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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

OPEXA THERAPEUTICS, INC.
(a development stage company)
BALANCE SHEETS
(unaudited)

Assets

Current asset:
Cash and cash equivalel
Other current assets

Total current asse

Property & equipment, net of accumulated depremi
of $1,222,758 and $1,109,558, respectively

Total assets

Liabilities and Stockholders' Equity

Current liabilities:
Accounts payabl
Accounts payabl- related partie
Accrued expense
Current maturity of loan payable
Total current liabilities

Commitments and contingenci

Stockholders' equity

Preferred stock, no par value, 10,000,000 sharth®azed,
none issued and outstandi

Common stock, $0.01 par value, 100,000,000 shartbeiazed,
23,048,488 and 18,466,924 shares issued and oditsie

Additional paid in capita

Deficit accumulated during the development stage
Total stockholders' equity

Total liabilities and stockholders' equity

See accompanying notes to unaudited financialratiés
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September 30

December 31

2011 2010
$ 863985 $  3,812,53
105,64! 85,52t
8,745,50 3,898,006
953,21 815,95t

$ 9,698,720 $  4,714,0L
$ 429,56 $ 358,83
15,00( 15,00(
285,88t 335,86

- 35,60

730,45( 745,30"
230,48t 184,67(
107,541,56 98,496,38
(98,803,77) (94,712,33)
8,068,27| 3,068,71

$ 9,698,720 $  4,714,0L




Research and developmt
General and administrati\
Depreciation and amortizatic
Loss on disposal of assets

Operating los!

Interest incom
Other income and expense,
Gain on extinguishment of de
Gain (loss) on derivative instrumet
Gain on sale of technolog
Interest expense

Net loss

Basic and diluted loss per shi

Weighted average shares outstant

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

(unaudited)

Three Months Three Months Nine Months Nine Months Inception
Ended Ended Ended Ended through
September 30 September 30 September 30 September 30 September 30
2011 2010 2011 2010 2011
$ 654,77. $ 625,28. $ 2,194,14. $ 2,193,991 $  69,032,97

584,79: 626,69 1,737,68 1,706,541 26,940,49

56,88¢ 37,64 157,25: 136,02: 1,293,48:

41z - 41z - 500,97!
(1,296,86) (1,289,62i) (4,089,49, (4,036,48) (97,767,92)

227 81t 69¢ 1,39t 1,358,18:

- - - - 661,14t

- - - - 1,612,441

- - - - 1,388,84!

- - - - 3,000,001

(63¢€) (2,009 (2,647 (499,20() (9,056,46)

$ (1,297,27) $ (1,290,81) $ (4,091,43) $ (4,534,29) $  (98,803,77)
$ (0.0¢) $ 0.07) $ (0.1¢) $ (0.27) N/A
23,048,48 18,421,60 22,358,61 16,601,50 N/A

See accompanying notes to unaudited financialratiés
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OPEXA THERAPEUTICS, INC.

STATEMENTS OF CASH FLOWS

Cash flows from operating activitir
Net loss
Adjustments to reconcile net loss to net ¢
used in operating activitie

(a development stage company)

(unaudited)

Nine Months Ended
September 30

Inception
through

September 30

Stock payable for acquired research and develop
Stock issued for acquired research and develop

Stock issued for servict

Stock issued for debt in excess of princi

Amortization of discount on notes payable
to warrants and beneficial conversion fea

Gain on extinguishment of de

Depreciatior

Amortization of debt financing cos

Option expens

Gain on derivative instrumen

Loss on disposition of fixed asst

Changes in
Other current asse

Accounts payabl- third parties and related parti

Accrued expenses
Net cash used in operating activit

Cash flows from investing activitie
Purchase of property & equipment
Net cash used in investing activit|

Cash flows from financing activitie

Common stock and warrants sold for cash, net efrioff) cost:

Common stock repurchased and canc
Proceeds from exercise of warrants and opt
Proceeds from del

Repayments on notes payable

Net cash provided by financing activiti

Net change in cash and cash equival
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Cash paid for
Income tax
Interest

NON-CASH TRANSACTIONS
Issuance of common stock to Sportan shareho
Issuance of common stock for accrued inte
Issuance of warrants to placement a¢
Conversion of notes payable to common si
Conversion of accrued liabilities to common st
Conversion of accounts payable to note pay
Discount on convertible notes relating
Warrants
Beneficial conversion featu
Stock attached to not
Fair value of derivative instrume
Derivative reclassified to equi

2011 2010 2011
$  (4,09143) $  (4,534,29) $ (98,803,77)
- - 112,44
5 5 26,286,58
87,02¢ 64,35( 2,061,74:
- - 109,07(
- 314,74 6,752,69:
5 E (1,612,441
157,25¢ 136,02: 1,293,48;
8 108,11 524,37¢
385,81 414,75: 15,471,10
- - (1,388,84)
41z - 500,97
(20,120 33,49¢ (522,31
59,81 (140,28() (16,39¢)
(49,976 95,31¢ 237,32
(3,471,21) (3,507,76) (48,993,97)
(284,01) - (1,658,87))
(284,01) - (1,658,87)
8,618,15 - 49,072,48
- - (325)
- 109,64 1,248,58
- - 9,283,18.
(35,607 (50,017) (311,22
8,582,55! 59,63( 59,292,71
4,827,32 (3,448,13) 8,639,85!
3,812,53! 8,181,58; -
$ 863985 $ 473344 $ 863985
$ - $ - $ -
2,64¢ 85,04: 152,03:
- - 147,73
5 78,09: 603,60
- - 37,45:
5 1,302,00! 7,709,98!
- - 197,17¢
- - 93,36«
5 5 3,659,73
- - 1,805,51!
5 5 1,287,441
; - 4,680,22
- - 587,60



Unpaid additions to property and equipm 10,91 - 10,91

See accompanying notes to unaudited financialratiés
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OPEXA THERAPEUTICS, INC.
(a development stage company)
NOTES TO FINANCIAL STATEMENTS
(unaudited)

Note 1. Basis of Presentation

The accompanying unaudited interim financial staets of Opexa Therapeutics, Inc. (“Opexa”), a dewlent stage company, have
been prepared in accordance with accounting pilegigenerally accepted in the United States of Agaeand the rules of the Securities and
Exchange Commission and should be read in conpmetith the audited financial statements and ntiteseto contained in Opexa’s latest
Annual Report on Form 10-K filed with the SEC. hetopinion of management, all adjustments, comgjsif normal recurring adjustments,
necessary for a fair presentation of financial fyasiand the results of operations for the intepieniods presented have been reflected herein.
The results of operations for interim periods asenecessarily indicative of the results to be exge for the full year. Notes to the financial
statements that would substantially duplicate ikeldsure contained in the audited financial staets for the most recent fiscal year as
reported in Form 10-K, have been omitted.

Recently Issued Accounting Pronouncements

From time to time, new accounting pronouncemeregssaued by the Financial Accounting Standards @@&ASB) or other standard
setting bodies that are adopted by Opexa as «fjibeified effective date. Unless otherwise disalis@pexa believes that the impact of
recently issued accounting pronouncements thatatrget effective will not have a material impaattbeir financial position or results of
operations upon adoption.

Note 2. Cash and Cash Equivalents

Opexa considers all highly liquid investments wéthoriginal maturity of three months or less, wpanchased, to be cash equivalents.
Investments with maturities in excess of three meiut less than one year are classified as shontihvestments and are stated at fair
market value.

At September 30, 2011, Opexa invested approxim&&I® million in a money market fund investing arsively in high-quality, short-
term money market instruments consisting of U.$egament obligations and repurchase agreementtexllized by the U.S. Government.
While this fund seeks current income while presegéapital and liquidity, the fund is subject tekiiincluding U.S. government obligations
risk, and is not federally insured or guaranteeabgbligations of the Federal Deposit InsurancepGration or any other agency. For the 1
months ended September 30, 2011, the money mankétrécognized an average market yield of 0.01%rdst income of $227 and $698
was recognized for the three and nine months eSdetember 30, 2011, respectively, in the statentdrespenses.

Note 3. Commitments and Contingencies
Stem Cell Technology Agreement

In 2009, Novartis Pharmaceuticals acquired Opesi@s cell technology platform, which had been irygareclinical development, and
took over all future responsibilities and opportigs for this technology, although Opexa retaine@ption on certain manufacturing rights.
As part of the transaction, Opexa was paid an mpfiee of $3 million and a milestone payment of §800 for certain technology transfer
activities. Opexa remained eligible to receive @seé technology transfer milestone fee in additmpotential clinical and commercial
milestones and royalty payments from the sale pfranducts resulting from the use of the technology

As further described below in Note 6 (SubsequemtnEs), on November 2, 2011, Opexa re-acquiredtdme sell assets transferred to
Novartis in exchange for a release with respeantpfurther payment obligations owed to Opexa byaitis, including the remainir
$500,000 technology transfer milestone paymentelated license agreement with the University oic@9o was also assigned back to
Opexa.

Note 4. Equity
In January 2011, Opexa sold an aggregate of 384ff&%s of common stock under the Continuous @ffdPirogram Agreement dated

May 14, 2010 (the “ATM Agreement”) for net proceerfs$1,033,994. Opexa paid compensation and feabrig $10,826 to the placement
agent with respect to the shares sold. The ATMeAgrent was subsequently terminated by Opexa ou&br, 2011.

-4-




In February 2011, Opexa sold an aggregate of £00a,nits in a public offering, with each unit cmting of one share of common stc
and a warrant to purchase four-tenths (0.40) dfaaesof common stock, at a price to the public208 per unit, for gross proceeds of
$8,500,325. The shares of common stock and warveers immediately separable and were issued sebasaich that no units were issued.
The warrants were exercisable immediately uporaisse, having a five-year term and an exercise pfi&2.61 per share. The warrants have
a fair value of $3,236,584 that was calculatedgiie Black-Scholes valuation model with the follegvassumptions: (1) discount rate of
2.38%, (2) term of 5 years, (3) expected volatitifyl 97.60% and (4) zero expected dividends. Therozeeds to Opexa from this offering
were approximately $7,584,163, after deducting nmdéng discounts and commissions and other affgexpenses. The offering closed on
February 11, 2011.

Note 5. Stock-Based Compensation
Restricted Shares

Pursuant to an agreement with a consultant foregsabnal services, Opexa granted 50,305 restrittaces of common stock which were
accounted for on March 19, 2011 pursuant to thevesit accounting rules. These shares vested imtedéand were issued on April 8, 2011
and have a fair value of $87,028 based on the givare at the grant date, which was recognizedhasesbased compensation expense for the
nine months ended September 30, 2011.

Stock Options

The 2010 Stock Incentive Plan (the “201hBlarovides for the grant of equity incentive adsito employees, directors and consultants
of Opexa in the form of incentive stock optionsnonqualified stock options, as well as restrictedls stock appreciation rights, restricted
stock units and performance awards that may bkedett cash, stock or other property. The 201® Bahe successor to and continuation of
Opexa’s June 2004 Compensatory Stock Option Pten“@004 Plan”). A total of 2,500,000 shares of coon stock are authorized to be
issued for awards made under the 2010 Plan thr8egtember 2020, plus (i) the number of shares sutgestock options outstanding under
the 2004 Plan that are forfeited or terminate pidogxercise and would otherwise be returned tekizee reserves under the 2004 Plan an
any reserved shares under the 2004 Plan that wéissued or subject to outstanding grants. Inteaig shares subject to awards granted
under the 2010 Plan that terminate or expire bdfeieg exercised or settled will become availablegrant under the 2010 Plan. As of
September 30, 2011, options to purchase an aggrefat739,072 shares were issued and outstanding.

Opexa accounts for share-based compensation, inglogitions and nonvested shares, according tprthé@sions of FASB Accounting
Standards Caodification (“ASC”) 718, "Share BasegrRent.” During the nine months ended SeptembeRB01, Opexa recognized option
expense of $385,811. Unamortized stock compensaiipanse as of September 30, 2011 amounted to(RE7,

Stock Option Activity

A summary of stock option activity for thene months ended September 30, 20&Jpresented below:

Wwitd. Avg.
Remaining
Number of witd. Avg. Contract Term Intrinsic
Shares Exercise Price (# years) Value
Outstanding at January 1, 20 1,542,07. $ 2.1t
Granted 272,00( 1.64
Exercisec - -
Forfeited and canceled (75,000 5.0C
Outstanding at September 30, 2( 1,739,07. $ 1.94 74 $ 324,51
Exercisable at September 30, 2( 1,419,73' $ 1.9¢ 7C $ 324,51

Option awards are granted with an exercise priceleg the market price of Opexa’s stock at the adissuance, generally have a ten-
year life, and have various vesting dates thatedrgn no vesting or partial vesting upon dateraigto full vesting on a specified da
Opexa estimates the fair value of stock optionsgitie Black-Scholes option-pricing model and rdsdhe compensation expense ratably
over the service period.




