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

July 23, 2015

To Our Shareholders:

You are cordially invited to attend the Annual Megtof Shareholders of Opexa Therapeutics, Ind-rishay, August 28, 2015 at
10:00 a.m. Central Time. The meeting will be hel@ &louston Center, 909 Fannin, Suite 2000, Hoysteras 77010.

Information about the Annual Meeting, including teas on which shareholders will act, may be founthe Notice of Annual
Meeting and Proxy Statement accompanying thisrlétte look forward to greeting in person as manguwfshareholders as possible.

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

Sincerely yours,

e

Neil K. Warma, President and Chief Executive Offi

If you need additional copies of this Proxy Statetrar the enclosed proxy card, or if you have other
guestions about the proposals or how to vote ylares, you may contact our proxy solicitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)




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

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD AUGUST 28, 2015

The Annual Meeting of shareholders of Opexa Tharapg, Inc. will be held on Friday, August 28, 204510:00 a.m. Central
Time, at 2 Houston Center, 909 Fannin, Suite 26fayston, Texas 77010. Our shareholders are bekeglds vote to:

1.  Elect Timothy C. Barabe, Hans-Peter Hartung, M@&ail J. Maderis, Michael S. Richman, Scott Barffian and Neil K. Warma to
the Board of Directors to serve until the next aainmeeting of shareholders or until their respectuccessors have been duly
elected and qualifiec

2. Approve an amendment to the Company’s RestagetifiCate of Formation to increase the numberuiharized shares of the
Compan’s common stock from 100 million to 150 millic

3. Approve an amendment to the Company’s RestaetfiCate of Formation to effect a reverse stoglt ®f the Company’s
common stock, as determined by our Board of Dimsditoits discretion, of a ratio of not less thafof-4 and not more than 1-for-
8;

4. Ratify the appointment of MaloneBailey, LLP as mdependent auditors for the fiscal year endingdbazer 31, 2015; ar

Transact any other business properly brought beéf@énnual Meeting and any adjournment or postpward thereof
These business items are described more fullyariPtioxy Statement accompanying this Notice.

Only shareholders who owned common stock at theeabd business on July 10, 2015 can vote at thigingeor any adjournmer
or postponements that may take place. All sharehsldre cordially invited to attend the meetingénson. However, to assure your
representation at the meeting, you are urged t&,s@n and return the enclosed proxy as promlgassible in the postage-prepaid
envelope for that purpose or use one of the vatiethods described in the attached materials. Yiogkswill be voted in accordance with the
instructions you have given. Any shareholder attemthe meeting may vote in person even if he erlsds previously returned a proxy.
Please note, however, that if your shares aredfelgcord by a broker, bank or other nominee andwish to attend and vote in person at the
meeting, you must obtain from the record holdexgal proxy issued in your name.

By Order of the Board of Directors,

MM——

Neil K. Warma, President and Chief Executive Offi
Dated: July 23, 2015
The Board of Directors solicits the enclosed proxyYour vote is important no matter how large or smal your holdings. To assure your

representation at the meeting, please complete, sigdate and promptly mail the enclosed proxy cardri the postage-paid envelope
provided or use one of the voting methods describdd the attached materials.



Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be heldn August 28, 2015: This
Proxy Statement and our 2014 Annual Report on Forni0-K are available at: www.cstproxy.com/opexatheragutics/2015



OPEXA THERAPEUTICS, INC.
PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD AUGUST 28, 2015

INFORMATION CONCERNING SOLICITATION AND VOTING
General

The enclosed proxy is solicited on behalf of ounBbof Directors (“Board”) for use at the annualetireg of shareholders to be
held on Friday, August 28, 2015, at 10:00 a.m. z&ftime (the “Annual Meeting”), or at any adjouramnt or postponement of this meeting,
for the purposes set forth in this Proxy Statenaetin the accompanying Notice of Annual Meetingbéreholders. The Annual Meeting
will be held at 2 Houston Center, 909 Fannin, S2@@0, Houston, Texas 77010. We intend to mailPhaxy Statement and accompanying
proxy card to shareholders on or about July 2352The Board of Opexa Therapeutics, Inc., a Tergsazation, prepared this Proxy
Statement for the purpose of soliciting proxiesdar Annual Meeting of Shareholders. The terms "euyr,” the “Company” or “Opexa,”
refer to Opexa Therapeutics, Inc.

Availability of Annual Report on Form 10-K

Accompanying this Proxy Statement is our Annualdepn Form 10-K for the fiscal year ended Decen83er2014 as filed with
the Securities and Exchange Commission (the “SB@8.make available, free of charge through our weljgww.opexatherapeutics.com),
our annual reports on Form 10-K, quarterly report$=orm 10-Q, current reports on Form 8-K and amesrds to those reports filed or
furnished pursuant to Section 13(a) or 15(d) ofSkeurities Exchange Act of 1934, as amended {xetlfange Act”), as soon as reasonably
practicable after such documents are electroniéddigt with or furnished to the SEC. These repeogr be found under “SEC Filings” through
the “Investor Relations” section of our website. Wi## provide to any shareholder without chargeomhe written request of that
shareholder, a copy of our Annual Report on ForaKXWithout exhibits), including financial statentsrand financial statement schedules.
Such requests should be addressed to InvestoridtelaOpexa Therapeutics, Inc., 2635 Technologg$tdBlvd., The Woodlands, Texas
77381.

Voting

Before the meeting, you may vote your shares if #re registered directly in your name with oungfer agent, Continental Sto
Transfer & Trust Company, by completing, signingting and returning the enclosed proxy card (ijiajl in the postage paid envelope
provided or (ii) by faxing your card to (281) 87385. Please follow the directions on your proxydozarefully.

If your shares are held in a brokerage accourttéemaime of a bank, broker or other nominee (thislied “street name”then yot
are the beneficial owner of the shares and these/pnaterials are being forwarded to you by thgaoization. The organization holding y«
account is considered the shareholder of recorddgroses of voting at the Annual Meeting. You htneeright to direct your bank or broker
on how to vote the shares in your account, andnyay also be able to vote by telephone or via thermet depending on the voting
procedures used by your broker. You may receivaparsite voting instruction form with this Proxy t8taent, or you may need to contact
your broker, bank or other nominee to determinetidreyou will be able to vote electronically usihg telephone or Interne

You may vote your shares at the meeting if youndtia person, even if you previously submitted @xgrcard or voted by
telephone or Internet. Whether or not you planttera the meeting, however, we encourage you te yotir shares by proxy before the
meeting. Please note that if your shares are héistieet name” and you wish to vote at the meetypog will not be permitted to do so unless
you first obtain a legal proxy issued in your ndneen the broker, bank or nominee that holds yoares.
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Revocability of Proxies

Any proxy given pursuant to this solicitation mag/tevoked by the person giving it at any time befts use by delivering to the
Secretary of Opexa, at the address of our execaffiees noted above, written notice of revocatiora duly executed proxy bearing a later
date or by attending the Annual Meeting and votingerson. Attendance at the Annual Meeting will, ty itself, revoke a proxy.

Quorum, Abstentions and Broker Non-Votes

Our common stock is the only type of security ésdito vote at the Annual Meeting. Only sharehddsrrecord at the close of
business on July 10, 2015 (the “Record Date”) béllentitled to notice of and to vote at the Anridakting. As of the Record Date, there
were 53,387,743 shares of common stock outstaradidgentitled to vote. Each holder of record of shaf common stock on the Record
Date will be entitled to one vote for each share loa all matters to be voted upon at the Annuaétifey. Shares of common stock may nc
voted cumulatively.

Proxies properly executed, duly returned to usrastdevoked will be voted in accordance with thedfications made. Where no
specifications are given, such proxies will be dote

. “FOR’ each of the six director nominet

. “FOR’ approval of the increase in the number of authdri®ares of common stoc
. “FOR" approval of the reverse stock split; ¢

. “FOR’ the ratification of the appointment of our indepentauditors

It is not expected that any matters other thangmegerred to in this Proxy Statement will be bratuigefore the Annual Meeting.
If, however, any matter not described in this Pr8kgtement is properly presented for action attmeual Meeting, the person named as
proxy in the enclosed form of proxy will have distionary authority to vote according to his owrcdigion.

The required quorum for the transaction of busirsédbe Annual Meeting is a majority of the issaed outstanding shares of our
common stock entitled to vote at the Annual Megtimlgether present in person or represented by p@uy bylaws provide that unless
otherwise provided by law, all matters other thamelection of directors shall be decided by tlienahtive vote of a majority of the shares of
stock represented in person or by proxy at the AhMeeting. Shares of common stock representedgmperly signed and returned proxy
will be treated as present at the Annual Meetingfoposes of determining a quorum, regardlesshafthier the proxy is marked as casting a
vote or abstaining.

The term “broker non-vote” refers to shares heldtyrokerage firm, bank or other nominee (for teediit of its client) that are
represented at the meeting, but with respect tahvbiich broker or nominee is not instructed to eot@ particular proposal and does not
have discretionary authority to vote on that pr@boBrokers and nominees do not have discretionatipg authority on certain non-routine
matters and accordingly may not vote on such nwatthsent instructions from the beneficial holdescEetionary items are proposals
considered “routine” under the rules of the NewR8tock Exchange (also applicable to NASDAQ-listethpanies), such as the ratification
of the appointment of our independent auditorstaedproposals to approve an increase in the nuoftarthorized shares of common stock
and to approve the reverse stock split. Non-routaras for which brokers and nominees do not haseretionary voting power include the
election of directors.

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

Vote Required

Proposal 1. Directors are elected by a plurality of the affative votes cast by those shares of common st@adept in person, or
represented by proxy, and entitled to vote at theual Meeting. This means the six nominees forcttns receiving the highest number of
affirmative votes will be elected. Proxies markedWithhold Authority” will not affect the electionf a candidate who receives a plurality of
votes. The election of directors is a matter oncivta broker or other nominee is generally not emgred to vote using discretion, and
therefore, broker non-votes may exist but will haeeeffect on the outcome of the election of caatdid for directors. Shareholders may not
cumulate votes in the election of directors. Weeuygu to provide any necessary voting instructtongour broker or nominee if you hold
your shares in street name in order for your voteet considered for this propos
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Proposal 2 . Approval of an amendment to the Company’s Redt@ertificate of Formation to increase the numbesuthorized
shares of common stock from 100 million to 150 imillrequires the affirmative vote of the holdersaohajority of the outstanding shares of
common stock entitled to vote. The approval ofittoeease in authorized shares is a matter on wlwtoker or other nominee is generally
empowered to vote, and therefore, broker non-vatesiot expected to exist with respect to this psap Abstentions will be counted toward
the vote total and will have the same effect asdiAgt” votes.

Proposal 3. Approval of an amendment to the Company’s Redt@etificate of Formation to effect a reverse ktsglit of the
Company’s common stock, as determined by our Bimatd discretion, of a ratio of not less than t-floand not more than 1-for-8, requires
the affirmative vote of the holders of a majorifytloe outstanding shares of common stock entitbeebte. The approval of the reverse stock
split is a matter on which a broker or other noraireegenerally empowered to vote, and therefoekdirnon-votes are not expected to exist
with respect to this proposal. Abstentions willdmeinted toward the vote total and will have the saifffiect as “Against” votes.

