess of 9.999% of tbal number ¢
issued and outstanding shares of common stocksaftér exercise

PLAN OF DISTRIBUTION

The selling stockholders, which as used hereirubhes donees, pledgees, transferees or other sarsésiterest selling shares of common stock or intsresshare

of common stock received after the date of thispeatus from a selling stockholder as a gift, pgeg@rtnership distribution or other transfer, nfaym time to time, sell, transt
or otherwise dispose of any or all of their shasEsommon stock or interests in shares of commooksbn any stock exchange, market or trading fgain which the shares ¢
traded or in private transactions. These dispmstimay be at fixed prices, at prevailing markétgs at the time of sale, at prices related topttesailing market price, at varyi
prices determined at the time of sale, or at naggdi prices.

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

ordinary brokerage transactions and transactiomgich the broker-dealer solicits purchasers;

block trades in which the broker-dealer will attertgpsell the shares as agent, but may positiorresell a portion of the block as principal to faate the transaction;

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

an exchange distribution in accordance with thesaif the applicable exchange;

privately negotiated transactions;

short sales effected after the date the registratiatement of which this prospectus is a pare@dated effective by the SEC;

through the writing or settlement of options oresthedging transactions, whether through an opgsxsbhange or otherwise;

broker-dealers may agree with the selling stockénsido sell a specified number of such sharesstipalated price per share;

a combination of any such methods of sale; and

any other method permitted by law.

The selling stockholders may, from time to timesdge or grant a security interest in some or athefshares of common stock owned by them anbeif default in th

performance of their secured obligations, the péedgor secured parties may offer and sell the shE@freommon stock, from time to time, under thisgpectus, or under
amendment to this prospectus under Rule 424(b)(8}h®r applicable provision of the Securities Aoiending the list of selling stockholders to in@utle pledgee, transferee
other successors in interest as selling stockhsldeder this prospectus. The selling stockholdéss may transfer the shares of common stock ierathicumstances, in whi
case the transferees, pledgees or other succéssomsrest will be the selling beneficial owneos purposes of this prospectus.
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In connection with the sale of our common stocinterests therein, the selling stockholders magreinto hedging transactions with broker-dealerstber financial
institutions, which may in turn engage in shoresadf the common stock in the course of hedgingtsitions they assume. The selling stockholdexg aiso sell shares of our
common stock short and deliver these securitieo®e out their short positions, or loan or plettgecommon stock to broker-dealers that in turn selythese securities. The
selling stockholders may also enter into optiolther transactions with broker-dealers or otheairfgial institutions or the creation of one or mdegivative securities which
require the delivery to such broker-dealer or offr&ancial institution of shares offered by thiogpectus, which shares such broker-dealer or fitrercial institution may resell
pursuant to this prospectus (as supplemented on@dedeto reflect such transaction).

The aggregate proceeds to the selling stockhofdens the sale of the common stock offered by theithbve the purchase price of the common stock tssounts ¢
commissions, if any. Each of the selling stockieoddreserves the right to accept and, together thigir agents from time to time, to reject, in wdalr in part, any propos
purchase of common stock to be made directly autpn agents. We will not receive any of the prdsefeom this offering. Upon any exercise of the naats by payment of ca:
however, we will receive the exercise price of waarants.

The selling stockholders also may resell all oraipn of the shares in open market transaction®liance upon Rule 144 under the Securities Act983, provide
that they meet the criteria and conform to the iregents of that rule.

The selling stockholders and any underwriters, éralealers or agents that participate in the sal@@fcbmmon stock or interests therein may be "undims” withir
the meaning of Section 2(11) of the Securities A&y discounts, commissions, concessions or pthéy earn on any resale of the shares may be wnitiag discounts ar
commissions under the Securities Act. Selling ldtotders who are "underwriters” within the meanofgSection 2(11) of the Securities Act will be sedijto the prospect
delivery requirements of the Securities Act.

To the extent required, the shares of our commocksto be sold, the names of the selling stockhsldiée respective purchase prices and publiciaffgorices, th
names of any agents, dealer or underwriter, anjicatgle commissions or discounts with respect pagicular offer will be set forth in an accompamyiprospectus supplement
if appropriate, a post-effective amendment to trgistration statement that includes this prospectus

In order to comply with the securities laws of sostates, if applicable, the common stock may bd sothese jurisdictions only through registeredicensed broke
or dealers. In addition, in some states the comstook may not be sold unless it has been registerequalified for sale or an exemption from regigbn or qualificatio
requirements is available and is complied with.