Employee Options

During the nine months ended September 30, 20%ihnsoto purchase an aggregate of 175,000 shanesgranted to employees, based
on 2010 performance objectives, at an exercise pfi$1.56. These options have terms of 10 yeatdrame a vesting schedule of three ye
Fair value of $268,451 was calculated using thelBBcholes option-pricing model. Variables usethiBlack-Scholes option-pricing
model for the options issued during the nine mgrathod ended September 30, 2011 include (1) digdamte of 3.36%, (2) expected term ¢
years, (3) expected volatility of 192.44% and (@jozexpected dividend

Non-Employee Options

During the nine months ended September 30, 20%ibnsoto purchase an aggregate of 82,000 sharesgvanted to non-employee
directors for service on Opexa'’s Board at an ezerprice of $1.78. Options to purchase an aggreda@,000 shares have terms of 10 years,
with 50% of the shares vesting immediately and @%iing in one year from the date of grant. Optimngurchase the remaining 42,000
shares will expire on the earlier of 10 years ohange in control of the Company, with 50% of thares vesting immediately and 50%
vesting on December 31, 2011. Fair value of $142\8&s calculated using the Black-Scholes optionkpgi model.

During the nine months ended September 30, 201&pton to purchase 15,000 shares was granteddosultant at an exercise price of
$1.78. This option has a term of 10 years, with 5% e shares vesting immediately and 50% vesim®ecember 31, 2011. Fair value of
$26,136 was calculated using the Black-Schole®pogiricing model.

Variables used in the Black-Scholes option-priaimgdel for the non-employee options issued duriegnine months ended September
30, 2011 include (1) discount rate of 3.50%, (}ewted term of 5.3 years, (3) expected volatilfty @8.22% and (4) zero expected divider

Warrant Activity

A summary of warrant activity for the nine montimgled September 30, 201k presented below:

Wwitd. Avg.
Remaining
Number of Wwitd. Avg. Contract Term Intrinsic
Shares Exercise Price (# years) Value
Outstanding at January 1, 20 11,459,57 $ 2.7¢
Granted 1,658,60! 2.61
Exercisec - -
Forfeited and canceled (2,687,89) 5.9:2
Outstanding at September 30, 2( 10,430,28 $ 1.9C 2C $ 733,98°
Exercisable at September 30, 2( 10,430,28 $ 1.9C 2C $ 733,98°

In connection with Opexa’s February 2011 publiedffg, as disclosed in Note 4, Opexa issued watanpurchase an aggregate of
1,658,600 shares of common stock to the investaa axercise price of $2.61 per share. These narhave a term of five years and are
immediately exercisable.

Note 6. Subsequent Events

On October 27, 2011, Opexa granted ten-year optmason-employee director to purchase an aggrerfadt3,423 shares of common
stock at an exercise price of $1.05. Of such opti@d,000 shares vest one-third immediately andetmaining two-thirds on the first and
second anniversary of the grant date, and 1,66&slvast one-half immediately and one-half on Apri2011. The remaining 1,756 option
shares vest one-half immediately and one-half ocebBwer 31, 2011, and the options expire on théeeai ten years or a change in control
of the Company.

On November 2, 2011, Opexa entered into an Assigh/greement and General Release with Novartis higlwOpexa re-acquired
certain novel stem cell technology assets prewowahsferred to Novartis pursuant to an Asset lRase Agreement dated August 6,
2009. Novartis recently advised Opexa that theadement of the stem cell program was no longeioaity for Novartis, and that Novartis
was willing to transfer the assets back to Opexaxthange for a release with respect to any fugihgment obligations owed to Opexa by
Novartis, including the remaining $500,000 techggltransfer milestone payment. In connection whthre-acquisition of the stem cell
assets from Novartis, a related license agreemitnttiae University of Chicago was assigned bacpexa.
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Item 2. Management'’s Discussion and Analysis of Rancial Condition and Results of Operations.

The following discussion and analysis of our financial condition is as of September 30, 2011. Our results of operations and cash flows
should be read in conjunction with our unaudited financial statements and notes thereto included elsewhere in this report and the audited
financial statements and the notes thereto included in our Form 10-K for the year ended December 31, 2010.

Forward-Looking Statements

This Quarterly Report on Form 10-Q contains “forédooking statements” which are made pursuantécstfe harbor provisions of
Section 27A of the Securities Act of 1933, as amneendnd Section 21E of the Securities ExchangefAt®34, as amended. Statements
contained in this report, other than statementssibrical fact, constitute “forward-looking statents.” The words “expects,” “believes,”
“anticipates,” “estimates,” “may,” “could,” “inters]” and similar expressions are intended to iderfitifward-looking statements. In
particular, these forward-looking statements mayjobad, among other places, under the headingk‘Rastors” and “Management’s
Discussion and Analysis of Financial Condition &websults of Operations.” These forward-looking stegats do not constitute guarantees of
future performance. Investors are cautioned tléstents which are not strictly historical statetsgimcluding, without limitation, stateme|
regarding current or future financial paymentsymes, royalties, performance and position, managémstrategy, plans and objectives for
future operations, plans and objectives for prodigstelopment, plans and objectives for presenffatude clinical trials and results of such
trials, plans and objectives for regulatory apptoltggation, intellectual property, product deepment, manufacturing plans and
performance, and management’s initiatives andegjias, constitute forward-looking statements. Soohard-looking statements are subject
to a number of risks and uncertainties that coalase actual results to differ materially from thasécipated. These risks and uncertainties
include, but are not limited to, those risks disagsin “Risk Factors,” as well as, without limitatj risks associated with: our capital position;
our ability to enter into and benefit from a partng arrangement for our product candidate, Tovasmreasonably satisfactory terms (if at
all), and our dependence (if partnered) on thewess and abilities of any partner for the furttievelopment of Tovaxin; our ability to
compete with larger, better financed pharmaceutindl biotechnology companies; new approaches ttyéhtment of our targeted diseases;
our expectation of incurring continued losses;ungertainty of developing a marketable product;athility to raise additional capital to
continue our treatment development program anchtieake and complete any further clinical studieovaxin; the success of our clinical
trials; the efficacy of Tovaxin for any particuladication, such as for RR-MS or SP-MS; our abilidydevelop and commercialize products;
our ability to obtain required regulatory approyalsr compliance with all Food and Drug Adminisibatregulations; our ability to obtain,
maintain and protect intellectual property righteluding for Tovaxin); the risk of litigation regéing our intellectual property rights; the
success of third party development and commeraititia efforts with respect to products coveredrigllectual property rights transferred
us; our limited manufacturing capabilities; our eegence on third-party manufacturers; our abibthite and retain skilled personnel; our
volatile stock price; and other risks detailed im 6lings with the Securities and Exchange CominissThese forward-looking statements
speak only as of the date of this report. We assummabligation or undertaking to update any forwkmaking statements contained herein to
reflect any changes in expectations with regarcetioeor any change in events, conditions or cir¢ganmes on which any such statement is
based. You should, however, review additional disates we make in the reports we file with the 8es and Exchange Commission.

Business Overview

Unless otherwise indicated, we use “Opexa,” “thenfany,” “we,
Opexa Therapeutics, Inc.

our” and “us” in this quarterly repioto refer to the businesses of

We are a biopharmaceutical company developing patized cellular therapies with the potential tatrmajor illnesses, including
multiple sclerosis (MS). These therapies are bageolur proprietary T-cell technology. The infornoatidiscussed related to our product
candidates is preliminary and investigative. Owdpict candidates are not approved by the Food ang Rdministration (FDA).

Our lead product candidate, Tovaxin ® , is a peatinad T-cell therapeutic vaccine licensed from IBaollege of Medicine, which is
in late-stage clinical development for the treathariMS.

T-Cell Therapy

Tovaxin ® is a novel T-cell immunotherapy in cliaidevelopment for the treatment of patients watlapsing remitting MS (RR-MS)
and secondary progressive MS (SP-MS). It is a padsed therapy that is specifically tailored talepatient’s disease profile. Tovaxin is
manufactured using our proprietary method for ttaelpction of a patient-specific @ell immunotherapy, which encompasses the colleaif
blood from the MS patient, isolation of periphdsidod mononuclear cells, generation of an autolsgmol of myelin-reactive T-cells
(MRTCs) raised against selected peptides from mymsic protein (MBP), myelin oligodendrocyte glgoatein (MOG) and proteolipid
protein (PLP), and the return of these expandeatlimted T-cells back to the patient. These attieralia-cells are reintroduced into the patient
via subcutaneous injection to trigger a therapdatimune system response.
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Summary of TERMS Phase I1b Clinical Trial Data

Tovaxin for Early Relapsing Multiple Sclerosis (TERMS) was a Phase llb clinical study of TovaxirRR-MS patients. Although the
study did not show statistical significance ingtémary endpoint (the cumulative number of gadalinienhanced brain lesions using MRI
scans summed at various points in the study),ttidyshowed compelling evidence of efficacy in was clinical and other MRI endpoints.

The TERMS study was a multi-center, randomized ptioblind, placebo-controlled trial in 150 patientith RR-MS or high risk
Clinically Isolated Syndrome. Patients receivedtaltof five subcutaneous injections at weeks ®,4,2 and 24. Key results from the
TERMS trial include:

e In the modified intent to treat patient populati®=142), the annualized relapse rate (ARR) forakin-treated patients was 0.214
as compared to 0.339 for placebo-treated patiartich represented a 37% decrease in ARR for Tovagiocompared to placebo in
the general populatiol

e In a prospective group of patients with moreactisease (ARR>1, n=50), Tovaxin demonstrateda &fluction in ARR as
compared to placebo, and a 73% reduction in relegisevas observed in Tovaxin patients in this patmn compared to placebo
during the 2-week period following the administration of thelfaburse of treatment; ar

e In a retrospective analysis in patients naiver&wious disease modifying treatmemi(, patients who had not previously used any
drugs other than steroids to treat their disedise);esults showed that patients, when treated Tattaxin, had a 64% reduction in
ARR versus placebo (p=0.046, n=7

Tovaxin has demonstrated a favorable side effadtiprthroughout the clinical development progrdmfour clinical trials to date,
including the Phase IIb TERMS trial, there haverbee serious adverse events associated with Towatment. The most common side
effect is mild to moderate irritation at the sifargection, which is typically resolved in 24 haulWe believe the favorable safety profile of
Tovaxin is a key differentiator when compared taketed or other developmental MS drugs.

T-Cell Therapy Regulatory and Development Status

During 2010, we continued to analyze the data ftieen2008 TERMS Phase Ilb study and we evaluatadrapfor the further clinical
development of Tovaxin. In late 2010, we compldtam-to-face discussions with the FDA regardingpmanned development program for
Tovaxin. Based on positive feedback from the FDA,believe that we are now positioned from a regujaperspective to advance with a
pivotal Phase Il clinical study of Tovaxin in RRSVIsubject to securing the appropriate financingoteduct such a study.

Our late2010 discussions with the FDA consisted of two sgjgameetings to review both the complete Tovaxamufacturing process
well as the prospective clinical trial plan for Boan. The first meeting focused on the improvemanis modifications we have incorporated
into Tovaxin's manufacturing and CMC (chemistry,matacturing and control) process in an effort tpiove efficiency, reduce overall costs
and implement commercial stage requirements. Atsgbdhis meeting, we presented data and detapgarting an optimized manufacturing
process, including a transition to fewer procespstcomparability plans and complete reagentlpeofirhe FDA agreed that the optimized
Tovaxin manufacturing process would meet the requémts for a pivotal Phase Il clinical trial, altlgh additional supporting data is
expected to be submitted to the FDA prior to ititig such a study.

The second meeting was an “end of Phase II” clinfegeting in which we presented our rationale aiad design for a Phase 11l pivotal
study with Tovaxin in RR-MS patients. The FDA comed in general with our proposed clinical triabfrcol, including the patient
population, end points, patient numbers and ovéialldesign. The FDA also offered several recomdations to further enhance such a
Phase Il trial.