Proposal 4 . Ratification of the appointment of MaloneBail&y,P as our independent auditors requires the affiive vote of the
holders of a majority of the voting power presentepresented by proxy and voting at the Annual thige The ratification of the appointm:
of the independent auditors is a matter on whibho&er or other nominee is generally empoweredte vand therefore, broker non-votes are
not expected to exist with respect to this proposhstentions will not affect the outcome.

Solicitation

The cost of soliciting proxies will be borne by Gpeln addition to soliciting shareholders by naaitl through our regular
employees, we will request that banks and brokedsogher persons representing beneficial ownetBeo§hares forward the proxy solicitat
material to such beneficial owners and we may rensdthese parties for their reasonable out-of-@bcists. We may use the services of our
officers, directors and others to solicit proxigstsonally or by telephone, facsimile or electraniil, without additional compensation. We
have retained Advantage Proxy to assist us inisoticproxies using the means referred to above wlepay the fees of Advantage Proxy,
which we expect to be approximately $5,500, plusibeirsement of out-of-pocket expenses.

If you need additional copies of this Proxy Statate the enclosed proxy card, or if you have othegstions about the proposals
or how to vote your shares or to obtain directitnattend the meeting and vote in person, you nayact our proxy solicitor, Advantage
Proxy, at (877) 870-8565 (toll free).

Shareholder Proposals

Proposals of shareholders that are intended todsepted at our 2016 Annual Meeting of Shareholdedsthe proxy materials for
such meeting must comply with the requirementst€ Rule 14a-8 and must be received by our Secratafgter than January 14, 2016, in
order to be included in the Proxy Statement anaypnoaterials relating to that meeting. Moreoverthwiespect to any proposal by a
shareholder not seeking to have the proposal iedud the Proxy Statement but seeking to have ttyegsal considered at our next annual
meeting, pursuant to our bylaws such shareholdet provide written notice of such proposal so thitreceived by our Secretary at our
principal executive offices not less than 50 dagismore than 90 days prior to the date of such imgeprovided, however, that in the event
that less than 75 days’ notice of the date of teeting is given to shareholders, notice by theediader to be timely must be received no
later than the close of business on thé'tiay following the date on which notice of the dat¢he annual meeting was mailed. If the
shareholder fails to give notice by this date, tthenpersons who are appointed as proxies mayisgedheir discretionary voting authority
with respect to such proposals, even if the shaden®have not been advised of the proposal. litiaddshareholders must comply in all
respects with the rules and regulations of the 8t€@ in effect and the procedural requirementsuotylaws.
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Dissenter’s Rights

Neither Texas law nor our Restated Certificate affation or bylaws provide our shareholders widsdnters’ rights in
connection with the matters described in this Pr$tgtement.



PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors currently consists of sixnbers, each with a term expiring at the 2015 Aniixéting. The Nominating
Committee of the Board has recommended, and thedBwes nominated, the six incumbent directors fecton at the Annual Meeting. The
shares represented by the enclosed proxy will bedvior the election as directors of the six noregieamed below to serve until the 2016
Annual Meeting or until their successors have lohdg elected and qualified. All of the nominees éawdicated to us that they will be
available to serve as directors. If any of the m@as becomes unavailable for any reason or if anegcshould occur before the election
(which events are not anticipated), the sharessgmted by the enclosed proxy may be voted for atiedr person or persons recommended
by the Board as may be determined by the holdetfsegproxy. There are no family relationships amongexecutive officers and directors.

Director Nominees

Individuals nominated for election are:

Name Age Position

Timothy C. Barab 62 Director

Hans«-Peter Hartung 60 Director

Gail J. Maderis 57 Director

Michael S. Richmai 54  Director

Scott B. Seama 59 Director

Neil K. Warma 52  President, Chief Executive Officer and Direc

Timothy C. Barabe has served as a Director since March 2014. Heetktir 2013 as Executive Vice President and ChieéfiGial
Officer of Affymetrix, Inc. Previously, from July@®6 until March 2010, he was Senior Vice Presidemt Chief Financial Officer of Human
Genome Sciences, Inc. Mr. Barabe served as ChiahEial Officer of Regent Medical Limited, a U.Kaded, privately owned, surgical
supply company, from 2004 to 2006. He was with NtigaG from 1982 through August 2004, where he/sdiin a succession of senior
executive positions in finance and general managgmmost recently as the Chief Financial OfficelSaindoz GmbH, the generic
pharmaceutical subsidiary of Novartis. Mr. Barabeves on the board of ArQule, a Boston-based, NAQBi&ted biotech company, Vigilant
Biosciences, a private medical device company aojé& Open Hand, a non-profit organization. Heereed his B.B.A. degree from the
University of Massachusetts (Amherst) and his M.Brdm the University of Chicago. Mr. Barabe haseesive experience as a senior
financial executive of life sciences companiesjrgjvhim valuable operational and financial expeecegrincluding in the international setting,
and knowledge of both the pharmaceutical and biotedustries.

Hans-Peter Hartung, M.D. has served as a Director since March 2014 andvangber of our Scientific Advisory Board since
2010. He has served as a professor and Chairntae &fepartment of Neurology at Heinrich Heine Umsity of Disseldorf, Germany since
2001. Dr. Hartung earned his M.D. degree from thes&rsity of Disseldorf and received post-gradwiai®ing in immunology, neurology
and neuroimmunology at the University of Mainz, @any and the University of Diisseldorf. He is a memndf several international and
national medical societies, serves on various ékexand academic boards, as well as on the edlitooiard of a number of international
medical journals (including past-president of ECVIS| the European Neurological Society, the Inteéoma Society for Neuroimmunology,
the International Federation of Multiple SclercSixcieties and the World Health Organization AdwsBoard on Multiple Sclerosis). He has
also been published extensively in the field ofroéumunological disorders. Dr. Hartung has extem&ixperience in the field of drug
discovery and development, is a leader in the fildinical immunology and has broad leadershipegience on various boards.

Gail J. Maderis has served as a Director since October 2011. Mgekitaserved as President and CEO of BayBio (BaaAr
Bioscience Association), an independent, non-ptiEide association serving the life sciences inglustNorthern California, from October
2009 to March 2015, and served on BayBio’s boasthfR004 to March 2015. From July 2003 to June 2889 ,Maderis served as President
and CEO of Five Prime Therapeutics,



Inc., a biotechnology company focused on the diegpand development of innovative protein and amtjbdrugs, and served as a director
until 2010. Prior to that, Ms. Maderis held genenalnagement positions at Genzyme Corporation fré@y 1o 2003, including founder and
president of Genzyme Molecular Oncology, a publtchged division of Genzyme, and corporate viceigient of Genzyme Corporation.
Ms. Maderis has served as a director of NovaBayrRaeeuticals, Inc. since October 2010. Ms. Madeais also been a member of several
private company boards. Ms. Maderis received a @§ree in business from the University of Califarat Berkeley and an M.B.A. from
Harvard Business School. Ms. Maderis has exteresiperience as a senior executive of life scienoegpanies, giving her valuable
operational and industry experience and leadeills, as well as an extensive network of contaelated to financing, partnering and
support services in the biotech industry and vigjbinto business and policy trends that impaet biopharmaceutical industry.

Michael S. Richmanhas served as a Director since June 2006. Mr. Rinhmas served as president and chief executiveeoffif
Amplimmune, Inc., a member of the AstraZeneca grsinpe 2013. Prior to Amplimmune’s acquisition bstraZeneca, he was president and
chief executive officer of the company when it vegsrivately held biologics company focused on caaoel autoimmune diseases. From
April 2002 to May 2007, Mr. Richman served as exeewice president and chief operating officeMdcroGenics, Inc. Mr. Richman join
MacroGenics, Inc. in 2002 with approximately 20ngéaxperience in corporate business developmetimihe biotechnology industry.

Mr. Richman served as a director of Cougar Biotetdgy from June 2006 to July 2009 and is presemtiyember of the board of directors of
GenVec, Inc. and Pieris Pharmaceuticals, Inc. NehRan obtained his B.S. in Genetics/Molecular &gyl at the University of California at
Davis and his MSBA in International Business at Seamcisco State University. He has extensive éapee in business development and
strategic planning for life science companies, el as executive leadership and management experien

Scott B. Seamarhas served as a Director of since April 2006. MrarBan has served for over five years as (i) theutixe
director and treasurer of the Albert and Margar&el Foundation of Houston, Texas, a private fodiadaprimarily supporting biomedical
research and institutions in the Texas Medical @entHouston, Texas, (ii) the chief financial offr of Chaswil Ltd., a private family
management company, (iii) secretary and treastfér & A Properties Inc., a ranching and real estadacern, and (iv) director of Somebody
Cares America. In March 2013, Mr. Seaman was alexigirector of Gradalis, Inc., a privately helohidal stage biotechnology company
developing cancer focused immunotherapies. In 2048, Mr. Seaman became a director of Strike Bio,, la privately held clinical stage
biotechnology company developing gene interferéheeapeutics. In April 2009, Mr. Seaman becamevhaaging Member of ICT
Development LLC which is the Managing Member of 18®ldings LLC, an energy services supplier for whie serves as president. From
October 2007 to December 2010, Mr. Seaman servédeonoard of GeneExcel, Inc., a privately helddsbnology company. From May
2004 to December 2010, Mr. Seaman served as a Mavhbee Investment Committee of Global Hedged Bglund LP, a hedge fund.

Mr. Seaman received a bachelor’s degree in busadisinistration from Bowling Green State Universityd is a certified public accountant.
Mr. Seaman has extensive experience in overalhfiimh management and corporate development, comibiite operational and corporate
governance experience.

Neil K. Warma has served as President and Chief Executive Offioee June 2008 and as a Director since Septe2od: He
also previously served as our Acting Chief Finah@iflicer from March 2009 to August 2012. From J@ij04 to September 2007,
Mr. Warma served as president and chief execufiigeo of Viron Therapeutics Inc., a privately-hadtinical stage biopharmaceutical
company. From 2000 to 2003 Mr. Warma was co-fouader president of MedExact USA, Inc., an Interrghpany providing clinical
information and services to physicians and pharm#d companies. From 1992 to 2000, Mr. Warma Iseldior positions of increasing
responsibility at Novartis Pharmaceuticals (preslgCiba-Geigy Ltd.) at its corporate headquarteBasel, Switzerland. While at Novartis,
Mr. Warma served as the Head of International PhaPaiicy & Advocacy and in senior management witflsbal marketing where he
worked on the international launch of a gastroies$ product. Mr. Warma obtained an honors degpeeializing in Neuroscience from the
University of Toronto and an International M.B.Aoiin the Schulich School of Management at York Ursitg in Toronto. As our President
and Chief Executive Officer, Mr. Warma is diredityvolved in all aspects of our operations. He hdersive experience in corporate busir
development within the biopharmaceutical industmnaddition to executive leadership and managemenérience.
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The Board of Directors recommends that shareholdersote “FOR” the election to the Board of each of th above nominees.

Board and Shareholder Meetings

Members of the Board are encouraged to attend anu&l Meeting of shareholders; however, attendanet mandatory. All six
of our directors attended the 2014 Annual Meetihghareholders. For the fiscal year ended Dece@bge2014, the Board held six meetings,
and each director attended at least 75% of thénataber of meetings held by the Board and all cattess on which such director served
during the period he or she was a director in 2@%dept for Dr. Hartung.