We have advised the selling stockholders that titieraanipulation rules of Regulation M under the ExadmAct may apply to sales of shares in the markdtte the
activities of the selling stockholders and thefiliates. In addition, to the extent applicable wél make copies of this prospectus (as it maysbpplemented or amended fr
time to time) available to the selling stockholdfasthe purpose of satisfying the prospectus @ejivequirements of the Securities Act. The sglbtockholders may indemn
any broker-dealer that participates in transactiomslving the sale of the shares against ceriainillties, including liabilities arising under tt&ecurities Act.

We have agreed to indemnify the selling stockhadagainst liabilities, including liabilities undtre Securities Act and state securities laws, irgjab the registratic
of the shares offered by this prospectus.

We have agreed with the selling stockholders t@kbe registration statement of which this prospeconstitutes a part effective until the earlie(ld such time as ¢
of the shares covered by this prospectus have disposed of pursuant to and in accordance withie¢bistration statement or (2) the date on whichstheres may be sold purst
to Rule 144(k) of the Securities Act.

The anti-manipulation rules of Regulation M unde Securities Act of 1934 may apply to sales ofmmmon stock and the activities of selling stod&bcs.

16




LEGAL MATTERS
The validity of the common stock offered by thisgpectus was passed upon for us by Vinson & Ekihs$., Houston, Texas.
EXPERTS

The consolidated financial statements for the yeaed December 31, 2006 and December 31, 200%oarkde period from January 22, 2003 (date of iticey) tc
December 31, 2006 included in this prospectus beaes audited by Malone & Bailey PC, independenisteged public accounting firm, as stated in theport appearing herein.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statenvemtfile with the Securities and Exchange Commissidhis prospectus does not contain all of therimgatior
contained in the registration statement and athef exhibits and schedules thereto. For furthfarimation about Opexa Therapeutics, Inc., pleagetise complete registrati
statement. Summaries of agreements or other dausnrethis prospectus are not necessarily compRiease refer to the exhibits to the registrasitmtement for complete cop
of such documents.

We file annual, quarterly and special reports, grstatements and other information with the Seimsriand Exchange Commission under the Securitiebdbige Act ¢
1934. You may read and copy the registration statg, including exhibits and schedules filed withai the SEGS public reference facilities at 100 F Street N.Washingtor
D.C. 20549. You may obtain information on the @pien of the public reference room in WashingtonC Dby calling the Securities and Exchange Commissit 1-800-SEC-
0330.

We file information electronically with the Secues and Exchange Commission. Our Securities antidhge Commission filings also are available from$ecuritie

and Exchange Commission’s Internet site at httpuliasec.gov, which contains reports, proxy and imfation statements and other information regardisgers that file
electronically.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Iltem 14. Other Expenses of Issuance and Distribudn.

The following table sets forth the costs and expensther than the underwriting discounts and casions, payable by the registrant in connectioh #ie sale of tt
securities being registered. All amounts are esémaxcept the Securities and Exchange Commissgistration fee.

Securities and Exchange Commission Registratior $ 6,88¢ *
Printing Costs 3,00(
Legal Fees and Expens 50,00(
Accounting Fees and Expens 15,00(
Transfer Agent and Registrar Fe 3,00(¢
Miscellaneous 10,00(
Total $ 87,88¢

* Previously Filed
Item 15. Indemnification of Directors and Officers.

Opexa Therapeutics, Inc. (the “Company”) has théa@ity under Articles 2.02a(16) and 2.02-1 of fhexas Business Corporation Act (“TBCAt) indemnify it
directors and officers to the extent provided fosuch statute. The TBCA provides, in part, thabgoration may indemnify a director or officerather person who was, is o
threatened to be made a named defendant or responde proceeding because such person is or vareetor, officer, employee or agent of the corpiorg if it is determine
that such person: (1) conducted himself in goothfaR) reasonably believed, in the case of condtudtis official capacity as a director or officef the corporation, that t
conduct was in the corporation’s best interest @mdJl other cases, that his conduct was at Ieasbpposed to the corporatisrbest interests; and (3) in the case of any cal
proceeding, had no reasonable cause to believaithabnduct was unlawful.