We are currently advancing with necessary pregaratio be able to initiate pivotal trials in RR-MB8d are exploring trial designs for a
potential Phase Il clinical study in SP-MS. As thezmain very limited treatment options for patsentth progressive forms of MS, the
substantial unmet medical need has increased tjeacy to develop new treatments for these pateemds subsequently, our interest in
advancing Tovaxin in SP-MS. We believe Tovaxin &lyositioned in both RR-MS and SP-MS indicationigh demonstrated safety and
promising clinical efficacy across a broad spectnfriviS patients. Prior to initiating any clinicaligly, however, we will need to secure
additional resources. Unless we are able to sextueast a substantial portion of the resourcesssry to complete a clinical study and
support our operations during the pendency of stietly, or we are reasonably confident that sucburees will be secured, we will likely r
proceed with the initiation of any such study.




Given our need for substantial amounts of capitaianduct a clinical study, we are continuing tplexe potential opportunities and
alternatives to obtain the significant additioredaurces that will be necessary to fund such g stod to support our operations during the
pendency of such study. In addition to one or naaiditional financings, these opportunities andraftéves may include a partnering
arrangement with a large biotech or pharmaceutisadpany. There can be no assurance that any swicihg or partnering arrangement
be consummated on acceptable terms, if at all.

Other Opportunities

Our proprietary T-cell technology has enabled udeteelop intellectual property and a comprehensaraple database that may enable
discovery of novel biomarkers and other relevamtiges to be used to treat MS patients.

Stem Cell Therapy

In 2009, Novartis Pharmaceuticals acquired our steifrtechnology platform, which had been in egulgclinical development, and took
over all future responsibilities and opportunitiesthis technology, although we retained an optiarcertain manufacturing rights. As part of
the transaction, we were paid an upfront fee ainfiBon and a milestone payment of $500,000 fotaiertechnology transfer activities. We
remained eligible to receive a second technologystfier milestone fee in addition to potential cialiand commercial milestones and royalty
payments from the sale of any products resultingnfthe use of the technology.

On November 2, 2011, we entered into an AssignrAgreement and General Release with Novartis by vhie re-acquired certain
novel stem cell technology assets previously temafl to Novartis pursuant to an Asset Purchaseeéxgent dated August 6, 2009. Novartis
recently advised us that the advancement of thme s&dl program was no longer a priority for Novsyrtind that Novartis was willing to
transfer the assets back to us in exchange fdease with respect to any further payment obligegtiowed to us by Novartis, including the
remaining $500,000 technology transfer milestongrgnt. In connection with the re-acquisition of gtem cell assets from Novartis, a
related license agreement with the University oic@ho was assigned back to us. Opexa and the tditiwef Chicago entered into a Fourth
Amended and Restated License Agreement in conmegittn such assignment to Opexa.

Preliminary data for this technology, which hadrbéeearly preclinical development at Opexa pritite 2009 sale, showed the potel
to generate monocyte derived islet cells from gexipl blood mononuclear cells.

Critical Accounting Policies

General. Our discussion and analysis of our financial caadiand results of operations is based on our @igdustatements, which have
been prepared in accordance with accounting plieigenerally accepted in the U.S. The preparatidhese financial statements requires us
to make estimates and judgments that affect therteg amounts of assets, liabilities and expensesbase our estimates on historical
experience and on various other assumptions thaselieve to be reasonable under the circumstattoesesults of which form the basis for
making judgments about the carrying values of asmed liabilities that are not readily apparentrfrather sources. Actual results may differ
from these estimates under different assumptiom®ditions. We believe the following critical aceing policies affect our most signific:
judgments and estimates used in preparation dfimamcial statement:

Stock-Based CompensatioriWe adopted the provisions of FASB ASC 718 whiclalglithes accounting for equity instruments
exchanged for employee service. We utilize the IBlacholes option pricing model to estimate the ¥aiue of employee stock based
compensation at the date of grant, which requivesriput of highly subjective assumptions, includéxpected volatility and expected life.
Changes in these inputs and assumptions can nligtaffect the measure of estimated fair value af share-based compensation. These
assumptions are subjective and generally requiréfaiant analysis and judgment to develop. Whemeging fair value, some of the
assumptions will be based on, or determined frottereal data and other assumptions may be derioma dur historical experience with
stock-based payment arrangements. The appropraghirto place on historical experience is a mattgudgment, based on relevant facts
and circumstances.

We estimated volatility by considering historicadck volatility. We have opted to use the simptifimethod for estimating expected term
of options as equal to the midpoint between théinvggeriod and the contractual term.

Research and DevelopmeniThe costs of materials and equipment or facilitieg are acquired or constructed for research and
development activities and that have alternativerfuuses are capitalized as tangible assets wdggrirad or constructed. The cost of such
materials consumed in research and developmenitesiand the depreciation of such equipment oilifees used in those activities are
research and development costs. However, the absiaterials, equipment, or facilities acquirecconstructed for research and development
activities that have no alternative future usescaresidered research and development costs arekpeased at the time the costs are incu
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Results of Operations and Financial Condition
Comparison of the Three Months Ended September 30, 2011 with the Three Months Ended September 30, 2010
Net Sales. We recorded no commercial revenues for the thregtmsended September 30, 2011 and 2010.

Research and Development ExpenseResearch and development expenses were $654,7#H&ftiree months ended September 30,
2011, compared with $625,282 for the three montited September 30, 2010. The increase in expenpeisrarily related to an increase of
staff to conduct increased development activitesincrease in the procurement and use of supjdies in our laboratory and an increase in
maintenance and utilities costs due to increastdtgdn our laboratory, and was partially offd®t a decrease in the engagement of
consultants and a write-off of certain legal feglated to intellectual property matters.

General and Administrative ExpensesGeneral and administrative expenses for the thie®ims ended September 30, 2011 were
$584,794, compared with $626,697 for the three hahded September 30, 2010. The decrease in exjgethse to a decrease in
compensation expense, and was partially offsehbpeease in business development expenses.

Depreciation and Amortization ExpensesDepreciation and amortization expenses for thesthtenths ended September 30, 2011 were
$56,888, compared with $37,647 for the three moaetiteed September 30, 2010. The increase in exjpedse to an increase in depreciation
for facility build-out costs incurred during thedi half of 2011, an increase in depreciation &woratory and manufacturing equipment
acquired during 2011 to support increased developmetivities and an increase in depreciation fidlmrimation technology equipment to
replace and upgrade obsolete equipment.

Interest Expense. Interest expense was $638 for the three monttheceBeptember 30, 2011, compared to $2,004 fahtee months
ended September 30, 2010.

Interest Income. Interest income was $227 for the three monthge@®kptember 30, 2011, compared to $815 for tlee tmonths
ended September 30, 2010.

Net loss.We had a net loss for the three months ended Septe?0, 2011 of approximately $1.30 million, or@®per share (basic and
diluted), compared with a net loss of approximagdy29 million or $0.07 per share (basic and didyufer the three months ended September
30, 2010. The increase in net loss is primarily thuan increase of staff, lab supplies and maimeaand utilities costs to support increased
development activities, an increase in businessldpment expenses, and an increase in deprecfatiéacility build-out costs and lab,
manufacturing and information technology equipmeititich was partially offset by a decrease in thgagiement of consultants, a wra#-of
certain legal fees and a decrease in compensatjisnse.

Comparison of the Nine Months Ended September 30, 2011 with the Nine Months Ended September 30, 2010
Net Sales. We recorded no commercial revenues for the ninetihhsoended September 30, 2011 and 2010.

Research and Development ExpenseResearch and development expenses were $2,194#t fnine months ended September 30,
2011, compared with $2,193,919 for the nine moetided September 30, 2010. The increase in expengemarily related to an increase of
staff to conduct increased development activities @n increase in maintenance and utilities caststd increased activity in our laboratory,
and was partially offset by a decrease in the esigagt of consultants.

General and Administrative ExpensesGeneral and administrative expenses for the ninetinscended September 30, 2011 were
$1,737,686, compared with $1,706,546 for the nioatims ended September 30, 2010. The increase ensgps due to costs associated with
increased investor relations outreach, an increalasiness development costs and an increasedk sbmpensation expense, and was
partially offset by a decrease in legal costs.

Depreciation and Amortization ExpensesDepreciation and amortization expenses for the mioaths ended September 30, 2011 were
$157,254, compared with $136,022 for the nine moetided September 30, 2010. The increase in expedse to an increase in
depreciation for facility build-out costs incurrddring the first half of 2011, an increase in defton for laboratory and manufacturing
equipment acquired during 2011 to support incredsselopment activities and an increase in deptieaidor information technology
equipment to replace and upgrade obsolete equipment

Interest Expense. Interest expense was $2,643 for the nine montted September 30, 2011, compared to $499,200é&anihe
months ended September 30, 2010. The decreastinshexpense is primarily related to the amadtiméerest incurred during the first half
of 2010 and the amortization of the remaining dist@and deferred financing fees in conjunction wiith June 23, 2010 conversion of the
10% Convertible Promissory Notes (these notes wengerted to common stock in June 2010). Intergstrese for the nine months ended
September 30, 2011 related solely to the financogis on insurance policies and the loan payabnatuipment line.
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Interest Income. Interest income was $698 for the nine months eé®kptember 30, 2011, compared to $1,395 for the mionths
ended September 30, 2010.

Net loss.We had a net loss for the nine months ended Septed) 2011 of approximately $4.09 million, or #der share (basic and
diluted), compared with a net loss of approximaglys53 million, or $0.27 per share (basic and diiit for the nine months ended September
30, 2010. The decrease in net loss is primarilytduedecrease in interest expense, a decreasefgsgional fees, and was partially offset by
an increase in staff, maintenance, and utilitiegsctor increased development activities, an irsgaéa business development and investor
outreach activity costs, an increase in stock corsgigon expense and an increase in depreciaticgnsgp

Liquidity and Capital Resources

Historically, we have financed our operations prigefrom the sale of debt and equity securities.& September 30, 2011, we had cash
and cash equivalents of approximately $8.6 milloar financing activities generated $8.6 milliom fbe nine months ended September 30,
2011, compared to $59,630 for the same period d02The cash generated in the first nine monttZ)tfl was proceeds from the sale of our
securities in two separate offerings. During Jan2&11, we sold an aggregate of 384,759 sharesrafmmmon stock for net proceeds of
$1,033,994 under an “at the market” continuousraféeprogram pursuant to a prospectus supplemeatidday 17, 2010. During February
2011, we raised net proceeds of $7,584,163 thrauyghblic offering of common stock and warrants parg to a prospectus supplement d
February 8, 2011.

Our current burn rate, which is in the absencengfdinical trial but includes some preparation ifatiation of a trial, is approximately
$450,000 per month. While we believe we have siefficliquidity to support our operations through20we will need to raise additional
capital in the future to fund our current busingkss and support our operations.

We are currently advancing with necessary preparatio be able to initiate pivotal trials in RR-MB8d are exploring trial designs for a
potential Phase Il clinical study in SP-MS. As thegmain very limited treatment options for pateantith progressive forms of MS, the
substantial unmet medical need has increased tjeacy to develop new treatments for these pateemds subsequently, our interest in
advancing Tovaxin in SP-MS. We believe Tovaxin &lyositioned in both RR-MS and SP-MS indicationgh demonstrated safety and
promising clinical efficacy across a broad spectnfriviS patients. Prior to initiating any clinicaligly, however, we will need to secure
additional resources. Unless we are able to setueast a substantial portion of the resourcesssary to complete a clinical study and
support our operations during the pendency of stiatly, or we are reasonably confident that sucburees will be secured, we will likely r
proceed with the initiation of any such study. &iwour need for substantial amounts of capitabtalact a clinical study, we are continuing
to explore potential opportunities and alternatiteesbtain the significant additional resourced thil be necessary to fund such a study and
to support our operations during the pendency ofi siudy. In addition to one or more additionahfinings, these opportunities and
alternatives may include a partnering arrangeméhtaviarge biotech or pharmaceutical company. &lean be no assurance that any such
financing or partnering arrangement can be consuetran acceptable terms, if at all.