Director Independence

The Board has determined that Messrs. Barabe, Rictand Seaman, Dr. Hartung and Ms. Maderis are@aaidependent
director within the meaning of NASDAQ listing staards, which directors constitute a majority of Beard. The Board has determined that
each member of the Board’s Audit, CompensationNmalinating and Corporate Governance Committegsdisgendent (or similarly
designated) based on the Board’s application ofthedards of NASDAQ and the rules and regulatmosulgated by the SEC or the
Internal Revenue Service, as appropriate for soaimaittee membership.

Committees of the Board of Directors

We currently have a standing Audit Committee, Conspgion Committee, and Nominating and CorporatesBwnce Committe
The Board has adopted written charters for eacheo€ommittees, and copies of the charters ardsd@ion our website at
www.opexatherapeutics.com. Please note that tloenration contained on our website is not incorpeddty reference in, or considered to be
a part of, this document.

The current members of these committees are asvsil

Nominating and

Compensatior Corporate
Audit Governance
Director Independen Committee Committee Committee
Timothy C. Barabe X X X X
Gail J. Maderis X X X X
Michael S. Richmal X X X
Scott B. Seama X X X

Audit Committee

The Audit Committee of the Board currently consitd/lessrs. Seaman (chair) and Barabe and Ms. Madsrch of whom is an
independent, non-employee director. The Audit Cottamiselects, on behalf of our Board, an indepenplgnlic accounting firm to audit our
financial statements, discusses with the indepdraladitors their independence, reviews and dissubseaudited financial statements with
the independent auditors and management, recomn@iods Board whether the audited financials shdaédncluded in our annual reports
be filed with the SEC, and oversees managemerditification, evaluation, and mitigation of majisks to Opexa. The Audit Committee
operates pursuant to a written charter. Durindakefiscal year, the Audit Committee held four iregs.

All of the members of the Audit Committee are nonpdoyee directors who: (1) met the criteria forépdndence as required by
NASDAQ listing standards and as set forth in R@lé&-3(b)(1) under the Securities Exchange Act of 1@&amended (the “Exchange Agt”
(2) did not participate in preparation of our finestatements during the past three years; andréable to read and understand fundam
financial statements, including a balance sheetinre statement, and cash flow statement. The Bwwdietermined that Messrs. Seamar
Barabe and Ms. Maderis each, individually, quadifyan “audit committee financial expert” as defime@EC regulations and also possesses
the financial sophistication and requisite expeareeas required under NASDAQ listing standards.
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Compensation Committee

The Compensation Committee of the Board currertdhststs of Messrs. Barabe (chair) and Richman asdWaderis, each of
whom is an independent director. The Compensatmmr@ittee reviews and approves (1) the annual ealamd other compensation of our
executive officers and (2) individual stock andc&toption grants. The Compensation Committee alswighes assistance and
recommendations with respect to our compensatitinig® and practices, and assists with the adnnatien of our compensation plans. In
evaluating executive officer compensation, the Cengation Committee may retain the services of coigtéon consultants and considers
recommendations from the Chief Executive Officettwiespect compensation of the other executive@ffi The Compensation Committee
also periodically reviews compensation for non-esyipe directors. During the last fiscal year, thenpensation Committee held four
meetings.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance CommittéleeoBoard currently consists of Ms. Maderis (chand Messrs. Barabe,
Richman and Seaman, each of whom was determinédtet§oard to be an independent director. The Notimgand Corporate Governance
Committee assists our Board in fulfilling its reggibilities by: identifying and approving individisequalified to serve as members of our
Board, selecting director nominees for our annuadtimgs of shareholders, evaluating the performahoar Board, and developing and
recommending to our Board corporate governanceegin@s and oversight procedures with respect tparate governance and ethical
conduct. In identifying and evaluating candidates,committee takes into consideration the critapiproved by the Board and such other
factors as it deems appropriate. We do not hawenadl diversity policy, and the committee considetszoad range of factors in evaluating
prospective director nominees. These factors melydie judgment, skill, diversity, experience withsinesses and other organizations of
comparable size, the interplay of the candidaéxperience with the experience of other Board bezs) and the extent to which the candi
would be a desirable addition to the Board andamymittees of the Board. The Committee will consig®perly submitted shareholder
nominations for candidates for the Board. Followwegification of the shareholder status of pergmaposing candidates, recommendations
will be aggregated and considered by the Committesy materials are provided by a shareholdewimnection with the nomination of a
director candidate, such materials will be forwartlethe Committee. The Committee engaged in d&eons throughout the year without
formally meeting, to build a consensus on variaiated matters, and all actions were taken byewritbnsent.

Risk Oversight

A fundamental part of risk management is not omglarstanding the risks a company faces and whad steanagement is taking
to manage those risks, but also understanding el of risk is appropriate for each company. Baard is actively involved in oversight
risks that could affect Opexa. The full Board hetmined the responsibility for general oversightigis, but the Audit Committee primarily
oversees those risks that may directly or indiyeiatipact our financial statements. The Board’s mlthe risk oversight process includes
receiving reports from members of management amd\tidit Committee on areas of material risk to Gpemcluding operational, financial,
legal and regulatory, and strategic risks whichbéni to better understand our risk identificatiommnagement and mitigation strategies.

Board Leadership Structure

The Board evaluates its leadership structure oongioing basis according to what the Board consitteloe best for Opexa at any
given point in time. Because we are a clinical stagmpany, we do not currently have a separatdapl&hairman of the Board. Our Chief
Executive Officer, in consultation with the Boasgts our strategic direction, and he manages théodday leadership and performance of
Opexa. Given our current size and stage of devedmpnthe Board believes this leadership strucsieppropriate for Opexa.
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2014 Director Compensation

The following table presents summary informatioganeling compensation of the nemployee members of our Board who se!

during any part of the fiscal year ended Decemtie2814.

(1)
(@)
3)
(4)

(5)

(6)
(7)

(8)

(9)

Fees Earne:
or Paid Options All Other
Name in Cash Awards 6)6) Compensatior Total
Timothy C. Barabe $ 12,00(D) $ 32,00( $ 0 $44,00(
Hans-Peter Hartung, M.C $ 12,0002 $ 32,000" $ 1,00(® $45,00(
Gail J. Maderis $ 15,00 $ 40,00(® $ 0 $55,00(
Michael S. Richma $ 15,00(®) $ 40,000® $ 0 $55,00(
Scott B. Seama $ 15,00(® $ 40,00(® $ 0 $55,00(

In lieu of $12,000 cash, Mr. Barabe electedetieive 6,000 shares of restricted common stoddarch 19, 2014, with 33-1/3% vesting

on each of June 30, 2014, September 30, 2014 acehil®r 31, 201«

In lieu of $12,000 cash, Dr. Hartung electedetteive an option to purchase 6,450 shares of @omstock on March 19, 2014 at an
exercise price of $2.00 per share, witl-1/3% vesting on each of June 30, 2014, Septemhe&r03@ and December 31, 20.

In lieu of $15,000 cash, Ms. Maderis and MrichHRnan elected to receive 8,242 shares of restraaunon stock on February 28, 2014,
with 25% vesting on each of March 31, 2014, JuneB@4, September 30, 2014 and December 31, !

In lieu of $15,000 cash, Mr. Seaman electeteive an option to purchase 8,844 shares of camstoek on February 28, 2014 at an
exercise price of $1.82 per share, with 25% vestimgach of March 31, 2014, June 30, 2014, Septe@ihe014 and December 31,
2014.

Amount represents the aggregate grant datedaie of equity awards computed in accordance Riitlancial Accounting Standards
Board Accounting Standards Codification Topic 7H8ASB ASC 718"). The fair value of time-based optiawards is calculated using
the Black-Scholes option-pricing model. See Notédl8ur financial statements included in our anmapbrt on Form 10-K for
assumptions underlying the valuation of equity alse

The aggregate number of shares underlying andétg option awards as of December 31, 2014 wasBirabe, 17,200 shares;

Dr. Hartung, 23,650 shares; Ms. Maderis, 59,230eshar. Richman, 88,884 shares; and Mr. Seamaf0p3%hares

As compensation for Board services, Mr. Barabé Dr. Hartung were issued the following two opti@n March 19, 2014 to purchase
shares of common stock at an exercise price 0f0§2e0 share, the market value on the date of gfmn option, with a term of the
earlier of ten years or upon a change of contr@péxa, to purchase 12,900 shares, with 50% vestingediately upon grant and the
remaining 50% vesting on December 31, 2014; ahduiioption, with a term of ten years, to purch@8€0 shares, with 50% vesting
immediately upon grant and the remaining 50% vgstim February 28, 201

As compensation for Board services, Ms. Madand Messrs. Richman and Seaman were issued towifud two options on

February 28, 2014 to purchase shares of commok atan exercise price of $1.82 per share, the edaue on the date of grant:

(i) an option, with a term of the earlier of terayg or upon a change of control of Opexa, to puel&,686 shares, with 50% vesting
immediately upon grant and the remaining 50% vgstim December 31, 2014; and (ii) an option, witeran of ten years, to purchase
5,896 shares, with 50% vesting immediately upomigaad the remaining 50% vesting on February 2852

Represents an honorarium paid for consulting sesvaad participation in the American Academy of gy (AAN) analyst receptic
in April 2014.



Standard Compensation Arrangements

Employee directors do not receive any compensé#tioservices as a member of our Board. We reimbousalirectors for travel
and lodging expenses in connection with their a@ce at Board and committee meetings. Our starahamdal compensation arrangements
for our non-employee directors consists of theofeihg, valued at $55,000:

(i) an option to purchase shares of our commorkstawzing a Black-Scholes determined value of $3D@0the date of grant and an
exercise price equal to the fair market value oéxas common stock on such date, with 50% vestpanigrant and the balance
vesting on December 31 of that ye

(i) an option to purchase shares of our commoaokshaving a Black-Scholes determined value of $1@&n the date of grant and an
exercise price equal to the fair market value oéxas common stock on such date, with 50% vestpapigrant and the balance
vesting generally one year from the date of grantt

(iii) $15,000 in cash, payable in equal quartenistallments in arrears, which, at the individualcébn of each director, may instead be
paid in the form of a stock option or restricteadrs&s of common stock, subject to quarterly vestingranting of such equity
award.

Communications to the Board of Directors

The Board has adopted the following policy for gfaiders who wish to communicate any concern dyredth the Board.
Shareholders may mail or deliver their communicatmour principal executive offices, addressetbisws:

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

*Addressees: Board of Directors; Audit Committedhs Board of Directors; Nominating and Corporatsv€&nance Committee
the Board of Directors; Compensation CommitteenefBoard of Directors; name of individual director.

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

The Audit Committee of the Board of Directors cuthg consists of Messrs. Seaman and Barabe and/sideris, all of whom ar
independent, non-employee directors.

The Audit Committee operates under a written chat®pted by the Board, which is evaluated annualig Audit Committee
selects, evaluates and, where deemed appropeglaces the Company’s independent auditors. Thét ainmittee also pre-approves all
audit services, engagement fees and terms, apérafiitted non-audit engagements, except for ced@iminimus amounts.

Management is responsible for the Company’s interoiatrols and the financial reporting process. Tlenpany’s independent
auditors are responsible for performing an indepahdudit of Opexa’s consolidated financial statetsié accordance with auditing
standards generally accepted in the United Stdtdmerica and issuing a report on Opexa’s constdiddinancial statements. The Audit
Committee’s responsibility is to monitor and oversieese processes.