A corporation may indemnify a person under the TB&fainst judgments, penalties, including excisesimilar taxes, fines, settlement, unreasonableesgs actual
incurred by the person in connection with the peatieg. If the person is found liable to the corpioraor is found liable on the basis that persdraiefit was improperly receiv
by the person, the indemnification is limited t@senable expenses actually incurred by the persaornection with the proceeding, and shall nottzle in respect of a
proceeding in which the person shall have beenddiale for willful or intentional misconduct imé performance of his duty to the corporation. Tbgporation may also pay
reimburse expenses incurred by a person in commestith his appearance as a witness or other aation in a proceeding at a time when he is noamed defendant
respondent in the proceeding.

The Companys Articles of Incorporation provide that none & directors shall be personally liable to the Conypar its shareholders for monetary damages fac
or omission in such directar’capacity as a director; provided, however, thatliability of such director is not limited to tlextent that such director is found liable for élBreac
of the directors duty of loyalty to the Company or its sharehodd¢2) an act or omission not in good faith thanstitutes a breach of duty of the director to@wenpany or an a
or omission that involves intentional misconducadenowing violation of the law, (3) a transactioom which the director received an improper bemefhether or not the bene
resulted from an action taken within the scopehefdirector’s office, or (4) an act or omission ¥drich the liability of the director is expresslyopided by an applicable statute.

The Company believes that these provisions wilisassin attracting and retaining qualified indilials to serve as executive officers and direcfong inclusion c¢
these provisions in the Company’s Articles of Impmmation may have the effect of reducing the liketid of derivative litigation against the Companylirectors and mi
discourage or deter shareholders or managementhriomging a lawsuit against directors for breactihair duty of care, even though such an actiosuécessful, might otherwi
have benefited us or our shareholders.
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The Company'’s Articles of Incorporation and Byws provide that the Company may indemnify itdaeffs, directors, agents and any other persorisetdutlest exter
permitted by the TBCA.

Additionally, under their employment agreementdwipexa Therapeutics Inc. Mr. McWilliams, Dr. Walfhs, Ms. Hohlfeld and Ms. Rill are entitled to intficatior
in their capacity as officers of the Company tofillest extent permitted by the TBCA.

Item 16. Exhibits
(@) Exhibits. The following exhibits of the Company are inciddherein.

Exhibit 4.1 Purchase Agreement dated April 11, 2006 (incoreardty reference to Exhibit 10.1 to the Company’sré€u Report on Form 8- filed
April 18, 2006)

Exhibit 4.2 Registration Rights Agreement dated April 11, 2Q@@orporated by reference to Exhibit 10.2 to thepany’s Current Report on Formk8-
filed April 18, 2006)

Exhibit 4.3 Form of Warrant issued in connection with April BOflhancing (incorporated by reference to Exhilit3lto the Companyg’ Current Report ¢
Form &K filed April 18, 2006)

Exhibit 4.4 Form of Broker Stock Purchase Warrant issued to MDdpital Group LLC (incorporated by reference tchibit 10.5 of the Company’
Current Report on Form-K filed April 18, 2006)

Exhibit 5.1** Opinion of Vinson & Elkins, LLF

Exhibit 23.1 * Consent of Malone & Bailey, P

Exhibit 23.2 ** Consent of Vinson & Elkins L.L.P. (included in Ekiti5.1)

Exhibit 24.1** Power of Attorney (included on signature page & Registration Statemer

*Filed herewith
** Previously Filed

Item 17. Undertakings.
(@) The undersigned registrant hereby ua#les:
1) To file, during any period in whioffers or sales are being made, a post-effeetivendment to this registration statement:

(i) Toinclude any prospectus required by Section 18Jaf the Securities Act of 1933;

(i) To reflect in the prospectus any facts or everigray after the effective date of the registratsdatement (or the most recent post-effective
amendment thereof) which, individually or in thegegpate, represents a fundamental change in tbemafion set forth in the registration
statement. Notwithstanding the foregoing, anyease or decrease in volume of securities offefatiitotal dollar value of securities offered wat
not exceed that which was registered) and any tlemi&rom the low or high end of the estimated nmaxin offering range may be reflected in the
form of prospectus filed with the Securities andtEange Commission pursuant to Rule424(b) if, inagregate, the changes in volume and price
represent no more than a 20 percent change in &xémam aggregate offering price set forth in thafttilation of Registration Fee” table in the
effective registration statement; a
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(i) To include any material information with respectthe plan of distribution not previously disclosedthe registration statement or any mat

change to such information in the registrationestent.

provided, however, that paragraphs (1)(i), (Lgid (1)(iii) do not apply if the information reqed to be included in a posffective amendment by those paragrap
contained in reports filed with or furnished to tB®emmission by the registrant pursuant to SectiBnof 15(d) of the Securities Exchange Act of 1984t tar
incorporated by reference in the registration statet, or is contained in a form of prospectus fipelsuant to Rule 424(b) that is part of the regt&in statement.