We do not maintain any external lines of credithave commitments for equity funds, and should eednany additional capital in the
future, management will be reliant upon “best @ffodebt or equity financings. As our prospectsftording, if any, develop, we will assess
our business plan and make adjustments accordiAfihough we have successfully funded our operationdate by attracting additional
investors in our equity and debt securities, tlier® assurance that our capital raising effortklvei able to attract additional necessary ca
for our operations in the future. If we are unablebtain additional funding for operations in fh&ure, we may not be able to continue
operations as proposed, requiring us to modifybmusiness plan, curtail various aspects of our djpgror cease operations.

Off-Balance Sheet Arrangements

None.

Recent Accounting Pronouncements

For the nine months ended September, 2011, theeeeaccounting standards or interpretations é#ugt are expected to have a
material impact on our financial position, operati@r cash flows.
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Item 3. Quantitative and Qualitative Disclosures Alout Market Risk.
Not Applicable.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and proceduresatetiesigned to ensure that information requivdaetdisclosed by us in the reports
that we file or submit to the Securities and Exgf@@ommission under the Securities Exchange At98#, as amended, is recorded,
processed, summarized, and reported within the pieniods specified by the Securities and Excharmar@ission’s rules and forms, and that
information is accumulated and communicated torsanagement, including our principal executive andgipal financial officer (whom we
refer to in this periodic report as our Certifyi@dficer), as appropriate to allow timely decisiorgarding required disclosure. Our
management evaluated, with the participation of@entifying Officer, the effectiveness of our disslire controls and procedures as of
September 30, 2011, pursuant to Rule 13a-15(b)ruhdeSecurities Exchange Act. Based upon thauetiah, our Certifying Officer
concluded that, as of September 30, 2011, ouratiso controls and procedures were effective.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control dvancial reporting that occurred during our maestently completed fiscal quarter that
have materially affected, or are reasonably likelynaterially affect, our internal control overdimcial reporting.
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PART Il

OTHER INFORMATION

Item 1. Legal Proceedings.

We are not currently a party to any material lggakeedings.

Item 1A. Risk Factors.

Reference is made to “Management’s Discussion araly&is of Financial Condition and Results of Opiers — Forward-Looking
Statements” in Part |, Item 2 of this report. Thésn 1A should be read in conjunction with Paittdm 1A. “Risk Factors” in our Annual
Report on Form 10-K for the fiscal year ended Ddoen31, 2010 filed with the Securities and Excha@genmission, which is incorporated
herein by reference. Although we believe that tkgeetations reflected in any forwalabking statements we make are reasonable, weock
you that these expectations or predictions mayrmte to be correct or we may not achieve the fireor operations results or other bent
anticipated in the forward-looking statements. Famaviooking statements are subject to a numbeisk$ mand uncertainties, which could
cause our actual results to vary materially froosthsuggested by the forward-looking statements as:

Our business is at an early stage of developmeatal#' largely dependent on the success of oupleatiict candidate, Tovaxin, a
we cannot be certain that Tovaxin will receive fatpry approval or be successfully commerciali:

We have a history of operating losses and do nm&o be profitable in the near futu

We will be required to raise significant addi@bicapital, or secure a development partner, im#aa-term, and our ability to obtain
funding is uncertain. If sufficient capital is retailable, we may not be able to continue our dmera as proposed (including any
clinical trial for Tovaxin), which may require us modify our business plan, curtail various aspettur operations, cease
operations or seek relief under applicable banksufaws.

We will depend on strategic collaborations withid parties to develop and commercialize prodacididates, such as Tovaxin, and
we may not have control over a number of key eldmeiating to the development and commercializatibany such product
candidate

We will need regulatory approvals for any prodeentdidate, including Tovaxin, prior to introductito the market, which will
require successful testing in clinical trials. @ad trials are subject to extensive regulatoryuisgments, and are very expensive,
time-consuming and difficult to design and impleme&my product candidate, such as Tovaxin, maytéadchieve necessary safety
and efficacy endpoints during clinical trials in ialn case we will be unable to generate revenue frentommercialization and sale
of our products

We will rely on third parties to conduct our édial trials and perform data collection and anaysihich may result in costs and
delays that may hamper our ability to successfidlyelop and commercialize any product candidatdyding Tovaxin.

If we fail to identify and license or acquire othroduct candidates, we will not be able to expamdbusiness over the long ter
We are dependent upon our management team andlanemaer of employee!

If we fail to meet our obligations under our hse agreements, we may lose our rights to key tdagies on which our business
depends

Our current research and manufacturing facitityat large enough to manufacture product candidateh as Tovaxin, for clinical
trials or, if such clinical trials are successftdmmercial application:

If any product we may eventually have is not gteg by the market or if users of any such produoetunable to obtain adequate
coverage of and reimbursement for such product fyjomernment and other third-party payors, our reesrand profitability will
suffer.

Any product candidate that we develop, such agio, if approved for sale, may not gain accepgaanmong physicians, patients
and the medical community, thereby limiting ourgrdtal to generate revenuu

We have incurred, and expect to continue to inogreased costs and risks as a result of beindpbcprompany
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Patents obtained by other persons may resuifiimgement claims against us that are costly fert®and which may limit our
ability to use the disputed technologies and preusrirom pursuing research and development or centialization of potential
products, such as Tovaxi

If we are unable to obtain patent protection amoproprietary rights, our operations will be siigantly harmed

Confidentiality agreements with employees anéttmay not adequately prevent disclosure of adetisecrets and other
proprietary information and may not adequately gcbbur intellectual property, which could limitroability to compete

A dispute concerning the infringement or misappiation of our proprietary rights or the proprigtaights of others could be time
consuming and costly, and an unfavorable outcornéddwarm our busines

We are subject to stringent regulation of oudpid candidates, such as Tovaxin, which could dééselopment and
commercialization

We may need to change our business practicemntplg with health care fraud and abuse regulatiand,our failure to comply with
such laws could adversely affect our businessnfii@ condition and results of operatio

If our competitors develop and market produc #re more effective than our product candidalesy, may reduce or eliminate our
commercial opportunitie:

Rapid technological change could make our prodofoselete

Consumers may sue us for product liability, whiokld result in substantial liabilities that excemd available resources and danr
our reputation

Health care reform measures could adversely aff@gcbusiness

There is currently a limited market for our séites, and any trading market that exists in owuséies may be highly illiquid and
may not reflect the underlying value of our neeés®r business prospec

Our stock may be delisted from NASDAQ, which coaftkct its market price and liquidit
As our share price is volatile, holders may noabke to resell our shares at a profit or at
We may be or become the target of securities titgawhich is costly and tin-consuming to defen

Our “blank check” preferred stock could be issteegdrevent a business combination not desired &yagement or our current
majority stockholders

Future sales of our common stock in the public macbuld lower our stock pric
We presently do not intend to pay cash dividendswrcommon stocl
Our stockholders may experience substantial dituticthe value of their investment if we issue #iddial shares of our capital stor

We may issue debt and equity securities or siesigonvertible into equity securities, any of ebhimay be senior to our common
stock as to distributions and in liquidation, whiduld negatively affect the value of our commarckt

Our management has significant flexibility in usihg net proceeds of the February 2011 public ioffe

The risks described in this report and in our AdiRgport on Form 10-K are not the only risks facirsg Additional risks and
uncertainties not currently known to us or thatouerently deem to be immaterial also may materiatlyersely affect our business, financial
condition or future results.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds.

None

Item 3. Defaults Upon Senior Securities.

None.

Item 4. [Removed and Reserved]
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Iltem 5. Other Information.

On November 2, 2011, we entered into an AssignrAgréement and General Release with Novartis by lvhie re-acquired certain
novel stem cell technology assets previously tiemstl to Novartis pursuant to an Asset Purchaseekgent dated August 6,
2009. Preliminary data for this technology, whigd been in early preclinical development at Opsiar to the 2009 sale, showed the
potential to generate monocyte derived islet dedisy peripheral blood mononuclear cells. Undertdrens of the 2009 agreement with
Novartis: (i) Novartis acquired the stem cell teclogy platform including all future responsibiéi§ and opportunities for this technolo
although we retained an option on certain manufaguights; (ii) we were paid an upfront fee of ®8lion and a milestone payment of
$500,000 for certain technology transfer activitisd (iii) we remained eligible to receive a settechnology transfer milestone fee in
addition to potential clinical and commercial mitases and royalty payments from the sale of andyts resulting from the use of the
technology.

Novartis recently advised us that the advancemiethieostem cell program was no longer a priorityNMovartis, and that Novartis was
willing to transfer the assets back to us in exgesfior a release with respect to any further payrobligations owed to us by Novartis,
including the remaining $500,000 technology transfdestone payment. In connection with the retésitjon of the stem cell assets, a
related license agreement with the University oic@ho was assigned back to us. Opexa and the tditiwef Chicago entered into a Fourth
Amended and Restated License Agreement in conmegiith such assignment to Opexa.

The foregoing description is qualified in its eatir by reference to the terms and conditions offh&ssignment Agreement and General
Release and (ii) Fourth Amended and Restated LécAgseement, copies of which are filed as exhibéseto and incorporated herein by
reference.

Item 6. Exhibits.

Exhibit
No. Description

10.1* Assignment Agreement and General Releasedddéovember 2, 2011, by and between Opexa Thetiapelnc. and Novartis
Institutes for BioMedical Research, It

10.2* Fourth Amended and Restated License Agreeémdated November 2, 2011, by and between Opexeaphatics, Inc. and the
University of Chicago

31.1* Certification of Chief Executive Officer and Chiginancial Officer pursuant to Section 302 of theb&ae-Oxley Act of 2002
32.1* Certification of Chief Executive Officer and Chiginancial Officer pursuant to Section 906 of theb&ae-Oxley Act of 2002
101+ Financial statements from the Quarterly Repoi-orm 10-Q of the Company for the period enSedtember 30, 2011, formatted

in Extensible Business Reporting Language (XBR()Balance Sheets; (ii) Statements of ExpensépStatements of Cash
Flows; and (iv) Notes to Financial Stateme

* Filed herewitl

+ In accordance with Rule 406T under Regulatioh 8te XBRL-related information in Exhibit 101 shbé deemed to be “furnished”
and not“filed.”
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SIGNATURES

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

OPEXA THERAPEUTICS, INC.
Date: November 4, 201 By: /s/ Neil K. Warma

Neil K. Warma

President and Chief Executive Offic
(Principal Executive Officer)

Acting Chief Financial Office

(Principal Financial and Accounting Officer)
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10.1* Assignment Agreement and General Releasedddéovember 2, 2011, by and between Opexa Thetiapelnc. and Novartis
Institutes for BioMedical Research, It

10.2* Fourth Amended and Restated License Agreemdated November 2, 2011, by and between Opexeaphatics, Inc. and the
University of Chicago

31.1* Certification of Chief Executive Officer and Chiginancial Officer pursuant to Section 302 of theb&ae-Oxley Act of 2002
32.1* Certification of Chief Executive Officer and Chiginancial Officer pursuant to Section 906 of theb&ae-Oxley Act of 2002
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Flows; and (iv) Notes to Financial Stateme

* Filed herewitr

+ In accordance with Rule 406T under Regulatioh 8te XBRL-related information in Exhibit 101 shbé deemed to be “furnished”
and not“filed.”



EXHIBIT 10.1
ASSIGNMENT AGREEMENT AND GENERAL RELEASE
This Assignment Agreement and General Releasaésl @s of November 2, 2011, by and between Noviadistutes for BioMedice
Research, Inc., a Delaware corporation (* Novédjtend Opexa Therapeutics, Inc., a Texas corpargti®pexa”).

Whereas, Novartis and Opexa are parties to th&dineksset Purchase Agreement dated as of Aug2gd® (the “ Asset Purchase
Agreement);

Whereas, Novartis, Opexa and the University of @pic(the “ University) are parties to that certain Assignment, Assuorpand
Amendment Agreement dated as of August 6, 200Qupatgo which the Third Amended Restated LicenseeAgent by and between
University and Opexa dated as of August 6, 2008 (tbniversity Licens€) was amended and assigned to Novartis;

Whereas, Novartis wishes to assign and Opexa wishiesve assigned to it the Acquired Patents (fisatkin the Asset Purchase
Agreement) and the University License;

NOW, THEREFORE, in consideration of the foregoimgl ¢he covenants and promises contained in thisgkgent, the parties agi
as follows:

1. Novartis hereby assigns to Opexa:th@)Acquired Patents (a complete list of whickdsforth in Exhibit Ahereto); and (b)
the University License (subject to the consenheflWniversity pursuant to Section 16A of the UngitgrLicense). Novartis hereby confirms
that it has not encumbered the Acquired Patents heibs or otherwise.