In this context, the Audit Committee has reviewlael Company’s audited financial statements for fi28d4 and has met and held
discussions with management and MaloneBailey, th® Company’s independent auditors. Managemen¢septed to the Audit Committee
that the Company’s consolidated financial stateséatfiscal 2014 were prepared in accordance adttounting principles generally
accepted in the United States of America, and theit"Committee discussed the consolidated finarst&tements with the independent
auditors. The Audit Committee also discussed witlidvieBailey, LLP the matters required to be disedds/ Auditing Standard No. 16,
Communications with Audit Committees , as adopted by the Public Company Accounting Oglet8oard (PCAOB).

MaloneBailey, LLP also provided to the Audit Comtimé the written disclosures and the letter requisedpplicable requirements
of the PCAOB regarding the independent auditorghmwinications with the Audit Committee concernindgpendence, and the Audit
Committee discussed with MaloneBailey, LLP the aeting firm’s independence.

Based upon the Audit Committee’s discussion witmaggement and MaloneBailey, LLP, and the Audit Cottaeis review of the
representation of management and the report of hd&ailey, LLP to the Audit Committee, the Audit Caittee recommended to the Board
of Directors that the audited consolidated finahsiatements be included in the Company’s AnnugldReon Form 10-K for the fiscal year
ended December 31, 2014 filed with the SEC.

Submitted by the Audit Committee of the
Board of Directors of Opexa Therapeutics, Inc.:
Scott B. Seaman, Chair

Timothy C. Barabe

Gail J. Maderis
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PROPOSAL 2
APPROVAL OF AN AMENDMENT TO THE COMPANY'S RESTATED CERTIFICATE OF FORMATION TO INCREASE THE
NUMBER OF AUTHORIZED SHARES OF COMMON STOCK

The Board of Directors proposes and recommendoappof an amendment to our Restated Certificateosiation to increase
the number of authorized shares of common stoak 60 million to 150 million. The proposed amendmm&auld replace Article IV of our
Restated Certificate of Formation with the follogilanguage:

“The aggregate number of shares which the corporathall have authority to issue is one hundrety siillion (160,000,000),
consisting of one hundred fifty million (150,0000)Ghares of common stock having $0.01 par valGerfimon Stock”), and ten
million (10,000,000) shares of preferred stock hgwio par value (“Preferred Stock”).

Reasons for the Amendment

As of the Record Date, there were 53,387,743 slafresmmon stock outstanding. In addition, thereayé) 3,342,654 shares of
common stock issuable upon exercise of outstarstiogk options, (i) 557,669 shares of common steslerved for future awards under to
our equity compensation plan and (iii) 28,394, 78&res of common stock issuable upon exercise sfanding warrants. There are no shares
of our preferred stock currently outstanding. Ifadlthe shares of common stock reserved for isseiame in fact issued, then only 14,317,137
shares would be available for issuance unlessrttfedment is adopted. If the amendment is adoppgutpgimately 64,317,137 shares of
common stock would be authorized, unissued andeasetrved for future issuance.

The Board believes it is in the best interest ef@mpany to increase the number of authorizedestarcommon stock in order
support our present capital needs as well as figiowth. This increase would provide us with thexibility to consider and respond to future
business opportunities and needs as they aridading but not limited to, equity offerings; finangs; potential strategic transactions,
including mergers, acquisitions and business coatinins; stock dividends; stock splits; grants uretgrity compensation plans; and other
general corporate transactions. The Board belithatsadditional authorized shares of common staitlkewable us to take timely advantage
of market conditions and favorable financing anguasition opportunities without the delay and exgeassociated with convening a special
meeting of shareholders (unless otherwise requiyddw or NASDAQ rules).

We have no current plan, commitment, arrangementerstanding or agreement regarding the issuanite afdditional shares of
common stock resulting from the proposed increasaithorized shares. The additional authorizedeshafrcommon stock will be available
for issuance by the Board for various future coap@needs, including those outlined above. Thetiaddi shares of stock would be identical
in all respects to the shares of our common stogk authorized, including, without limitation, tharee par value, the same voting rights, and
the same rights to dividends and other distribwtidrhe proposed amendment would not change the tfriour common stock nor would it
affect the rights of the holders of currently iss@ad outstanding shares of our stock.

Possible Effects of the Amendment and Additional AfrTakeover Considerations

If the amendment is approved, except as otheneigeired by law or NASDAQ rules, no further shareleolapproval would be
required prior to the issuance of the additionalek authorized by the amendment. While adoptidhesdmendment would not have any
immediate dilutive effect on the proportionate ugtpower or other rights of our existing sharehddany future issuance of additional sh
could, among other things, dilute the equity insesef current shareholders and could have a negefiect on the market price of our
common stock. Current shareholders have no preeenptisimilar rights, which means that current shatders do not have a prior right to
purchase any new issue of common stock in ordevaioitain their proportionate ownership.

We have not proposed the increase in the numbautbbrized shares of common stock with the intentibusing the additional
authorized shares for anti-takeover purposes, kuvauld be able to use the additional shares tospp hostile takeover attempt or delay or
prevent changes in control or management of thegaom For example, without further shareholder apal, the Board could sell shares of
common stock in a private transaction to purchas@swould oppose a takeover or favor the currevarB. Although this proposal to
increase the authorized number of shares of constumk has been prompted by business and financial
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considerations and not by the threat of any knomthieatened hostile takeover attempt, sharehoktersld be aware that approval of this
proposal could facilitate future efforts by the Gmany to oppose changes in control of the Compadypanpetuate the Company’s
management, including transactions in which theedt@ders might otherwise receive a premium foirthieares over then current market
prices.

Implementation of the Amendment

The proposed amendment, if adopted by the sharetsplaill become effective on tliate on which the Certificate of Amendm
to our Restated Certificate of Formation is fileithathe Secretary of State of the State Texas cin fater time as is set forth in the Certificate
of Amendment, which we expect would be shortly ratte meeting.

The Board recommends a vote “FOR” the approval of a amendment to the Company’s Restated Certificatefd-ormation
to increase our authorized shares of common stock.
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PROPOSAL 3
APPROVAL OF AN AMENDMENT TO THE COMPANY'S RESTATED CERTIFICATE OF FORMATION TO EFFECT A
REVERSE STOCK SPLIT

Our shareholders are being asked to act upon agabf approve a reverse stock split of all ofdbtstanding shares of common
stock of the Company at a ratio of not less thdori&4 and not more than 1-for-8, with our Board ingvthe discretion and authority to
determine at which ratio to effect the reverselssplit, if at all (each, the “Reverse Stock Splitf this proposal is approved, the Board will
have the authority, but not the obligation, insitde discretion, and without any further actiontloa part of the shareholders, to select a re
split ratio and to effect the Reverse Stock Splifiling with the Secretary of State of the Statd exas a Certificate of Amendment to the
Company's Restated Certificate of Formation. Thamawill also have the ability to decline to fileet Certificate of Amendment if it
determines that the Reverse Stock Split is ndténest interests of the Company.

If this proposal is approved and the Board decidesfect the Reverse Stock Split, then all ofdhiéstanding shares of common
stock on the date of the Reverse Stock Split veilaatomatically converted into a smaller numbestares, at the ratio selected by the Board,
as more fully described below. Except for adjusttedinat may result from the treatment of fractiostedres as described below, each
shareholder will hold the same percentage of comstock outstanding immediately following the ReeeBtock Split as that shareholder
held immediately prior to the Reverse Stock Splite number of authorized shares of our common saadkpreferred stock will remain the
same following the Reverse Stock Split, thus thedRee Stock Split will have the effect of increasihe number of authorized but unissued
shares of our common stock. There are no sharesrqireferred stock currently outstanding. We haweurrent plan, commitment,
arrangement, understanding or agreement regardiigsuance of the additional shares of commork sesulting from the proposed increi
in authorized shares that will become availabla essult of the Reverse Stock Split. The additienahorized shares of common stock will
provide us with the flexibility to consider and pesd to future business opportunities and neetlsegsarise, including but not limited to,
equity offerings; financings; potential strategi@rtsactions, including mergers, acquisitions arginmss combinations; stock dividends; stock
splits; grants under equity compensation plans;ahdr general corporate transactions.

The form of the Certificate of Amendment to effdat Reverse Stock Split is attached hereto as Appén The following
discussion is qualified in its entirety by the fidkt of the Certificate of Amendment, which is&lgy incorporated by reference. We are
proposing that the Board have the discretion tectehe Reverse Stock Split ratio from within ag@jrather than proposing that shareholders
approve a specific ratio at this time, in ordegie the Board the flexibility to implement a ReseiStock Split at a ratio that reflects the
Board'’s then-current assessment of the factorgitbescbelow under “Determination of Reverse Stopkt&Ratio.” If the Board decides to
implement a Reverse Stock Split, the Company vldlthe Certificate of Amendment with the SecretafBtate of the State of Texas and the
Reverse Stock Split will be effective when it iedi with the Secretary of State of the State ofaBesr such later time as is chosen by the
Board and set forth in the Certificate of Amendment

Purpose of the Reverse Stock Split

The Board’s primary objective in proposing the ReeeStock Split is to raise the per share tradimgepf the common stock. The
Board believes that the Reverse Stock Split wdlitein a higher per share trading price, whicimisnded to enable us to maintain the listing
of our common stock on the NASDAQ Capital Markedl g@nerate greater investor interest in the Company

On December 5, 2014, we received a letter fronligiag qualifications department staff of the NASQ Stock Market notifying
us that for the prior 30 consecutive business tlaydid price of our common stock had closed be$@v@0 per share, the minimum closing
bid price required by the continued listing reqmients of NASDAQ listing rule 5550(a)(2). We weréially provided 180 calendar days, or
until June 3, 2015, to regain compliance with thirimum bid price rule. On June 1, 2015, we requkateadditional 180-day grace period to
regain compliance with NASDAQ’s minimum bid pricequirement because our stock had continued to beldev the $1.00 minimum
closing bid price. NASDAQ staff granted our extemsiequest on June 4, 2015, and we now have uotiéMber 30, 2015 to achieve
compliance with this listing standard (i.e., by aommon stock maintaining a closing bid price of0®1per share or more for a minimum of
ten consecutive business days during the additignaale period, or such longer period of time adNASDAQ staff may require).

The Board believes that maintaining the listinggof common stock on the NASDAQ Capital Market isha best interests of the
Company and our shareholders. If our common staaewelisted from the NASDAQ Capital Market, theaBbbelieves that the liquidity in
the trading market for the common stock could be
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significantly decreased, which could reduce thdit@ price. If the Reverse Stock Split is approbgdur shareholders and implemented by
the Board, we expect to satisfy the $1.00 per shménum bid price requirement for continued ligtiHowever, despite the approval of the
Reverse Stock Split by our shareholders and impi¢atien by the Board, there is no assurance tleaR#verse Stock Split will result in our
meeting and maintaining the $1.00 minimum bid preguirement. The common stock could also be @elisbm the NASDAQ Capital
Market due to our failure to comply with one or mather NASDAQ listing rules.