@

That, for the purpose of determgnany liability under the Securities Act of 1982ch such postffective amendment shall be deemed to be ¢

registration statement relating to the securitiésred therein, and the offering of such securiiethat time shall be deemed to be the initialebfidie offering thereof.

©)

the offering.
4)
0]

(i)

®)

To remove from registration by meaf a poseffective amendment any of the securities beingsteged which remain unsold at the terminatio

That, for the purpose of determgniiability under the Securities Act of 1933 toygsurchaser:

Each prospectus filed by the registrant pursuarRute 424(b)(3) shall be deemed to be part of gggstration statement as of the date the
prospectus was deemed part of and included inethistration statement; ai

Each prospectus required to be filed pursuant te R24(b)(2), (b)(5), or (b)(7) as part of a reatibn statement in reliance on Rule 430B relato
an offering made pursuant to Rule 415(a)(1)(i)i)(war (x) for the purpose of providing the infortirean required by section 10(a) of the Securitie$

of 1933 shall be deemed to be part of and includede registration statement as of the earlighefdate such form of prospectus is first used afte
effectiveness or the date of the first contracsalé of securities in the offering described inghespectus. As provided in Rule 430B, for liakilit
purposes of the issuer and any person that iaatitite an underwriter, such date shall be deembd & new effective date of the registration
statement relating to the securities in the regiign statement to which that prospectus relates tlae offering of such securities at that timellste
deemed to be the initial bona fide offering ther&bvided, however, that no statement made igatration statement or prospectus that is part of
the registration statement or made in a documeuairporated or deemed incorporated by referencetliroegistration statement or prospectus tt
part of the registration statement will, as to echaser with a time of contract of sale prior totseffective date, supersede or modify any statémen
that was made in the registration statement orgatsis that was part of the registration stateraentade in any such document immediately prior
to such effective dat

That, for the purpose of determgniiability of the registrant under the Securitigst of 1933 to any purchaser in the initial distrion of th

securities, in a primary offering of securitiestbé undersigned registrant pursuant to this reggistn statement, regardless of the underwritinghogtused to sell tl
securities to the purchaser, if the securitiesodfiered or sold to such purchaser by means of dneofollowing communications, the undersignedisggnt will be i
seller to the purchaser and will be consideredier @r sell such securities to such purchaser:

@

Any preliminary prospectus or prospectus of thearaigined registrant relating to the offering regdito be filed pursuant to Rule 424;
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(i) Any free writing prospectus relating to the offeriprepared by or on behalf of the undersigned tegisor used or referred to by the undersi
registrant;

(i) The portion of any other free writing prospectuatiag to the offering containing material inforriwat about the undersigned registrant or its
securities provided by or on behalf of the unders@yregistrant; an

(iv) Any other communication that is an offer in theeoiiig made by the undersigned registrant to thehaser.

(b) The undersigned registrant hereby uattes that, for purposes of determining any ligpilinder the Securities Act of 1933, each filingtbé registrant
annual report pursuant to Section 13(a) or Sectd(d) of the Securities Exchange Act of 1934 (ambere applicable, each filing of an employee béngéin’s annual repa
pursuant to section 15(d) of the Securities Exckafdgt of 1934) that is incorporated by referencéhia registration statement shall be deemed to henaregistration stateme
relating to the securities offered therein, anddfiering of such securities at that time shaldeemed to be the initial bona fide offering thereof

(©) Insofar as indemnification for liabidis arising under the Securities Act may be peeuiitd directors, officers and controlling persoh¢he registrant pursue
to the foregoing provisions, or otherwise, the sagint has been advised that in the opinion ofSBE such indemnification is against public polisyexpressed in the Securi
Act and is, therefore, unenforceable. In the etkat a claim for indemnification against such lldigis (other than a payment by the registrantxgfemses incurred or paid b
director, officer or controlling person of the regant in the successful defense of any actiont, @uproceeding) is asserted by such directorgceffior controlling person
connection with the securities being registere@, régistrant will, unless in the opinion of its osel the matter has been settled by controllinggaent, submit to a court
appropriate jurisdiction the question whether sinclemnification by it is against public policy aspeessed in the Securities Act and will be goverbgdhe final adjudication
such issue.