2. Each party hereby agrees that ther giduety shall have no past, present or future eliiligns to it or its Affiliates pursuant to
either the Asset Purchase Agreement or the Uniydr&iense, including, without limitation, the follving obligations, which are hereby
terminated:

a. Novartis’ obligation to pay Opexa $500,000 parg to Section 6.1(c) of the Asset Purchase Ages¢nand

b. Opexa’s obligations of confidentiality undercsen 6.4 of the Asset Purchase Agreement; and

c. Opexa’s non-compete obligations to not reseatetelop, manufacture or commercialize any praslusing or derived form

MDSCs under Section 6.5 of the of the Asset Puehageement.

3. Each party hereby releases and fordigeharges the other and its Affiliates, predemessuccessors, officers, directors,
employees, and agents from all claims, demandawses of action whatsoever arising from or conweictany way with the subject matte:
the Asset Purchase Agreement or the Universityriseewhether presently known or unknown.

IN WITNESS WHEREOF, the parties hereto have dulgcered this Assignment Agreement and General Releas

Novartis Institutes for BioMedical Research, | Opexa Therapeutics, In
By: [s/ Benjamin Thorne By: _/s/ Neil K. Warme
Name: Benjamin Thorne Name: Neil K. Warma

Title: Head of Transactions, Strategic Allianc Title: CEO
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Exhibit A
Acquired Patents

WO02007/131200 (Opexa TherapeuticsEF/PS07/68291
Monocyte-Derived Stem Cells.
International filing date — 4 May 2007

US priority — 60/746,609 filed 5 May 2006

Status
Entered national/regional phase:

US 12/299,588
CA 2,651,331

WO02007/131209 (Opexa TherapeuticsEF/PS07/68303
Pancreatic Islet-Like Cells.
International filing date — 4 May 2007

US priority — 60/746,584 filed 5 May 2006

Status
Entered national/regional phase:

CA 2,651,326

EP 07761927.8 (EP 2,019,862)
US 12/299,590

JP 2009510113



EXHIBIT 10.2

FOURTH AMENDED AND RESTATED LICENSE AGREEMENT

This Fourth Amended and Restated License Agree(tgteement”), effective this 2dday of November, 2011 is between the University of
Chicago, an lllinois not-for-profit corporation (N\UVERSITY"), having its principal office at 6030 &llis Avenue Suite 2S, Chicago, IL
60637 and Opexa Therapeutics, Inc., a Texas cdipordLICENSEE"), having its principal office at635 Technology Forest Blvd., The
Woodlands, Texas 77381. Each hereunder may beeadft separately as the (“Party”), or togethethas(“Parties”). The Parties agree:

1. RECITALS

A.

To the best of the UNIVERSITY’s knowledge at theedaf execution of this Agreement, the inventiahasnitified in
Schedule A were conceived or first reduced to pradiy the UNIVERSITY as Operator of Argonne Natbhaborator
(ANL) in the performance of work under its U.S. @Rejment of Energy (DOE) Prime Contract No. W-31-HENG-

38. Pursuant to terms of the DOE Contract and S8 @00 et seq., UNIVERSITY has acquired certaihtegn and to
said inventions

LICENSEE, a business entity specializing in theallepment of therapeutic products, is interesteaktiuiring certain
rights to said invention:

UNIVERSITY is willing to grant such rights so thsdiid inventions may be developed and used to thesfextent for
the benefit of the U.S. economy and the generdiqt

Immediately prior to execution of this AgreementWMIVERSITY and LICENSEE, Novartis Institutes forddledical
Research, Inc. (“Novartis”) assigned its rights emithe Third Amended and Restated License Agreeregatuted on
November 20, 2009 by and between the UNIVERSITY ldodartis (the“Third Amended and Restated License
Agreement”), which is the predecessor to this Agreset, to LICENSEE, and LICENSEE assumed the ohégat
thereunder, pursuant to that certain Assignmenedmrent and General Release dated November 2,

In connection with the assignment from Novartig, Brarties desire to amend and restate their agregamal the Parties
agree and acknowledge that this Agreement is timamderstanding between the Parties and supsssaidprevious
understandings and agreements, including the Bandnded and Restated License Agreerr

2. DEFINITIONS

The following capitalized terms used in this &gment shall mean:

A.

“Affiliate” means, as to any person or entity, asther person or entity, which directly or indirgctiontrols, is controlled
by or is under common control with the Party. @olnghall mean the right to control, or actual cohof, management
of such other entity, whether by ownership of votiecurities, by agreement, or otherwise, or thectior indirect
ownership of the maximum percentage of such steckjited under local laws or regulations in thosentries where
fifty percent (50%) ownership by a foreign entigyriot permitted
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“Calendar Quarter” means each of the four, threatmperiods ending on March 31st, June 30th, Sdpel0th, and
December 31s

“Calendar Ye¢’ means the twel-month period ending on Decemberst.

“Commercially Reasonable Efforts” means the expiemeliof those efforts and resources used consistigmthe usual
practice of LICENSEE and its Affiliates in pursuidgvelopment or commercialization of its other &mi
pharmaceutical products with similar market potrdaind at a similar stage in developm

“Effective Dat” means the date appearing in line 1 of this Agreén

“EU Regulatory Approval” means (a) marketing autkation approval from the EMEA and pricing and rbimsement
approval in any three of France, Germany, ItalygiSpr the United Kingdom or (b) national marketaghorization
approval and pricing and reimbursement approvahinthree of France, Germany, Italy, Spain or thédd Kingdom.

“Field” means all fields of use within the diagresif, production of therapeutics for, or treatmafndiseases and/or

disorders in humans and the use in animals onlthfodevelopment of such products or applicatiortsuimans. The
Field includes making stem cells and banking afstells for such purpose and diagnostics, drugngstherapeutics
and screening of small molecules, proteins, amuiptides that may cause differentiation of sterfs éelitro and/orin
vivo and the stem cells themselv

“FPFV” shall mean, with respect to a Product or Ivet, the administration of the first dose of suchdRct or first
administration of such Method to the first patiahhis first visit in a Phase Ilb Clinical Triak applicable

“Licensed Patents” means the patents and patetitafigns listed on Schedule A and attached hemebiyding all
continuations, divisionals, and corresponding fpmgdatent applications and any patents that mang igerefrom and
any reissues, renewals, reexaminations, substigjtimr extensions of or to any such patents ompaigplications

“Licensed Product(s)” means any product coverethbyscope of any Valid Claim contained in any Limsth Patent or a

product made by a process, method or techniquaed\us the scope of any Valid Claim in any LicenBedent or
methods of using any product covered by the scépayValid Claim contained in any Licensed Pat
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“Licensed Method(s)” means any method, proceduggracess whose use or practice is within the sobpay Valid
Claim of any Licensed Patents including but noitix to any service or part of selling a servi@gnsing a method of
use or other means of deriving commercial benefinfLicensed Product

“Net Sales” means the gross sales of Licensed Rt(gjiand Licensed Method(s) sold or otherwiserithisted in the
Territory, less the following amounts directly chaable to such sales as indicated on individualioes:

. Customary trade, quantity or cash discounts anatestactually allowed and taken;
. Amounts repaid or credited to customers on accofurgjections or returns; and
. Freight and other transportation costs, includimmuiance charges, and duties, tariffs, sales aridestaxes and other

governmental charges based directly on Sales,yerrar delivery of such Licensed Products and digtpaid of
allowed by LICENSEE and its Affiliate:

Net Sales shall be determined in accordance witlergdly accepted accounting principles consistespiglied.

“Phase lIb Clinical Trial” means a controlled hundimical trial of a Licensed Product or Licenseeétklod in any
country that is conducted in accordance with cur@wod Clinical Practices (cGCPs) intended to eat@luhe
effectiveness of such Licensed Product or LicemMdethod in human patients for purposes of identiyihe appropriate
dose for a Phase IlI Clinical Trial, or that wowltherwise satisfy the requirements of 21 CFR §31(®Por any
successor regulation thereto or foreign equival

“Regulatory Approval” means, with respect to a lnsed Product or Licensed Method in any countryugsgliction,
approval (including where required, pricing andmieursement approvals), registration, license dnaigation from a
governmental authority in a country or other juigsidn that is necessary to market and sell suoldywt in such country
or jurisdiction.

“Regulatory Filing” means, with respect to a LicedsProduct or Licensed Method, any submissiongovernmental
authority of any appropriate regulatory applicatiortonduct clinical trials or market a productdatall include any
submission to a regulatory advisory board, markeginthorization application, and any supplemertmendment
thereto. For the avoidance of doubt, Regulatolings shall include any Investigational New Drugphipation, New
Drug Application (“NDA"), Biologics License Application or the correspondaqplication in any other country or gra
of countries
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3.

“Research Compositionsheans stem cells created under the Licensed Patedtdifferentiated cells prepared from s
stem cells

“Royaltie’” means all amounts payable under Section 4.D andf4liis Agreement

“Sale” means any transaction in which a LicensemtiBct(s) and/or Licensed Method(s) is placed withia party for
the benefit of LICENSEE or a third party; provid&hle" shall not include placement or use of a héssl Product(s)
and/or Licensed Method(s) with or by a third pawtyich is for testing or experimental purposesluding any animal c
clinical trials so long as such placements arenteddo the UNIVERSITY and for which no Compeneatis received

“Sales Report” means a written report or reportsrshg each of: (a) the Net Sales of each Licengedurt and/or
Licensed Method in each country during the repgrpirriod by LICENSEE, its Affiliates and Subliceasgand (b) the
Royalties payable, in United States dollars, wisichll have accrued hereunder with respect to setiShles

“Sublicensee’shall mean any person, company or other entitytgoaa Sublicense by LICENSEE, including Affiliatef
the Sublicenset

“Sublicense” shall mean any agreement enteredontiod CENSEE with any person, company or other grgitrsuant to
which any of the rights granted to LICENSEE to theensed Patents are exercis

“Tangible Materials” shall mean Research Compos#jd.icensed Product(s) remaining in inventory(8ixmonths after
termination of this Agreement, all materials createsupport of the marketing and sale of LicerBeatluct(s) and/or
Licensed Method(s), and confidential documentgedl#o the Licensed Paten

“Territory” means worldwide

“Valid Claim” means an issued claim of any unexgitécensed Patent or a claim of any pending patpptication
which has not been held unenforceable, unpatentatbievalid by a decision of a court or governmébtady of
competent jurisdiction, in a ruling that is unappb#& or unappealed within the time allowed for eglpwhich has not
been rendered unenforceable through disclaimeth@rwise; and which has not been lost through trference
proceeding or irrecoverable failure to pay a maiatee fee

GRANT OF RIGHTS

A.

Grant of Rights Subject to the reservation described in Se@®i@nbelow, UNIVERSITY hereby grants to LICENSEE
and its Affiliates, an exclusive, non-transferalidense, to make, have made, use, have used, ingfat to sell, sell
and/or have sold Licensed Products and/or LiceMsttiod(s) within the Field and within the Territadyring the term
of this Agreement
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4.

Sublicense LICENSEE shall have the exclusive right to grénblicenses to and under the Licensed Pateniértb t
parties limited to and consistent with the rightarded LICENSEE under Section 3.A within the Fialdl within the
Territory. LICENSEE shall provide UNIVERSITY with copy of each Sublicense within sixty (60) daythef
execution of the Sublicense. UNIVERSITY shall trathsuch Sublicenses as confidential pursua®ction 8.B

No Other Right.. No rights in and to the Licensed Patents othan those provided in Sections 3.A. and 3.B., above
express or implied, are conveyed by UNIVERSI

Reservation of Noit€ommercial Rights UNIVERSITY reserves for itself the worldwide higto use the Licensed
Patents and to practice the inventions claimetiénLicensed Patents for any educational and/orcoommercial resear:
purpose it may choose at its own discretion antout any payment therefore. UNIVERSITY shall héwe right to
grant non-exclusive Licenses to third parties tcfice the inventions claimed in the Licensed Ratér non-
commercial research purposes only. If tangibleerty is provided by UNIVERSITY to LICENSEE, UNIVERTY
reserves the right to make, use and provide tamgitdperty and to grant nonexclusive licenses tkenaamd use such
tangible property to third parties for noncommeroésearch purposes only. In addition, the invergiclaimed in the
Licensed Patents were made with the use of furnas the United States government. Therefore, ti& Government
has a paid-up, royalty-free, nontransferable, weide, irrevocable license for government use t@tica or have
practiced by or on behalf of the U.S. Governmeatliitensed Patents. The U.S. Government has certfaér rights
under 35 USC 200 et seq. and applicable regulat

LICENSE FEES, ROYALTIES, AND OTHER PAYMENTS

A.