The Board further believes that an increased gpoicke may encourage investor interest and imprbeenarketability of our
common stock to a broader range of investors, langl énhance liquidity. Because of the trading alabften associated with low-priced
stocks, many brokerage firms and institutional gtges have internal policies and practices thaeeiprohibit them from investing in low-
priced stocks or tend to discourage individual lerskirom recommending low-priced stocks to thegtomers. Some of those policies and
practices pertain to the payment of brokers’ comsiiss and to time-consuming procedures that fundbanake the handling of lowericed
stocks unattractive to brokers from an economicdgtaint. Additionally, because brokers’ commissiondower-priced stocks generally
represent a higher percentage of the stock prame dbmmissions on higher-priced stocks, the cuskate price of the common stock can
result in an individual shareholder paying tranigactosts that represent a higher percentage alfsbtire value than would be the case if our
share price were substantially higher. This faotay also limit the willingness of institutions tanshase our stock. The Board believes that
the anticipated higher market price resulting frafReverse Stock Split could enable institutionaégiors and brokerage firms with such
policies and practices to invest or handle tradiingur common stock.

Although we expect the Reverse Stock Split wilutes an increase in the market price of our comrstock, the Reverse Stock
Split may not increase the market price of our camrstock in proportion to the reduction in the nembf shares of our common stock
outstanding or result in a permanent increaseamthrket price, which is dependent upon many factocluding our performance, prospects
and other factors detailed from time to time in mports filed with the Securities and Exchange @dission. The history of similar Reverse
Stock Splits for companies in like circumstancesgaised. If the Reverse Stock Split is effected #ramarket price of our common stock
declines, the percentage decline as an absoluteerend as a percentage of our overall marketal&ggaition may be greater than would
occur in the absence of a Reverse Stock Spilit.

Determination of Reverse Stock Split Ratio

The ratio of the Reverse Stock Split, if approvad anplemented, will be a ratio of not less thafot4 and not more than 1-f@:-
as determined by the Board in its sole discretiomletermining the Reverse Stock Split ratio, tloeal will consider numerous factors
including:

. the historical and projected performance of our wam stock
. prevailing market condition:
. general economic and other related conditions jiregan our industry and in the marketplas

. the projected impact of the selected ReversekS$plit ratio on trading liquidity in our commatock and our ability to
continue our common sta’s listing on the NASDAQ Capital Marke

. our capitalization (including the number of shas&sur common stock issued and outstandi
. the prevailing trading price for our common stockl ahe volume level thereof; ai
. potential devaluation of our market capitalizatasna result of a Reverse Stock S
The purpose of asking for authorization to impletrthe Reverse Stock Split at a ratio to be deteenhioy the Board, as opposed

to a ratio fixed in advance, is to give the Bodne fiexibility to take into account then-currentnket conditions and changes in price of our
common stock and to respond to other developmbatsiiay be deemed relevant when considering theppate ratio.

Effects of Reverse Stock Split

A reverse stock split refers to a reduction inrthenber of outstanding shares of a class of a catipor's capital stock, which may
be accomplished, as in this case, by reclassifgimyjcombining all of our outstanding shares of camistock into a proportionately smaller
number of shares. For example, if our Board dedidé@siplement a 1-for-4 Reverse Stock Split of oommon stock, then a shareholder
holding 2,000 shares of our common stock befordRineerse Stock Split will instead hold 500 sharfesuo common stock immediately after
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the Reverse Stock Split. Each shareholder’s pragmate ownership of our outstanding shares of comatock will remain the same, except
that shareholders that would otherwise receiveifraal shares as a result of the Reverse Stock Wifllreceive cash payments in lieu of
fractional shares. All shares of our common stodkremain fully paid and non-assessable.

Because no fractional shares will be issued, heldéour common stock could be eliminated in thengthat the proposed
Reverse Stock Split is implemented. However, wenatgproposing the Reverse Stock Split as the stegb in a “going private” transaction.
As of May 31, 2015, we had approximately 49 holadgnecord who held fewer than eight shares ofammmon stock, out of a total of
approximately 275 holders of record. In additior, mad more than 8,800 beneficial owners who hotdmon stock in street name. The
NASDAQ Listing Rules require that we have more tB80 Public Holders, which is defined“holders of a security that includes both
beneficial holders and holders of record, but dagtisnclude any holder who is, either directly ndirectly, an Executive Officer, director, or
the beneficial holder of more than 10% of the tstares outstanding” under Rule 5005. Becauseraai®zin the number of shares owned by
our shareholders due to the Reverse Stock Splinaildecrease the number of our Public Holdersva¢he required minimum of 300, the
Reverse Stock Split should not have a negativesieffie our continued listing status on NASDAQ.

Effect on Outstanding Common Stock

The following table illustrates the effects of &ot-4, 1-for 6 and 1-for-8 Reverse Stock Split,heitit giving effect to any
adjustments for fractional shares of our commonkston our outstanding shares of common stock #mer @quity securities as of May 31,
2015:

Prior to
Reverse
Stock Split 1-for-4 1-for-6 1-for-8
Common stock
Outstanding 53,353,64 13,338,41 8,892,27. 6,669,201
Issuable pursuant to outstanding equity aw. 3,423,77 855,94! 570,63( 427,97:
Issuable pursuant to outstanding warr: 28,145,23 7,036,311  4,690,87.  3,518,15!

Effect on Outstanding Options and Warrants

If the Reverse Stock Split is implemented, the nends shares of common stock subject to outstandlitipns and warrants
issued by the Company, and the number of sharesvegsfor future issuance under the Compar2010 Stock Incentive Plan, will be redu
by the same ratio as the reduction in the outstapsiares. Correspondingly, the exercise pricenftividual outstanding options and warre
will, on a per share basis, be proportionally iased (i.e., the aggregate exercise price for adttanding options and warrants will be
unaffected, but following a Reverse Stock Splittsagercise price will apply to a reduced numbestares). As of the record date for the
Annual Meeting, there were outstanding (i) stockamys to purchase an aggregate of 3,342,654 sbamsnmon stock at a weighted average
exercise price of $0.80 per share, and (ii) wagagpresenting the right to acquire an aggrega2894,797 shares of common stock at a
weighted average exercise price of $2.28 per sha®iming, for example, a 1-for-4 Reverse Stochkt 3hke number of shares covered by
outstanding options and warrants will be reduceahte-fourth the number currently issuable, ancettercise price will be increased by four
times the current exercise price.

No Fractional Shares

No fractional shares of common stock will be issiredonnection with the Reverse Stock Split. Iba®gsult of the Reverse Stock
Split, a shareholder of record would otherwise teofdactional share, the shareholder will receivash payment in lieu of the issuance of
such fractional share in an amount per share gquhé closing price per share on the NASDAQ Capiarket on the trading day
immediately preceding the effective date of theds& Stock Split (as adjusted to give effect toRkeerse Stock Split), without interest. The
ownership of a fractional interest will not giveetholder thereof any voting, dividend or other tigkcept to receive the cash payment
therefore.

Shareholders should be aware that, under the ddelmesaof the various jurisdictions where sharekoddeside, where we are
domiciled and where the funds will be depositednsuaue for fractional interests that are not tinimed after the effective time may be
required to be paid to the designated agent fdn sach jurisdiction. Thereafter, shareholders otigr entitled to receive such funds may
have to seek to obtain them directly from the statehich they were paid.
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Accounting Matters

The par value of the shares of our common stooktishanging as a result of the implementatiornefReverse Stock Split. Our
stated capital, which consists of the par valuespare of our common stock multiplied by the aggtegrumber of shares of our common
stock issued and outstanding, will be reduced ptapwately on the effective date of the Reverses®plit. Correspondingly, our additional
paid-in capital, which consists of the differen@dviieen our stated capital and the aggregate anpaichto us upon the issuance of all
currently outstanding shares of our common stodkpe increased by a number equal to the decrieestated capital. Further, net loss per
share, book value per share and other per shareraswill be increased as a result of the RevetsekSSplit because there will be fewer
shares of common stock outstanding.

Implementation of Reverse Stock Split; Certificateof Amendment

If our shareholders approve this proposal, and®tierd elects to effect the Reverse Stock Splitywiliefile the Certificate of
Amendment included as Appendix A to this Proxy &tant (as completed to reflect the reverse stdikrapio as determined by the Board,
in its discretion, within the range of not lessrtHafor-4 and not more than 1-for-8); provided, leeer, that such text is subject to amendment
to include such changes as may be required byffite of the Secretary of State of the State ofageand as the Board deems necessary and
advisable to effect the Reverse Split. The Cedioof Amendment will become effective when itiied with the Secretary of State of the
State of Texas or such later time as is set forthe Certificate of Amendment.

Possible Disadvantages of Reverse Stock Split

Even though the Board believes that the potentiahatages of the Reverse Stock Split outweigh @gddantages that might
result, the following are some of the possible disatages of a Reverse Stock Split:

. The reduced number of shares of our commorksasulting from a Reverse Stock Split could adelgraffect the liquidity
of our common stocl

. A Reverse Stock Split could result in a sigrafit devaluation of our market capitalization ameltrading price of our
common stock, on an actual or an as-adjusted dzsed on the experience of other companies tivatdffected Reverse
Stock Splits

. A Reverse Stock Split may leave certain shddsre with one or more “odd lots,” which are stdakdings in amounts of
less than 100 shares of our common stock. Theséotgithay be more difficult to sell than shares@imon stock in even
multiples of 100. Additionally, any reduction indikerage commissions resulting from the ReversekS3ptit, as discussed
above, may be offset, in whole or in part, by iased brokerage commissions required to be paithdmekolders selling
odd lots created by the Reverse Stock S

. There can be no assurance that the market peiceew share of our common stock after the Rev@tsck Split will
remain unchanged or increase in proportion to édection in the number of old shares of our comstook outstanding
before the Reverse Stock Split. For example, basdtie closing market price of our common stockoly 10, 2015 of
$0.44 per share, if the shareholders approve tbiggsal and the Board selects and implements arBe®&tock Split ratio
of 1-for-4, there can be no assurance that thegm@#tmarket price of our common stock would be7&lper share or
greater. Accordingly, the total market capitaliaatof our common stock after the proposed ReveimekSplit may be
lower than the total market capitalization befdre proposed Reverse Stock Split and, in the futhesmarket price of our
common stock following the Reverse Stock Split mayexceed or remain higher than the market priime o the
proposed Reverse Stock St

. While the Board believes that a higher stoékgpmay help generate investor interest, therebeamo assurance that the
Reverse Stock Split will result in a per share gtitat will attract institutional investors or irstment funds or that such
share price will satisfy the investing guidelindsnstitutional investors or investment funds. Aseault, the trading
liquidity of our common stock may not necessanhprove.
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. If the Reverse Stock Split is effected andrttarket price of our common stock declines, the greage decline may be
greater than would occur in the absence of a Rev@iack Split. The market price of our common stedk however, also
be based on our performance and other factorshvarie unrelated to the number of shares outstan

. Because the Reverse Stock Split will not affeetnumber of authorized shares of common stogkeferred stock, a
Reverse Stock Split will have the effect of inciegghe number of authorized but unissued sharesiofommon stock.
The issuance in the future of additional authorigledres may have the effect of diluting the easjppgy share and book
value per share, as well as the stock ownershipvatiidg rights, of the currently outstanding shasEsommon stock. In
addition, the effective increase in the numberutharized but unissued shares of common stock reayohstrued as
having an anti-takeover effect. Although we arepraposing the Reverse Stock Split for this purpasecould, subject to
the Board's fiduciary duties and applicable lavgpis such additional authorized shares to purchadersnight oppose a
hostile takeover bid. Such a use of these additimmorized shares could render more difficultdizsicourage, an attempt
to acquire control of the Company through a tratisa®pposed by the Boar

Effect on Beneficial Holders of Common Stock i.e ., shareholders who hold in “street name”)

Upon the effectiveness of the Reverse Stock Spditintend to treat shares of common stock heldhiayeholders in “street name,
through a bank, broker or other nominee, in theesaranner as registered shareholders whose shatemafon stock are registered in their
names. Banks, brokers or other nominees will beeuoted to effect the Reverse Stock Split for theineficial holders holding the common
stock in “street name.” However, these banks, lmoke other nominees may have different procedias registered shareholders for
processing the Reverse Stock Split and making payfoefractional shares. If a shareholder holdareb of common stock with a bank,
broker or other nominee and has any questiondsmrélyard, shareholders are encouraged to cohticttank, broker or other nominee.