(d) The undersigned registrant hereby unattes that:

Q) For purposes of determining ligbilnder the Act, the information omitted from tfeem of prospectus filed as part of this registnatstatement i
reliance upon Rule 430A and contained in a formrospectus filed by the registrant pursuant to R24(b)(1) or (4) or 497(h) under the Securities #twall be deemt
to be part of this registration statement as oftitme it was declared effective.

) For the purpose of determining &alility under the Securities Act of 1933, eaatspeffective amendment that contains a form of prospesha

be deemed to be a new registration statementrrgltdithe securities offered therein, and the ofteof such securities at that time shall be deetodsk the initial bor
fide offering thereof.
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SIGNATURES

In accordance with the requirements of the Seesrifict of 1933, as amended, the Registrant cevtifiat it has reasonable grounds to believe thaeéts all of th
requirements of filing on Form S-and has duly caused this registration statencebé tsigned on its behalf by the undersigned, énGHy of Houston, State of Texas, on the

day of November, 2007.

OPEXA THERAPEUTICS, INC.

By: /s/ David B. McWilliams

Name: David B. McWilliams

Title: Chief Executive Officer

By: /sl Lynne Hohlfeld

Name: Lynne Hohlfeld

Title: Chief Financial Officer and Principal Accountingfioér

KNOW ALL MEN BY THESE PRESENTS, that each personosé signature appears below constitutes and agpdatid B. McWilliams his true and lawful attorney-
in-fact and agent, with full power of substitution amdocation, for him and in his name, place anddtén any and all capacities (until revoked intimg), to sign any and :
amendments (including posffective amendments) to this Registration Statd¢raed to file the same with all exhibits theretogdather documents in connection therewith,
the Securities and Exchange Commission, grantirig said attorney-ifact and agent full power and authority to do aedfgrm each and every act and thing requisite
necessary to be done as fully for all intents amgh@ses as he might or could do in person, heratifying and confirming all that said attorneyfaet and agent, or is substitute

substitutes, may lawfully do or cause to be doneiliye hereof.

Pursuant to the requirements of the SecuritiesofAd933, as amended, this Registration Statemenbéan signed below by the following persons incédgeacities ar

on the dates indicated.

Signature Title Date

/s/David B. McWilliams President, Chief Executive Officer and November 13, 2007
David B. McWilliams Director (principal executive office
/s/Lynne Hohlfelc Chief Financial Officer November 13, 2007
Lynne Hohlfeld (principal financial and accounting office

* Director November 13, 2007
Gregory H. Bailey

* Director November 13, 2007
David Hung

* Director November 13, 2007
Lorin J. Randal

* Director November 13, 2007
Michael Richmar

* Director November 13, 2007

Scott B. Seama

* By: /s/ David B. McWilliams
David B. McWilliams




INDEX TO EXHIBITS

Exhibit 4.1 Purchase Agreement dated April 11, 2006 (incoreardty reference to Exhibit 10.1 to the Company’sré€ut Report on Form 8- filed
April 18, 2006)

Exhibit 4.2 Registration Rights Agreement dated April 11, 2Q@@orporated by reference to Exhibit 10.2 to tt@mpany’s Current Report on Formks-
filed April 18, 2006)
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Form &K filed April 18, 2006)

Exhibit 4.4 Form of Broker Stock Purchase Warrant issued to MCdpital Group LLC (incorporated by reference tchibx 10.5 of the Company’
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Exhibit 23.1 * Consent of Malone & Bailey, P

Exhibit 23.2 ** Consent of Vinson & Elkins L.L.P. (included in Ekiti5.1)

Exhibit 24.1** Power of Attorney (included on signature page &f Registration Statemer



Registered, Public Company Accounting Oversightre
American Institute of CPAs, Center for Audit Qug
Texas Society of Certified Public Acounte

CERTIFIED PUBLIC ACCOUNTING FIRM

Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

As independent public accountants, we hereby cdrisghe incorporation by reference in this Registm Statement on Form S-3 of our report datedcka#, 2007 except for

Note 15 which is dated November 2, 2007, includgethé Annual Report on Form -KSB of Opexa Therapeutics, Inc. for the year endedember 31, 2006 and to all references
to our Firm included in this Registration Statement

/sl Malone & Bailey, PC

Malone & Bailey, PC
www.malone-bailey.com
Houston, Texas
November 13, 200

www.malone«bailey.com | 2925 Briarpark Drive, Suite 93MH¢uston, TX 77042 | o. 713.343.4200 | f. 718.2815