Upfront Fee As partial consideration for the license grante8ection 3 of this Agreement, LICENSEE made a
payment in full in December, 2004, for one hundaad seventy-five thousand U.S. dollars ($175,000CENSEE is
not obligated to make any further payment upon eti@a of this Agreemen

Equity. As partial consideration for the license grarite8ection 3 of this Agreement, LICENSEE previgusl|
issued 53,462 shares of Opexa common stock to URBIEY. LICENSEE is not obligated to issue any &ddal
shares or any other securities to UNIVERSI

License Maintenance Feed ICENSEE shall pay UNIVERSITY twenty thousandSUdollars ($20,000) as a
maintenance fee on December 31, 2(
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C.

Milestone Payments LICENSEE shall immediately notify UNIVERSITY whehe following events are accomplished
by either LICENSEE, Sublicensee and/or Affiliaté®ither, upon which LICENSEE will pay to UNIVERSYTthe
following amounts

i. One-hundred thousand U.S. dollars ($100,000) u@iMof a Phase Ilb Clinical Trial of a Licensed éuot or
Licensed Methoc

ii. Two-hundred and fifty thousand U.S. dollars ($280)0upon first Regulatory Filing seeking Regulatéiproval
for a Licensed Product or Licensed Meth

iii. Upon first Regulatory Approval in the U.S. of a éitsed Product or Licensed Method, one million ddlars
($1,000,000)

iv. Upon first EU Regulatory Approval of a Licensed éuot or Licensed Method, one hundred fifty thousang.
dollars ($150,000;

For the avoidance of doubt: (i) each milestone paytnshall become payable only upon the first oenae of the
corresponding milestone event; (ii) none of theestibne payments shall be payable more than onaedftegs of how many
times the corresponding milestone event is achievel(iii) no additional milestone payments shalldoe for milestone
events completed for the development and comméaiain of any or all of the Licensed Product(sjl/an Licensed
Method(s) for additional indications or otherwise.

The sums due and payable under this Section arefoumalable and noncreditable against Royaltiespbtbat if
LICENSEE makes its first Sale of an FDA-approveddnsed Product or Licensed Method prior to Decer@ibe2014, two-
hundred-fifty thousand U.S. dollars ($250,000)tef bne million U.S. dollars ($1,000,000) Milestd®®yment in Section
4.C.iii shall be creditable against Royalties.

Royalties. As partial consideration for the license grarite8ection 3 of this Agreement, LICENSEE shall pay
UNIVERSITY a Royalty of one and one-half percenb@h) of Net Sales of Licensed Product(s) and/oehsed Method
(s) by LICENSEE, its Sublicensee(s) and Affiliajegé either. The Royalty obligation under this @t shall apply
upon first Sale of a Licensed Product(s) and/oehsed Method(s) whether by LICENSEE or Sublicensefiliates of
either. Royalty payments shall be due quarterty @ayable within sixty (60) days of the end of e@alendar Quarter
beginning with the period in which the first Saleors.

Minimum Royalties If the total Royalties for any Calendar Yeargibaing with the first full Calendar Year following
the first Sale of Licensed Product(s) and/or Lieehslethod(s) by LICENSEE, Sublicensee(s), or Adf#i(s), are less
than:
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fifty -thousand U.S. dollars ($50,000) for the first tvaass,
and on-hundred thousand U.S. dollars ($100,000) for eaelr thereafter for the life of the Agreem

LICENSEE shall pay UNIVERSITY the difference betwesich amount and the actual Royalties due. Sagiment
shall be made at the same time payment for Rogdtiethe fourth quarter for such year is due.

Royalty Offset. In the event that, with respect to Net Salesioénsed Products and/or Licensed Methods, LICENSEE
is paying royalties to unaffiliated third parties patent rights to make, use or sell Licensed @rtfd) and/or Licensed
Method(s), the Royalties due and payable to UNIVBRShereunder shall be proportionally reduced byants paid to
third parties for licenses. In no event shallRwyalty payable to UNIVERSITY be less than threartgrs of one

percent (0.75%). A Sublicensee shall not be eutitb a Royalty Offset under this Section 4.F foy third party license

it requires.

Calculation of Royalties Calculation of Royalties. Royalties shall bgadale in U.S. currency within sixty (60) days
after the end of each Calendar Quarter for the Tafrthe Agreement, beginning with the Calendar @ran which the
first Sale of a Licensed Product(s) and/or Licengethod(s) occurs. A royalty statement showing Slates for each
country and a calculation of the Royalties duelstmlompany each payment. Any necessary conveo$ioarrency into
United States dollar shall be at the applicable oditexchange of as published in the Wall Streetrid on the last day
the Calendar Quarter in which such transaction wedu Each payment shall be accompanied by a alpsrt, verified
and signed by the President or Chief Financiald@ffof LICENSEE and certified as accur:

Sublicense RevenueFor each sublicense granted by LICENSEE, LICERSEall pay to UNIVERSITY five percent
(5%) of all compensation of any type received b€ ENSEE in consideration of sublicense. For the psepof this
Section, the term "compensation” shall not incl(ifiRoyalties; (ii) payments corresponding to Mitase Payments
under Section 4.C; (iii) payments and contributiohequipment, materials, and/or services foraedg (iv)
reimbursement of expenses in connection with thegrution, maintenance or defense of patentsher attellectual
property, or (v) payments for capital stock or otbecurities up to the fair market value of sudtlstor securities; any
amounts in excess of fair market value will be deéno constitute "compensation” under this Sectibh

Overdue Payment Payments due to UNIVERSITY under this Agreensdll, if not paid when due under the terms of
this Agreement, bear simple interest at the priate of interest (as published by Citibank, N.Atloa date such payme

is due) plus five percent (5%), calculated on thsidof a three hundred sixty (360) day year ferrthmber of days
actually elapsed, beginning on the due date anhgrmeh the day prior to the day on which paymemhéie in

full. Interest accruing under this Section shalldue UNIVERSITY on demand or upon payment of gastamounts,
whichever is sooner. The accrual or receipt by VBRSITY of interest under this Section shall nohstitute a waiver
by UNIVERSITY of any right it may otherwise havedeclare a default under this Agreement or to teatei this
Agreement. Time is of the essence with respeall fpayments made by LICENSEE to UNIVERSIT
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K.

Licensee Enforcement of SublicensesICENSEE shall use commercially reasonable &ftr enforce the terms of its

Sublicense agreements including terminating Subéee for default in payment of Royalti

Full and Accurate Recort.

LICENSEE shall keep complete, true and accurat&$aad records in relation to this Agreement iroadance
with its usual and customary accounting methodschwvare in accordance with the International Fimanc
Reporting Standards (IFRS) as consistently applidd CENSEE. Each Party will keep such books awbrds for
at least three (3) years following the Calendarr@uao which they pertair

UNIVERSITY shall have the right for a period of &ler (3) years after receiving any Sales Report puitsio
Section 4.G to appoint an internationalBcognized independent accounting firm (which &somably acceptable
LICENSEE) (the “Auditor”) to inspect the relevamtcords of LICENSEE to verify the amounts reporteduch
Sales Report. Before beginning its audit, the fardihall execute an undertaking acceptable to NSEE by
which the Auditor shall keep confidential all infieation reviewed during such audit. Such undertakimall be
reviewed, executed and approved in a timely mabpédiCENSEE. The Auditor shall have the right teaose to
UNIVERSITY only its conclusions regarding any payrtseeowed under this Agreeme

LICENSEE shall make its records available for irdjoa by such Auditor during regular business hairsuch
place or places where such records are custonka(ity upon receipt of reasonable advance notica fro
UNIVERSITY, solely to verify the accuracy of thel&aReport received pursuant to Section 4.G. $hspection
right shall not be exercised more than once in@algndar Year and not more frequently than onck mispect to
records covering any specific period of time. URRSITY agrees to hold in strict confidence all imh@tion
received and all information learned in the cowfsany audit or inspection, except to the extemessary to
enforce its rights under this Agreement or if discire is required by law, regulation or judiciaderr.
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iv. UNIVERSITY shall pay for such audits, as well asatvn expenses associated with enforcing its rigitts respec
to any payments hereunder, except that in the @liend is any upward adjustment in aggregate arsqayable
for any year shown by such audit of more than figecent (5%) of the amount paid, LICENSEE shall fmysuch
audit. LICENSEE agrees to pay any such upwardsagient amounts, including any deficiencies idesdifior
periods prior to the period under aur

5. DILIGENCE EFFORTS A.

A.

Development Plan LICENSEE shall use Commercially Reasonable Efto carry out research, development and

commercialization activities with respect to theansed Product(s) and/or the Licensed Method(s),lanDecember 3%
of each year, provide the UNIVERSITY with a repdetailing such activities Such report shall bpragimately one or
two pages and shall include the status of resemrdfor development activities, as relevant, foehiged Products and/or
Licensed Methods, including the completion or &titin of any clinical studies, any significant réggary submissions or
decisions, and any sublicensing activ

Noatification of First Sale. LICENSEE agrees to immediately notify UNIVERSITYwriting when Sales of Licensed

Product(s) and/or Licensed Method(s) first occtiwylaich time LICENSE''S obligation to make Royalty payments beg

Commercialization Plan.L ICENSEE agrees to use its Commercially Reasoratitets to prepare for the launch of
Licensed Product(s) and/or Licensed Method(s).ld¥e than twelve (12) months prior to the projedaemhch of Licensed
Product(s) and/or Licensed Method(s) and by Dece®b®f the first three full years following firStale, LICENSEE
agrees to provide UNIVERSITY a commercial plantfee marketing and sale of Licensed Product(djariLicensed
Method(s). UNIVERSITY shall keep all commercialipat plans and related documents confidential pursteaSection 8
hereof.

6. PATENT PROSECUTION AND MAINTENANCE

Prosecution and Maintenanc@JNIVERSITY shall be solely responsible for theparation, filing, prosecution and
maintenance of the Licensed Patents. LICENSEEeadgecooperate, and agrees to cause its Subleeasd Affiliates
of either to cooperate, with UNIVERSITY in prepaoat filing, prosecution and maintenance of theelnised Patents by
disclosing such information as may be necessarthiBbsame and by promptly executing such docunants
UNIVERSITY may reasonably request in connectiomghdth. LICENSEE and its Sublicensees and Affdsabf either
shall bear their own costs in connection with tlweioperation with UNIVERSITY under this SectionNIWVERSITY

will provide LICENSEE copies of all material docunte received or prepared by UNIVERSITY in prosemutand
maintenance of Licensed Patents. UNIVERSITY ghall/ide copies in a timely manner to allow LICENS&f
opportunity to comment and request changes. UNISER shall reasonably include comments of LICENSEEhe
prosecution of Licensed Pater
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Patent Costs LICENSEE agrees to pay all necessary and reasottdrd party fees and expenses incurred by
UNIVERSITY in obtaining and maintaining the LiceuisRatents, including those incurred by UNIVERSITNOpto the
Effective Date of this Agreement. Payment for fapd expenses incurred after the Effective Dat# bhanvoiced to
LICENSEE on a monthly basis and LICENSEE agregmtosuch invoices within sixty (60) days of receiptCENSEE
shall raise any objections to such amounts invowigldin the sixty (60) day time period for payme

Election Not to Pay Patent Costdf LICENSEE decides to no longer support patarsts for a specific Licensed Patent
listed in Schedule A, or a particular jurisdictifum a specific Licensed Patent listed in Schedulerfa particular issued
or pending patent application claiming priorityad.icensed Patent listed in Schedule A, LICENSE&I stotify
UNIVERSITY in writing. Upon receipt of such noticthe patent rights at issue will thereafter bduded from the
license granted hereunder, and UNIVERSITY shalirée to license such rights to third parties, withany further
obligation to LICENSEE. LICENSEE shall continuereamburse UNIVERSITY for all costs incurred upthe date
fourteen (14) days after the date of receipt ofceathat UNIVERSITY cannot reasonably avc

Failure to Pay Patent Costdf LICENSEE declines or fails to make advancgmants or pay or reimburse
UNIVERSITY for all or any portion of the patent feand expenses as required by Section 6.B for a@nted Patent,
LICENSEE's rights with respect to all such applicas and patents for which LICENSEE fails to maleance
payments or does not reimburse UNIVERSITY shathiaate effectively thirty (30) days after writteotite from
UNIVERSITY requesting such payment, unless payngentade in full within such time. Upon such teration of
patent rights, the patent rights at issue will gadter be excluded from the license granted hemydd UNIVERSITY
shall be free to license such rights to third gartivithout any further obligation to LICENSEE. tNdthstanding the
foregoing, failure to pay patent costs hereundarnsaterial breach of this Agreement and the UNISER has the rigt
to terminate the Agreement as defined in SectioB.]
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WARRANTIES; INDEMNIFICATION, ASSUMPTIO N OF RISK; INSURANCE

A.