Effect on Registered “Book-Entry” Holders of CommonStock (i.e ., shareholders that are registered on the transfeagent’s books anc
records but do not hold certificates)

Some of our registered holders of common stock nmdg some or all of their shares electronicallypook-entry form with our
transfer agent. These shareholders do not havk stutificates evidencing their ownership of thencoon stock. They are, however, provic
with a statement reflecting the number of shargstered in their accounts.

If a shareholder holds registered shares in botikéorm with the transfer agent, no action needbéd taken to receive post-
Reverse Stock Split shares or cash payment irofi@my fractional share interest, if applicablea i§hareholder is entitled to post-Reverse
Stock Split shares, a transaction statement wiiraatically be sent to the shareholder’s addresecuird indicating the number of shares of
common stock held following the Reverse Stock Split

If a shareholder is entitled to a cash paymeniein ¢f any fractional share interest, a check ballmailed to the shareholder’s
registered address as soon as practicable afteffdwive date of the Reverse Stock Split. By sigrand cashing the check, shareholders will
warrant that they owned the shares of common dtookhich they received a cash payment. The caghmpat is subject to applicable fede
and state income tax and state abandoned propersy |

Effect on Certificated Shares
Upon the Reverse Stock Split, our transfer ageltaet as our exchange agent and act for holdecswimon stock in
implementing the exchange of their certificates.

Commencing on the effective date of a Reverse Skmtik, shareholders holding shares in certificdtech will be sent a
transmittal letter by Continental Stock Transfeml&st Company, the transfer agent for our
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common stock. The letter of transmittal will comt&structions on how a shareholder should surmrehideor her certificate(s) representing
shares of the common stock (“Old Certificates”)ie transfer agent in exchange for certificatesasgnting the appropriate number of whole
shares of post-Reverse Stock Split common stockWEertificates”). No New Certificates will be iggito a shareholder until that
shareholder has surrendered all Old Certificategther with a properly completed and executeddett transmittal, to the transfer agent. No
shareholder will be required to pay a transfertbheofee to exchange the shareholder’'s Old Ceatii.

Shareholders will then receive a New Certificate¢presenting the number of whole shares of comstmek to which they are
entitled as a result of the Reverse Stock Splitilldarrendered, we will deem outstanding Old Giedies held by shareholders to be canc
and only to represent the number of whole shargesit Reverse Stock Split common stock to whicketshareholders are entitled.

Any Old Certificates submitted for exchange, whetiecause of a sale, transfer or other disposifatock, will automatically be
exchanged for New Certificates.

If any Old Certificates have a restrictive legemdtioe back of the Old Certificates, the New Ceardife(s) will be issued with the
same restrictive legends that are on the backeoOtld Certificates.

If a shareholder is entitled to a payment in li€amy fractional share interest, such payment bélimnade as described above ur
“No Fractional Shares.”

Shareholders should not destroy any stock certifida(s) and should not submit any certificate(s) untirequested to do so.

Federal Income Tax Consequences

The Reverse Stock Split of the common stock shoaitstitute a “recapitalization” for U.S. federat@me tax purposes.
Accordingly, holders of common stock should nooigatize gain or loss upon the Reverse Stock Splige with respect to cash received in
lieu of a fractional share of common stock. A holslaggregate tax basis in the shares of the constomk received pursuant to the Reverse
Stock Split should equal the aggregate tax badiseo$hares of common stock surrendered (excluatiggoortion of such basis that is
allocated to any fractional share of common stoakyl such shareholder’s holding period for theeshaf the common stock received should
include the holding period for the shares of themewn stock surrendered. Holders of common stockldhzonsult their tax advisors as to
application of the foregoing rules where sharesoofimon stock were acquired at different times alifférent prices.

A shareholder who receives cash in lieu of a fameti share of common stock pursuant to the Rex&isek Split should generally
recognize capital gain or loss in an amount equéti¢ difference, if any, between the amount ohcaseived and the portion of the
shareholder’s tax basis in the shares of the conmstamk surrendered that is allocated to such fsaatishare of common stock. Such capital
gain or loss should be long-term capital gain sslib the shareholder’s holding period for the camrstock surrendered in the Reverse Stock
Split exceeds one year at the time of the ReveisekSplit.

No Dissenters’ Rights

The holders of shares of common stock will havaliseenters’ rights of appraisal under Texas law ceutificate of formation or
our bylaws with respect to the Certificate of Ameraht effectuating a Reverse Stock Split.

The Board recommends a vote “FOR” the approval of a amendment to the Company’s Restated Certificatefd-ormation
to effect the Reverse Stock Split.
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PROPOSAL 4
RATIFICATION OF INDEPENDENT AUDITORS

The Audit Committee selected MaloneBailey, LLP asralependent registered public accounting firmaudit our financial
statements for the year ending December 31, 20d5exuests that the shareholders ratify such sefedh the event the shareholders fail to
ratify the appointment, the Audit Committee of B@ard will consider it as a direction to selectesthuditors for the subsequent year. Even if
the selection is ratified, the Board at its disoretnay direct the appointment of a different inelegient registered public accounting firm at
any time during the subsequent year if the Boatdrdenes that such a change would be in the beseists of Opexa and our shareholders.

We are asking shareholders to ratify the seleafdialoneBailey, LLP as our independent auditorstiie fiscal year ending
December 31, 2015. A representative of MaloneBalléy is expected to be present at the Annual Meetvill have an opportunity to make
a statement if the representative desires buttisxyected to do so, and is expected to be avaitalilespond to appropriate questions.

Audit Fees
The following table presents the estimated aggeefgas billed by MaloneBailey, LLP for servicesfpemed during our last two
fiscal years.

Years Ended
December 31

2014 2013
Audit fees®@E)4) $75,00( $45,00(
Tax fees — —
All other fees(® 16,50( 46,00(

$91,50( $91,00(

(1) Audit fees include professional services readdor (i) the audit of our annual financial stagts for the fiscal years ended
December 31, 2014 and 2013, and (ii) the reviewhefinancial statements included in our quartegfyorts on Form 10-Q for such
years.

(2) Fees of $15,000 out of the $30,000 total feesHe audit of Financial Statements included in2042 annual report on Form 10-K were
paid in January of 201

(3) Fees of $30,000 for the audit of Financial Statemercluded in our 2013 annual report on Forr-K were paid in January of 201

(4) Fees of $15,000 out of the $30,000 of totas fiee the audit of Financial Statements includedun 2014 annual report on Form 10-K
were paid in December of 201

(5) Other fees include professional services for revaéwarious filings and issuance of conse

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

The Board’s policy is to pre-approve all audit greimissible non-audit services provided by the pedelent auditors. These
services may include audit services, audit-relatgdices, tax services and other servicesappoval is generally provided for up to one )
and any pre-approval is detailed as to the padiczgrvice or category of services and is genesalbyject to a specific budget. The
independent auditors and management are requingetimdically report to the Board regarding theeextof services provided by the
independent auditors in accordance with this pr-aml, and the fees for the services performethte. The Board may also pre-approve
particular services on a case-by-case basis. Th@& S&ommittee pre-approved 100% of the tax servaresother services provided by our
independent auditors during the last two fiscakyea

The Board recommends a vote “FOR” the ratificationof the selection of MaloneBailey, LLP as our indepedent auditors
for the fiscal year ending December 31, 2015.
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EXECUTIVE OFFICERS

Our executive officers are elected by the BoarBioéctors and serve at the discretion of the Bo@ut. executive officers are as

follows:

Name Age Position

Neil K. Warma 52  President, Chief Executive Officer and Direc
Karthik Radhakrishna 44  Chief Financial Office

Donna R. Rill 61 Chief Development Office

The following biographical information is for Mr.a@@hakrishnan and Ms. Rill (see proposal 1 for kd@pgrcal information for
Mr. Warma):

Karthik Radhakrishnan has served as Chief Financial Officer since Ma@h32 Prior to joining Opexa, Mr. Radhakrishnan was
most recently a Vice President at ING Investmenhafgement in New York. While at ING from 2007 to 20he was responsible for
healthcare investments in the small & small-mid cape/growth products that are part of the Fundaatéiquity product line. Previously,

Mr. Radhakrishnan was the senior analyst at EagkeAManagement from 2005 to 2007, responsibliafge cap growth healthcare, and he
served in various analyst positions including SeAisalyst at The Dow Chemical Company where he wdrkom 2002 to 2005.

Mr. Radhakrishnan served as a member of the BdaFdustees at Cares Foundation, a ipoofit organization serving the Congenital Adre
Hyperplasia community, from 2008 to 2011. Mr. Radfshnan is a CFA charter holder and has an MBA@ed@om the University of
Michigan, a Masters in Engineering from the Statéversity of New York and a Bachelor’'s degree frthra Indian Institute of Technology.

Donna R. Rill was appointed as our Chief Development Officer mmil®22013 and previously served as Senior Vice idesg of
Operations and Quality Systems since January Z8@# November 2004 until January 2009, she sersafiGe President of Operations.
From April 2003 to November 2004, she was the direaf quality systems and process developmenipaix® Pharmaceuticals, Inc. From
November 1997 to April 2003, she was the directdramslational research for the Center for CelG&ne Therapy at Baylor College
Medicine. Ms. Rill has worked to design and qua@yP Cell & Gene Therapy Laboratories, GMP Vectard@ction facilities, and
Translational Research Labs at St. Jude Childieesearch Hospital, Texas Children’s Hospital, aagl® College of Medicine. Ms. Rill
received her B.S. in Medical Technology from thavdrsity of Tennessee, Memphis.

EXECUTIVE COMPENSATION AND OTHER INFORMATION

Compensation Overview
Objectives of Our Executive Compensation Program

The Compensation Committee of our Board adminisiarexecutive compensation program. The Compens&ommittee is
composed entirely of independent directors.

The general philosophy of our executive compensgifogram is to align executive compensation wiiexa’s business
objectives and the long-term interests of our dh@ders. To that end, the Compensation Committéevas executive compensation
packages we provide to our executives, includimgNamed Executive Officers, should include botthaasd stock-based compensation that
reward performance as measured against establigtadsl In addition, we strive to provide comperwathat is competitive with other
biopharmaceutical and biotechnology companies hatitill allow us to attract, motivate, and retgumlified executives with superior talent
and abilities.