Disclaimers of Warranties UNIVERSITY MAKES NO REPRESENTATIONS OR WARRANTEEOF ANY KIND,
EXPRESS OR IMPLIED, UNDER THIS AGREEMENT. IN PARJULAR, UNIVERSITY DISCLAIMS ANY
WARRANTY WITH RESPECT TO THE INVENTION(S) CLAIMEDN LICENSED PATENTS OR WITH RESPECT
TO THE LICENSED PATENTS THEMSELVES, INCLUDING BUT®T LIMITED TO, ANY REPRESENTATIONS
OR WARRANTIES ABOUT (i) THE VALIDITY, SCOPE OR ENFRCEABILITY OF ANY OF THE LICENSED
PATENTS; (ii) THE ACCURACY, SAFETY OR USEFULNESS IROANY PURPOSE OF ANY INFORMATION
PROVIDED BY UNIVERSITY TO LICENSEE, ITS SUBLICENSEEOR AFFILIATES OF EITHER, WITH
RESPECT TO THE INVENTION(S) CLAIMED IN THE LICENSEPATENTS OR WITH RESPECT TO THE
LICENSED PATENTS THEMSELVES AND ANY PRODUCTS DEVELRED FROM OR COVERED BY THEM,;
(iii) WHETHER THE PRACTICE OF ANY CLAIM CONTAINED N ANY OF THE LICENSED PATENTS WILL Ol
MIGHT INFRINGE A PATENT OR OTHER INTELLECTUAL PROPETY RIGHT OWNED OR LICENSED BY A
THIRD PARTY; (iv) THE PATENTABILITY OF ANY INVENTION CLAIMED IN THE LICENSED PATENTS; OR
(v) THE ACCURACY, SAFETY OR USEFULNESS FOR ANY PURBE OF ANY PROCESS MADE OR CARRIE
OUT IN ACCORDANCE WITH OR THROUGH THE USE OF LICENE®D PATENTS. IN ADDITION,
UNIVERSITY SPECIFICALLY DISCLAIMS ANY IMPLIED WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSI

Indemnification. LICENSEE agrees, and agrees to cause any Sublieeand Affiliates of either to, indemnify, defend
and hold harmless UNIVERSITY, Affiliates, and allistees, directors, officers, employees, fellowd agents of any of
the foregoing (collectively the “Indemnified Perstnfrom and against any and all claims, demaratss,|ldamage,
penalty, cost or expense (including attorneys’ aitdesses’ fees and costs) of any kind or natursing out of, or
otherwise relating to this Agreement, includingheiit limitation (i) any claims arising from the ggopment,
production, use, sale, license or other dispostiolnicensed Product(s) and/or Licensed Method(s)) al activities
associated therewith, or (ii) any use of informatovovided by UNIVERSITY to LICENSEE, its Subliceses or
Affiliates of either. UNIVERSITY shall be entitle participate at their option and expense thrazmimsel of their ow
selection, and may join in any legal actions reldteany such claims, demands, losses, damages, erpenses and
penalties. LICENSEE, its Sublicensees and Afféigadf either, shall not enter into any settlemdfectng any rights or
obligations of any Indemnified Person or which utt#s an express or implied admission of liabiliygligence or
wrongdoing by any Indemnified Person, without prgitten consent of such Indemnified Pers

Assumption of Risk The entire risk as to the performance, safety,efficacy of Licensed Products, Licensed Meth
or any invention claimed in the Licensed Patentsisumed by LICENSEE, its Sublicensees and A#idiaf

either. Indemnified Persons shall not, exceptHeir intentional misconduct or gross negligeneerdsponsible or liable
for any injury, loss, or damage of any kind, inéhglbut not limited to direct, indirect, any Sulgitsee, Affiliates of
either or customers or any person or entity, rdgasdof legal theory for any activity undertakerc@mnection with this
Agreement, Licensed Patents, Licensed Methodsicenied Products and all activities associatectidr. The above
limitations on liability apply even though the Imdeified Person may have been advised of the pdisgiti such injury,
loss or damage. LICENSEE shall not and shall cé#ssgublicensees and Affiliates of either to moake any
agreements, statements, representations or wasantaccept any liabilities or responsibilitiesatdoever with regard
any person of entity, which are inconsistent wiitis Section 7.C
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Insurance LICENSEE agrees, and agrees to cause its Snbbkes and Affiliates of either to agree, to mambaibility
insurance that shall cover any claims from bodiluiy, property, or other damage alleged to refateicensed Products,
Licensed Methods, or activities undertaken in catina with this Agreement, Licensed Patents, Lieehslethods, or
Licensed Products, including the development, mactufe, use, sale or other disposition of LicerBextlucts and/or
Licensed Methods and all activities associatedethigh. LICENSEE, Sublicensees or Affiliates of eitlwill list
UNIVERSITY and its Affiliates, at LICENSEE’S, Subknsees’ or Affiliates of either’s expense, whidreig relevant,
as additional named insureds under each liabityiance policy (including excess or umbrella libpolicies) that
LICENSEE, Sublicensees and Affiliates of eitherédnav shall obtain that includes any coverage dfiidaelating to
Licensed Products and/or Licensed Methods. Sumlrémce shall be primary and noncontributory toiaeyrance
UNIVERSITY and its Affiliates may have. At UNIVERBY'’s request, LICENSEE, Sublicensees or Affiliatdsither
will supply UNIVERSITY in writing at least thirty30) days prior to any termination of or changeamerage under any
such policies

CONFIDENTIAL INFORMATION AND PUBLICATI ON

All information submitted by one Party to the otlkencerning Licensed Product(s), Licensed Methodfsj/or the
invention(s) claimed in the Licensed Patents dtmltonsidered confidential (“Confidential Infornat?) and shall be
utilized by the receiving Party only pursuant te titenses granted hereunder. During the terrhisfAgreement and fi
a period of five (5) years thereafter, neither yahall disclose to any third party any Confidenitidiormation received
from the other Party without the specific writtesnsent of such Party. The foregoing shall notyapgiere Confidential
Information a) was or becomes public through ndt faiithe receiving Party, b) was, at the time eteipt, already in the
possession of the receiving Party as evidencetslwritten records, ¢) was obtained from a thirchypbkegally entitled to
use and disclose the same, or d) is required bydave disclosed to a governmental age!
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B. UNIVERSITY agrees to preserve as confidential amy all trade secrets, privileged records or otmeppetary
information belonging to LICENSEE or its Affiliates Sublicensees marked as Confidential and diedlts the
UNIVERSITY. For disclosure of confidential or prigtary information belonging to LICENSEE or itsfifiites or
Sublicensees by oral communication, such discloailtée reduced to writing, marked as Confidentaid sent to
UNIVERSITY within two (2) weeks of such disclosureUNIVERSITY.

C. LICENSEE acknowledges the UNIVERSITY'’s strong ihgibnal policy favoring the retention of publights and
dependence upon publication as essential meansbéege. UNIVERSITY shall have the right to publike results of
and disseminate information to the extent that petgry trade secrets or confidential informatiooyided by
LICENSEE or its Affiliates or Sublicensees to UNIREITY are not disclose:

9. MARKETING AND ADVERTISING. Each Party agrees not to use the name of the Bréy in any commercial activity, press
releases, marketing, advertising or sales broctexespt with the prior written consent of the otRarty, which consent may be granted or
withheld in such Party’s sole discretion. LICENSHEEher agrees not to use and shall prohibit itsli8ensees and Affiliates of either from
using the name of the University of Chicago or Ange National Labs, in any commercial activity witlth¢he prior written consent of the
UNIVERSITY. LICENSEE may, upon receiving approftiam UNIVERSITY, apply such approval to subsequéations of the same
activity provided that the content and presentatibthe approved material is not changed in terfreope, scale, or purpose. For additional
clarification by example, it is intended that f@paoved material used in presenting to potentiatdtors of LICENSEE the approved material
may be presented to several investors at diffénergs without need for approval of each presentatio

10. INFRINGEMENT

A. Notice of Infringemen. In the event of an infringement of a LicenseteRf each Party shall give the other written
notice if one of them becomes aware of any infimget by a third party of any Licensed Patent. Upeotice of any
such infringement, the parties shall promptly cdinsith one another with a view toward reaching #ygeement on a
course of action to be pursus

B. LICENSEE s Right to Bring Infringement Action If a third party infringes any patent includedLicensed Patents
within the Field, LICENSEE shall have the rightiistitute and prosecute an action or proceediraptie such
infringement and to resolve such matter by settlegroe otherwise with the permission of UNIVERSITBefore
LICENSEE commences an action with respect to aimiggment of such patents, LICENSEE shall give fchre
consideration to the views of UNIVERSITY and to guatial effects on the public interest in makingdéision whether
or not to sue. LICENSEE agrees to notify UNIVERSIaT its intention to bring an action or proceedjpripr to filing
the same within sixty (60) days after notificatiesmder Section 10.A. LICENSEE agrees to hire courssonably
acceptable to UNIVERSITY. LICENSEE shall keep UMIRSITY timely informed of material developmentsttie
prosecution or settlement of such action or proceedLICENSEE shall be responsible for all costd axpenses of any
action or proceeding against infringers, which LNLEEE initiates. UNIVERSITY may be represented byresel in an
such legal proceedings acting in an advisory butontrolling capacity, the expense of which shallsubject to
reimbursement by LICENSEE. UNIVERSITY shall coagaerfully by joining as a party plaintiff if reqeid to do so by
law to maintain such action or proceeding and Bcakng and making available such documents as NIEEE may
reasonably request. LICENSEE agrees to prompityirerse UNIVERSITY for its reasonable third pariyt-@f-pocket
fees and expenses incurred in joining an actigraceeding or cooperating with LICENSEE. All amtsuaf every kinc
and nature recovered from an action or proceedimgfringement by LICENSEE shall belong to LICENSEEfter
deduction of fees and expenses of both partidsiscAgreement, any remaining amounts recovered Bhalonsidered
Net Sales under this Agreement and subject to Ropalyments in accordance with Section ¢
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LICENSEE Discretion The prosecution, settlement, or abandonmentyfation or proceeding under Section 10.B
shall be at LICENSEE's reasonable discretion pregithat LICENSEE has timely informed UNIVERSITY rokterial
developments of such action. LICENSEE shall neehany right to surrender any of UNIVERSITY’s righo the
Licensed Patents or Licensed Methods, or to gnayirgringer any of UNIVERSITY’s rights to the Liosed Patents or
Licensed Methods without UNIVERSIT s written consen

UNIVERSITY’s Right to Bring Infringement Action If LICENSEE declines or fails to take actionaioate an
infringement within sixty (60) days of notificatiamder Section 10.A, UNIVERSITY shall have the tigt its sole
discretion, to take action, including to institated prosecute an action or proceeding, to abatealleged infringement
and to resolve such matter by settlement or otlserwlLICENSEE shall cooperate fully by joining gsaaty plaintiff if
required to do so by law to maintain such actioth lay executing and making available such documasts
UNIVERSITY may reasonably request. If the amouretovered by UNIVERSITY exceed its reasonable tpady fee:
and expenses, UNIVERSITY agrees to pay LICENSEEHt$areasonable third party expenses incurred by it
cooperating in the action or proceeding. Exceppesifically provided in this Section 10.D, UNIVBR'Y shall have
the right to retain all amounts recovered of evengl and nature. Amounts recovered by UNIVERSIT¥élsnot be
considered Net Sales under this Agreement and sbalie construed to affect LICENSEE's rights uritiés Agreement
to sublicense the Licensed Patents and/or Liceltods provided, however, that once the UNIVERSHa%
instituted legal proceedings against, or settlerde&dussions with, an alleged infringer under 8estion 10.D,
LICENSEE shall not grant a sublicense to such atlegfringer without the prior written consent oNWERSITY.
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11.

TERM AND TERMINATION

A.

Term. Unless terminated earlier pursuant to SectiaB bt 11.C of this Agreement, this Agreement statninate on
the date of expiration of the last to expire of theensed Patent

UNIVERSITY’s Right to Terminate UNIVERSITY shall have the right to terminatesiiigreement as follows, in
addition to all other available remedi

If LICENSEE fails to pay any Royalties, Patent Gamit other payment when due, this Agreement shatiinate
effective ninety (90) days after UNIVERSITY’s watt notice to LICENSEE to such effect, unless LICERS
makes such payment within the ninety (90) daysasrdured such failure to the satisfaction of thd\WWBRSITY.

If LICENSEE fails to comply with any material obéiion of this Agreement other than an obligatiomizke a
Royalty or other payment when due, the UNIVERSIT&ynat its sole discretion terminate the Agreeméettve
ninety (90) days after UNIVERSITY’s written notite LICENSEE describing such failure, unless LICENSSE
cures such failure to the satisfaction of UNIVER$Within the ninety (90) day:

If LICENSEE shall have filed by or against it aiieh under any bankruptcy or insolvency law andhspetition is
not dismissed within ninety (90) days of its filimy if LICENSEE makes an assignment of all or saisally all of
its assets for the benefit of its creditors UNIVER® may terminate this Agreement by written noteféective as
of the (i) date of filing by LICENSEE of any suchtjtion, (ii) date of any such assignment to cr&dit or (iii) end
of the ninety (90) days if a petition is filed agsti it and not dismissed by such time, whichevapislicable

If LICENSEE shall be dissolved, liquidated or othiese ceases to exist, other than for reasons $padif this
Section 11, this Agreement shall automatically feate as of (i) the date articles of dissolutioraimilar
document is filed on behalf of LICENSEE with thepagpriate government authority or (ii) the date of
establishment of a liquidating trust or other agement for the winding up of the affairs of LICENSEAny
previous waiver by the UNIVERSITY, of the UNIVERSYTs right to terminate this Agreement, shall not
constitute a waiver on any subsequent right oltN&VERSITY to terminate under this Section :
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UNIVERSITY shall have the right to immediately tenate this Agreement in the event that LICENSEE
challenges, directly or indirectly, the validity @nforceability of any of the Licensed Patents ey court,
arbitrator, or other tribunal or administrative agg in any jurisdiction. Notwithstanding the foodgg,
UNIVERSITY will not have the right to terminate ghAgreement on account of any action taken by LIGEN in
connection with its prosecution or defense of ((TENSEE’s owned intellectual property or (i) thipérty
intellectual property controlled by LICENSE

LICENSEE s Right to Terminate LICENSEE may terminate this Agreement at anyethy giving UNIVERSITY
ninety (90) days, prior written notic

Post Termination Obligations of LICENSEBRJpon the termination of this Agreement pursuarection 11.B or 11.C,
all rights of LICENSEE to use the Licensed Patgre(sl Licensed Method(s), and any other rights ewaé to
LICENSEE by this Agreement, shall immediately tlarer cease. Upon such termination, and upon stauie
UNIVERSITY, all Tangible Materials shall be eitheansferred to UNIVERSITY or destroyed in part owhole by
LICENSEE; provided LICENSEE may elect to destrogidgical materials in lieu of transferring them to
UNIVERSITY. LICENSEE shall provide to the UNIVERBY a certification that such partial or completestlection
has been completed. LICENSEE shall not thereafierate or conduct business under any name or amarkn any
manner in the Territory that might tend to cre&titnpression that this Agreement is still in foroethat LICENSEE
has any right to use any Licensed Patent(s), LestMethod(s), any trademark or servicemark of UNRBETY, and/or
any Tangible Material. All payments including fesesl costs due under this Agreement and not paishgdl become
immediately due and payable. Upon expiration onieation, LICENSEE shall cease using UNIVERS’s name

Survival. All causes of action accruing to either partgdemthis Agreement shall survive termination foy amason, as
well as (1) LICENSEE’S obligation to pay Royalti®atent Costs, fees and other payments accruad@tioe date of
termination and which were not paid or payable teefermination, and (2) LICENSEE's obligation tpoet Net Sales
and to keep records as set forth in this Agreenaemt,(3) all provisions inclusive from Section 73ection 8 survive
termination or expiration of the Agreement. Durthg six (6) month period following terminationtbfs Agreement,
LICENSEE may sell inventory existing or in the pees at the time of termination. Such Sales sleadiubject to the
Royalty obligations under Section 4.

Termination and Sublicensedf this Agreement is terminated for any readdNJVERSITY agrees that upon the
Sublicensee’s notice as described below and prdwitke Sublicensee is not in breach of its SublieebNIVERSITY
shall grant to such Sublicensee license rightstamds equivalent to the Sublicense rights and tevhish the Sublicen:
shall have granted to the Sublicensee; provided3hblicensees within sixty (60) days of receivihg notice of
termination provides to UNIVERSITY written noticenerein the Sublicensee: (i) agrees to abide byettmes and
conditions of this Agreement applicable to LICENS&t to discharge directly all pertinent obligataf LICENSEE
hereunder; provided that if the payments of Subkee pursuant to the terms of the Sublicense asedeagrthan the
payments owed under this Agreement, Sublicensegaty and other payment obligations shall be medifo match
those of the Sublicense, and (ii) acknowledgesWNiVERSITY shall have no obligations to the Subhsee other than
its obligations set forth in this Agreement witlyaed to LICENSEE
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12. EXPORT REGULATIONS. Licensed Products, Licensed Methods, and teehdata and information delivered under this
Agreement may be subject to United States expatrgblaws and may also be subject to export orarhgegulations in other

countries. LICENSEE agrees to comply strictly wathsuch laws and regulations and acknowledged fiZENSEE has the responsibility to
obtain such licenses to export, re-export, or ihp@ensed Products, Licensed Methods, or othdmiieal data and information delivered
under this Agreement as may be required by appédalws or regulations. To the extent that thetéthiStates Export Control Regulations
are applicable, neither LICENSEE nor UNIVERSITY Khaithout having first fully complied with suckegulations, (i) knowingly transfer,
directly or indirectly, any unpublished technicakal obtained or to be obtained from the other gagteto to any destination, or (ii) knowin
ship, directly or indirectly, any product produagging such unpublished technical data to any de#stim LICENSEE acknowledges that the
export of any products and/or technical data frosmWnited States may require export control licerseLICENSEE, and may result in
LICENSEE subijecting itself to criminal liability der U.S. laws.

13. U.S. COMPETITIVENESS. LICENSEE agrees that any Licensed Product(sjoahdcensed Method(s) for use or sale in the
United States shall be manufactured substantialtiié United States to the extent required by 3BedrStates Code Section 204 and nothing
here shall limit or restrict LICENSEE's right tddiand obtain a waiver of such manufacturing resyaegnt in accordance with applicable laws
and regulations.

14. ENTIRE AGREEMENT, AMENDMENT, WAIVER . The Agreement together with the Schedule atthtieeeto constitute the
entire agreement between the Parties regardinguthject matter hereof, and supersedes all pridtemror oral agreements or understandings
(express or implied) between them concerning theessubject matter. The Agreement may not be anteadmodified except in writing
signed by duly authorized representatives of eactyP No waiver of any default hereunder by eitRarty or any failure to enforce any rig
hereunder shall be deemed to constitute a waivenpkubsequent default with respect to the sama@ynother provision hereof.

15. NOTICE. Any notice required or otherwise made pursuatiis Agreement shall be in writing, sent by régyied or certified ma
properly addressed, or by facsimile with confirnaes$wer-back, to the other Party at the addredsktbelow or at such other address as
may be designated by written notice to the othetyPaNotice shall be deemed effective three (Jibess days following the date of sending
such notice if by mail, on the day following defagith an overnight courier, or upon confirmed aeswack if by facsimile.
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IF to UNIVERSITY: IF to LICENSEE:

University of Chicago Opexa Therapeutics, Inc.
UChicagoTech, Attn: Director Attn: Neil K. Warma, President & Chief
6030 S. Ellis Avenue Executive Officer
Suite 2S 2635 Technology Forest Blvd.
Chicago, IL 60637 The Woodlands, Texas 77381
16. ASSIGNMENT. This Agreement shall be binding on the Partgto and upon their respective successors and

assigns. Notwithstanding Section 3.A, either Paray at any time, upon written notice to the otRarty, assign or delegate to a successor to
all or substantially all of its business or an Adfie of such Party any of its rights and obligatidiereunder, provided that any such assign

or delegation shall in no event relieve either yaftits primary responsibility for the same. Egtas provided in the preceding sentence, and
except as provided in Section 11.B(3), LICENSEE malyassign this Agreement without the prior writtonsent of UNIVERSITY, which
consent shall not be unreasonably withheld, andastieynpted assignment in violation thereof shaWdid. UNIVERSITY may assign this
Agreement at any time to any third party on writtenice to LICENSEE. In such event, the assigied be substituted for UNIVERSITY

a party hereto, and UNIVERSITY shall no longer loeifid hereby.

17. GOVERNING LAW. To the extent there is no applicable federal e interpretation and performance of this Agreetshall
be governed by the laws of the State of lllinoiplegable to contracts made and to be fully perfatrimethat state.

18. COUNTERPARTS This Agreement may be executed in several copaites, each of which shall be deemed an origindlad! of
which shall constitute one and the same document.

IN WITNESS WHEREOF, the Parties hereto have cattsisdAgreement to be executed by their respectiag authorized officers or
representatives and signed below,

University of Chicagc Opexa Therapeutics, In

By: /s/ Alan Thoma: By: /s/ Neil K. Warme

NameAlan Thomas NameNeil K. Warma

Title: Director, UChicagoTech TitIePrE'TSldent & Chief Executive
Officer

Date: November 2, 201 Date: November 2, 201
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SCHEDULE A
UChicagoTech Case #ANL-02-021
US Patent Application — 12/954,200, title “Humaearstcell materials and methods”

Nationalized PCT applications: 11152200.9EPO; &B313.5EPO; 2,505,394 C
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT

I, Neil K. Warma, certify that:

1.

2.

I have reviewed this Quarterly Report on Forr-Q of Opexa Therapeutics, In

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nigtadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officer(s)dainare responsible for establishing and maintgmiisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repagtias defined in Exchange Act Ru
13e-15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and pugesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b. Designed such internal control over finah@gaorting, or caused such internal control owearficial reporting to be designed
under our supervision, to provide reasonable assarsegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting princij

c. Evaluated the effectiveness of the regissatisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure conttntsprocedures, as of the end of the period cousyéhis report based on such
evaluation; ant

d. Disclosed in this report any change in ggigtrant’s internal control over financial repogithat occurred during the registrant’s
fourth fiscal quarter that has materially affectedis reasonably likely to materially affect, ttegistrant’s internal control over
financial reporting; an

The registrant’s other certifying officer(s)danhave disclosed, based on our most recent et@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the equivalent
functions):

a. All significant deficiencies and materialak@esses in the design or operation of internalrobaver financial reporting which
are reasonably likely to adversely affect the regie’s ability to record, process, summarize and refpmancial information; an

b. Any fraud, whether or not material, thatalwes management or other employees who have disa role in the registrant’s
internal control over financial reportin

Date: November 4, 2011 By: /s/ Neil K. Warma

Neil K. Warma
President, Chief Executive Officer and
Acting Chief Financial Office



EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Opexaidpeutics, Inc. (the “Company”) on Form 10-Q foe period ending September
30, 2011 (the “Report”), as filed with the Secwastiand Exchange Commission on the date hereoé&ill KNWarma, President, Chief

Executive Officer and Acting Chief Financial Offioef the Company, certify, pursuant to 18 U.S.C3%]1, as adopted pursuant to 8906 of
Sarbanes-Oxley Act of 2002, to the best of my kealgk, that:

1. The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

2. The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of the
Company.
Date: November 4, 2011 By: /s/ Neil K. Warma
Neil K. Warma

President and Chief Executive Officer
(Principal Executive Officer)

Acting Chief Financial Officer

(Principal Financial and Accounting Officer)