Our executive compensation is designed to rewantbaement of our corporate goals. In 2014, our cae goals included, but
were not limited to: (i) completing enrollment four clinical trial of Tcelna in patients with Sectary Progressive Multiple Sclerosis
(“SPMS™); (ii) obtaining additional financing to pport our operations, including our clinical trial Tcelna in SPMS; (iii) continuing the
expansion of our Tell technology platform by initiating developmerita second indication; and (iv) various corpoigigernance objective
including expansion of our Board. This focus allaygsto reward our executives for their roles iratireg value for our shareholders.
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Compensation Committee Processes and Procedures

The Compensation Committee has the primary authtiritietermine our compensation philosophy andtaldish compensation
for our executive officers. The Compensation Corteribversees our compensation and benefit planpaiuies; administers our stock
option plan; reviews the compensation componerugiged to our officers, employees, and consultagriants options to purchase common
stock to our officers, employees, and consultaarid; reviews and makes recommendations to the Begedding all forms of compensation
to be provided to the members of the Board.

The Compensation Committee generally sets thalmiimpensation of each executive. The Compens@&twnmittee annually
reviews and in some cases adjusts compensati@xéoutives. Although the Chief Executive Officeoyides recommendations to the
Compensation Committee regarding the compensafitremther executive officers, the Compensatiom@ittee has full authority over all
compensation matters relating to executive officers

In establishing compensation amounts for our exeesiand independent directors, the Compensationniitiee seeks to provide
compensation that is competitive in light of cutrerarket conditions and industry practices. Acaogtli, the Compensation Committee
annually reviews market data which is comprisegdroky-disclosed data from peer companies and irdtion from nationally recognized
published surveys for the biopharmaceutical ingustdjusted for size. The market data helps the Bitt@e gain perspective on the
compensation levels and practices at peer compantkassess the relative competitiveness of th@ensation paid to our executives and
independent directors. The market data thus guide€ompensation Committee in its efforts to secetve compensation at competitive
levels for comparable roles in the marketplace. Chmpensation Committee then takes into accoumtr détttors, such as the importance of
each executive officer’s role to the Company, indlial expertise, experience, and performance, tietenoncerns and relevant compensation
trends in the marketplace, in making its final cemgation determinations.

Role of Compensation Consultant

The Compensation Committee directly retained timeises of Arnosti Consulting, Inc. as an independ&mpensation consultant
to advise on compensation for our executive offiGard independent directors for 2014. Arnosti Cliimgusupported the Compensation
Committee on various topics relating to executind endependent director compensation, includingct&n of our peer group companies,
review of our equity compensation programs, contipetassessment of pay levels and analysis ofttbetare of our executive and
independent director compensation programs. Thepeasation Committee assessed the independencaa$thAConsulting pursuant to Sl
rules and the corporate governance rules of The Stock Market and concluded that no conflictriérest exists that would prevent
Arnosti Consulting from independently advising tbempensation Committee.

Elements of Executive Compensation

Although the Compensation Committee has not adogmgdormal guidelines for allocating total compatisn between equity
compensation and cash compensation, it strivesatotain a strong link between executive incentized the creation of shareholder value.
Therefore, we emphasize incentive compensationdridrm of stock options rather than base salary.

Executive compensation consists of the followirgnents:

Base Salary . Base salaries for our executives are generatgpkshed based on the scope of their respongsilitaking into
account what the Compensation Committee believes tbased on its general business experience atiivgp market compensation paid by
other companies for similar positions and recogngziost of living considerations. Prior to makitgriecommendations and determinations,
the Compensation Committee reviews each executive’s

. historical pay levels

22



e past performance; ar

. expected future contribution

The Compensation Committee does not use any plarticulices or formulae to arrive at each executivecommended pay lev
Evaluations of past performance are made on dlgtguoalitative basis, and may include such factwdeadership performance, contribution
to the officer group, overall performance, continsémprovements, and other appropriate measuresaking decisions as to the base
salaries of our executive officers, the Compensaflommittee does not engage in benchmarking byguspecific compensation data about
other companies as a reference point.

Annual Cash Incentive Bonus. As described below under “Executive Employmente®gnents,” each of the employment
agreements we have entered into with our NamedHixecOfficers provides the officer with the opponity to earn a cash bonus up to a
stated percentage of his or her base salary bgeedabjectives and milestones to be agreed uponadlgrby our Board and Chief Executive
Officer. The Board retains discretion, howevemé&y a portion of any such bonus in the form of gg(including grants of restricted stock).

Equity Awards . We also use long-term incentives in the formtotk options and restricted stock awards. Emplogees
executive officers generally receive stock optioangs at the commencement of employment and pegtigireceive additional stock option
grants or restricted stock awards, typically oraanual basis. We believe that stock options andctsl stock awards incentivize executive
performance and are instrumental in aligning tmgiterm interests of our employees and executifiees$ with those of the shareholders
because such individuals realize gains based ovatlne of the underlying shares and stock priceeies. Equity awards also help to bale
the overall executive compensation program, witkelbsalary and cash bonuses providing short-ternpensation and stock options and
restricted stock awards rewarding executives fogiterm increases in shareholder value.

Options and restricted stock awards are grantedigir our 2010 Stock Incentive Plan. The Compens&immmittee reviews and
approves equity awards to executive officers in ant®that are based upon a review and assessment of

. individual performance
. achievement of corporate objectiv
. each executiV's existing lon-term incentives; an

. retention consideration

Periodic equity awards are made at the discretidgheoCompensation Committee to eligible employessd, in appropriate
circumstances, the Compensation Committee considenecommendations of members of management,aauttte Chief Executive Office
In determining the amount of any equity award,Glmenpensation Committee gives subjective considerat our Named Executive Officers
contributions towards the achievement of our goals.

In 2014, each Named Executive Officer was grantecksoptions and/or restricted stock awards inaim®unt indicated in the
table entitled “2014 Grants of Plan Based Awar@dck options are granted with an exercise pricektp the fair market value of our
common stock on the day of grant and generally greatterly over a three-year period. The fair valtieestricted stock awards is based on
the closing price of our common stock on the gdate, and we recognize compensation expense aeetting period. Restricted stock
awards granted in 2014 had time-based vesting tondi The grant date fair value of these equitaras is computed in accordance with
FASB ASC 718, and such grant date fair value iighed in the total compensation of each of the NhEweecutive Officers. See Note 13 to
our financial statements included in our Annual &&epn Form 10-K for assumptions underlying theuasibn of equity awards.

Pursuant to the terms of our 2010 Stock Incentiaa,Rn 2014 the Compensation Committee recommetitdd pool of shares
common stock be available at the discretion oiGhe&f Executive Officer to grant stock options tmrexecutive employees, and the Board
approved such delegation of authority. The purmdgkis delegation of authority is to enhance fle&ibility of option administration and to
facilitate the timely grant of options to non-maaagent employees.
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Severance Arrangements . As described below under “Executive Employmente&gnents,” each of the employment agreements
we have entered into with our Named Executive @fgrovides the officer with certain severancaqmtion arrangements in the event the
officer's employment is terminated by the Boardhaeiit cause. In such event, the officer will receaveeverance payment equal to a stated
number of months of base salary, subject to cedatitions and the execution and delivery of aggelrelease and waiver of claims in our
favor. We believe the provisions of these severam@ngements are consistent with the principadaibjes of our compensation programs,
appropriate for the level of service provided bgteaxecutive, and provide an important “safety nie¢it allows each executive to focus on
our business and pursue the course of actionghatthe best interests of our shareholders byialieg some potential concerns regarding
their personal financial well-being in the eventadermination.

Section 162(m) Policy

Section 162(m) of the Code limits the tax dedulitipby public companies of compensation in exaafs81 million paid to certain
executive officers. These officers include any easyipk who, as of the close of the taxable yeahdtincipal executive officer, and any
employee whose total compensation for the taxatsde is required to be reported to shareholdersrithdeExchange Act by reason of such
employee being among the three highest compenséiteers for that taxable year, other than the gipal executive officer or the principal
financial officer. However, compensation which dfies as “performance-based” is excluded from therfilion limit if, among other
requirements, the compensation is payable only agtamment of pre-established, objective perforoeagoals under a plan approved by the
corporation’s shareholders.

It is our policy to qualify, to the extent reasol@lmur executive officers’ compensation for dechility under applicable tax law.
However, we intend to retain the flexibility necagsto provide total cash compensation in line widtimpetitive practice, our compensation
philosophy and our best interests. Therefore, we firtan time to time pay compensation to our exaeutfficers that may not be deductible.

Executive Officer Compensation

The following table sets forth certain informatiooncerning compensation earned by or paid to cep@isons who we refer to as
our “Named Executive Officers” for services provdder the fiscal year ended December 31, 2014.Naumed Executive Officers include
persons who (i) served as our principal executffieay or acted in a similar capacity during 204, were serving at fiscal year-end as our
two most highly compensated executive officersgpthan the principal executive officer, whose ltotampensation exceeded $100,000, and
(iii) if applicable, up to two additional individigfor whom disclosure would have been provided a®ost highly compensated executive
officer, but for the fact that the individual wastrserving as an executive officer at fiscal ye=a-e

2014 Ssummary Compensation Table

Stock Options All Other
Name and Principal Positior Year Salary Bonus Awards () Awards () Compensatior Total
Neil K. Warma 201<¢ $406,46: $172,74® $94,18. $1,137,35 $ 0 $1,810,74!
President and Chief 201z $396,55( $ 94,18( $53,71¢ $ 9232 $ 0 $ 636,76
Executive Officer
Karthik Radhakrishna 201< $246,00( $ 71,034® $30,31¢ $ 23241 $ 0 $ 579,76¢
Chief Financial Officer ® 201 $180,92' $ 30,314 $ 0 $ 28522t $ 20,09 $ 516,56¢
Donna R. Rill 2014 $246,00C $ 72,1060 $2250C $ 232,41 $ 0 $ 573,02t
Chief Devel opment Officer 201: $240,00¢ $ 22,50( $37,75C $ 34,29. $ 0 $ 334,54¢

(1) Amounts in this column represent the aggregedat date fair value of restricted stock awardamated in accordance with FASB ASC
718. The fair value of restricted stock awardsasdu on the closing price of our common stock ergtiant date, and we recognize the
compensation expense over the vesting pe
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(2) Amounts in this column represent the aggregedat date fair value of option awards computeddoordance with FASB ASC 718.
Each officer was granted two options on Februar2284, and the fair value of each was calculas#agihe Black-Scholes option-
pricing model. The first option is based upon thkievement of a future performance-based stratagastone objective, and the grant
date fair value is based upon the probable outanftize performance conditions. The second optidimis-based. See Note 13 to our
financial statements included in our annual reparForm 1+K for assumptions underlying the valuation of eguaitvards

(3) Mr. Radhakrishnan was appointed as Chief Finarf@iiter on March 29, 2013 at an annual salary cf(Q00.

(4) Mr. Radhakrishne’s bonus was p-rated to reflect his March 2013 employment staates

(5) Represents payments made to Mr. Radhakrishnaelforation and temporary housing expen

(6) Of these amounts, 10% was payable immediatelyh®©fémaining 90%, half was payable if the Compartpioed an aggregate amo
of financing in 2015 for its operations (regardlegsource) of at least $6 million, and the sechalf was payable if the Company
obtained an aggregate amount of financing in 20t %$ operations (regardless of source) of att|®4a8 million (cumulative). The
Board reserved discretion to determine a payobebfeen half and all of the remaining 90% if ther(any obtained an aggregate
amount of financing in 2015 for its operations @etiess of source) of between $6 million and $1Hani(cumulative). As a result of
the rights offering we completed on April 9, 200 paid the remaining 90% in full to each executffecer.

Executive Employment Agreements

Neil K. Warma. We entered into an employment agreement on Jun2008, with Neil K. Warma pursuant to which he ssras
our President and Chief Executive Officer. Pursuanbe agreement, which automatically renews mbnth periods, Mr. Warma is
currently compensated at the rate of $416,625 peura. In addition, Mr. Warma is entitled to theldeling: (i) an annual cash bonus of up to
50% of his base salary based upon milestones &gteed upon; and (ii) a one-time payment of $50@@&@&h and 6,250 shares of our common
stock to be issued if and when the closing bidgpatour common stock equals or exceeds $16.0B0@onsecutive trading days. In additi
we provide Mr. Warma with our standard benefits axsdirance coverage as generally provided to oumagement, as well as contractual
indemnification rights by reason of his serviceaafficer and employee. If his employment is teratéd by the Board without cause, as
defined in the agreement, Mr. Warma will be entiile receive a severance payment equal to 12 monthis base salary plus a payment
equal to 30% of base salary in lieu of any potébiaus, in addition any earned but unpaid bonuaddition, vesting of stock options will
accelerate in full. We will also reimburse Mr. Warior COBRA expenses for a 12-month period, suligeetcap equal to Opexa’s standard
contribution to employee health benefits. Upondffectiveness of a change in control, as defingtiénagreement, Mr. Warma will receive
18 months of salary and COBRA reimbursement anayanpnt equal to 45% of base salary in lieu of asteiptial bonus, in addition to any
earned but unpaid bonus. In addition, all vestifhgmions will accelerate in full. Any payment cerefit Mr. Warma might receive upon a
change of control which would constitute a “paraelpayment'under Section 280G of the Internal Revenue Codebeiteduced so as not
trigger excise tax under Section 4999 of such ChieWarma'’s agreement also provides that for arfiith period following his terminatic
of employment, he will not engage or participatey competitive business or solicit or recruit afipur employees. The severance and
change of control benefits are subject to Mr. Waexeacuting and delivering a general release andewnaif claims in favor of Opexa.

Karthik Radhakrishnan . We entered into an employment offer letter withrtkik Radhakrishnan on March 12, 2013 pursuant to
which we appointed Mr. Radhakrishnan as our Chidufcial Officer on March 29, 2013. Mr. Radhakriahts salary was increased to
$260,000 per annum effective January 1, 2015, anid burrently compensated at the rate of $275p@0@&nnum. He is eligible to receive an
annual discretionary bonus of up to 35% of his tsdary per 12-month period, based on the achientofembjectives as determined by our
Board and Chief Executive Officer. In addition, NRadhakrishnan was granted a ten-year stock ofiiparchase 125,000 shares of our
common stock that will vest in quarterly incremeoNgr a three-year period. As part of this
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agreement, Mr. Radhakrishnan was eligible for reirmbment of temporary housing of up to $2,500 pentimfor a maximum of three
months, a several day house hunting-trip and a mgogxpense allowance of $15,000. Mr. Radhakrisheesives our standard benefits and
insurance coverage as generally provided to mendfersr management, as well as contractual indecatibn rights by reason of his serv
as an officer and employee. Mr. Radhakrishaathployment may be terminated at any time volilpty him or without cause (as definec
the offer letter) by the Board. If his employmentérminated by the Board without cause, Mr. Radkhkan will be entitled to receive a
severance payment equal to six months of his kmaeysand vesting for any unvested stock optiorlsagtelerate by six additional months.
The severance benefits are subject to Mr. RadHhalais having been continuously employed throughdimaination event, executing and
delivering a general release and waiver of clamfgavor of Opexa, not being in breach of the ofétter or our proprietary information and
inventions agreement, and not engaging in anyiactithich is competitive with Opexa during the teofithe offer letter or while receiving
the severance benefits. The timing of any paymienkér. Radhakrishnan under the offer letter is subjo applicable requirements of
Section 409A of the Code and the related TreaseguRtions.

DonnaR. Rill. We entered into an amended and restated employages¢ment with Donna R. Rill on April 21, 2010 whis
effective as of April 1, 2010, pursuant to which.N&sll serves as our Chief Development Officer.sTagreement superseded Ms. Rill’'s prior
agreement. Ms. Rill is currently compensated aralte of $252,150 per annum and is eligible toixecan annual discretionary bonus of u
20% of her base salary per 12-month period, baseteachievement of objectives as determined IbyBoard and Chief Executive Officer.
In addition, Ms. Rill receives our standard bersedihd insurance coverage as generally providedrtmmanagement, as well as contractual
indemnification rights by reason of her servicaaofficer and employee. Ms. Rill's employment niiyterminated at any time voluntarily
by her or without cause (as defined in the agreénirnthe Board. If her employment is terminatedioy Board without cause, Ms. Rill will
be entitled to receive a severance payment equt tmonths of her base salary and vesting foruamested stock options will accelerate by
six additional months. The severance benefits aogest to Ms. Rill having been continuously empldylerough the termination event,
executing and delivering a general release andexaif/claims in favor of Opexa, not being in breafihe employment agreement or our
proprietary information and inventions agreement] aot engaging in any activity which is compe#tiwvith Opexa during the term of the
employment agreement or while receiving the sevsrdenefits. The timing of any payments to Ms. Riltler the employment agreement is
subject to applicable requirements of Section 469#he Code and the related Treasury Regulations.

2014 Grants of Plan Based Awards

The following table presents information regardatgck options and restricted stock awards granteishgl the fiscal year ended
December 31, 2014 pursuant to our 2010 Stock IhaeR”an to our Named Executive Officers.

All Other All Other

Stock Option
Awards: Awards: Grant Date
Number of ~ Number of Fair Value of
Exercise
Estimated Future Payouts Under Equity Shares of Securities Price of Stock and
Incentive Plan Awards(®) Stock or Underlying Option Options
Name Grant Date  Threshold Target Maximum Units @ Options®  Awards Awards ()
Neil K. Warma 2-28-14 — 316,25( 316,25( = — $ 182 $ 572,33
2-28-14 — — — — 316,25( $ 1.8z $ 565,02t
2-28-14 — — — 51,74¢ — — $ 9418
Karthik Radhakrishna 2-28-14 — 64,62¢ 64,62¢ — — $ 18z $ 116,95
2-28-14 — — — — 64,62 $ 1.8 $ 115,46:.
2-28-14 — — — 16,65¢ — — $ 30,31
Donna R. Rill 2-28-14 — 64,62¢ 64,62¢ = — $ 182 $ 116,95
2-28-14 — — — — 64,62 $ 1.8 $ 115,46.
2-28-14 — — — 12,36 — — $ 22,50(

(1) The Target and Maximum amounts represent tieeu of shares of common stock underlying perfogadmased options that will ve
if at all, 100% in the event our ongoing PhaseAllli-T clinical trial for patients with SPMS meeits designated study endpoints. The
performance options have a term of ten ye
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(2) The restricted stock awards are t-based and vested in full on February 28, 2!

(3) These options are time-based, have a terrmofdars and vest quarterly over a four-year pexath 25% vesting on the one-year
anniversary of the grant date and the remaining V&8&ting quarterly over the remaining three ye

(4) Amount represents the aggregate grant datedhie of equity awards computed in accordance R{BB ASC 718. For performance-
based and time-based options, the fair value waslated using the Black-Scholes option-pricing mipdnd is based upon the
achievement of the probable outcome of the perfao@aonditions for performance-based options. Birevhlue of restricted stock
awards is based on the closing price of our comstock on the grant date, and we recognize the cosapien expense over the vesting
period. See Note 13 to our financial statementsided in our annual report on Form 10-K for assuomst underlying the valuation of
equity awards

2014 Outstanding Equity Awards at Fiscal Year-End

The following table presents information regardingstanding equity awards at December 31, 201édoh of the Named
Executive Officers.

Option Awards Stock Awards
Number of Market Value of
Securities Number of Number of
Underlying Securities Shares or Units Shares or Units
Unexerciset Underlying Option Option of Stock That of Stock That
Unexercised Exercise Expiration Have Not Vester Have Not Vestel
Options (#) Options (#)
Name Exercisable Unexercisable Price Date (#) $O
Neil K. Warma 62,50( — $ 4.04 06/16/1¢ 51,7449  $ 37,25¢
37,50( — $ 0.8¢ 01/16/1¢
25,00( — $ 8.2C 11/30/1¢
18,75( — $ 6.24 01/04/2:
39,98¢ 3,631  $ 3.8C 01/06/2:
32,71¢ 10,90(@  $ 3.8C 01/06/2:
55,98 39,98@ $ 3.8C 01/06/2:
33,33¢ 16,663 $ 1.8¢ 11/08/2:
— 316,25 $ 1.82 02/28/2:
— 316,25(® $ 1.82 02/28/2:
Karthik Radhakrishna 72,91, 52,081 $ 2.3¢ 03/29/2: 16,656 $ 11,99«
— 64,624 $ 1.82 02/28/2:
— 64,6215 $ 1.8Z 02/28/2:
Donna R. Rill 1,50(C — $28.0( 12/05/1! 12,366 3 8,901
5,84¢ — $20.0( 04/20/1¢
8,00( — $21.8¢ 06/18/1°
75C — $ 4.3¢ 05/06/1¢
8,25( — $ 4.6¢ 06/26/1¢
10,00( — $ 0.8¢ 01/16/1¢
2,09¢ — $ 1.8¢ 02/06/1¢
12,50( — $ 8.2C 11/30/1¢
6,25( — $ 6.24 01/04/2:
8,79i 80( $ 3.8C 01/06/2:
7,852 2,611@ $ 3.8C 01/06/2:
12,21°¢ 8,7242  $ 3.8C 01/06/2:
10,00( 10,00  $ 1.7 04/29/2:
— 64,624 $ 1.82 02/28/2:
— 64,626 $ 1.8 02/28/2:
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(1)
(2)

(3)
(4)
(5)

(6)
(7)

The shares vest quarterly over a t-year period from the grant da

The performance-based options began vestingaglyaover a three year-period upon achievemewedfain key milestone events. On
September 12, 2012, the first tranche of one-thirthe performance option shares commenced thraeeyerterly vesting upon
achievement of the first key milestone, which wa®a initiating a clinical trial for Tcelna in SPMOn February 5, 2013, the second
tranche of two-thirds of the performance optionreeka@ommenced three-year quarterly vesting upoieaement of the second key
milestone, which was Opexa entering into a collabon, partnership or other strategic arrangenrerdlving rights in the United States
for Tcelna.

25% of the shares vested on the date of th&,gndth the balance vesting quarterly in equal anmis at the end of each of the next nine
quarters

25% of the shares vest on the one-year anrimeds the grant date, and the remaining 75% vegiimarterly over the remaining three
years.

The performance-based options will vest, #l§t100% in the event our ongoing Phase Ilb Abiliinical trial for patients with SPMS
meets its designated study endpoi

The restricted stock awards are t-based and vested in full on February 28, 2!

Based on the closing market price of Opexa comnmekon December 31, 201

Certain Relationships and Related Party Transactios

Transactions with Related Persons

Since January 1, 2014, we have engaged in no edpertransactions with our directors, executivécefs, beneficial holders of

more than 5% of our voting securities, and af@&or their immediately family members.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
Beneficial Ownership

The following table sets forth, as of July 15, 20the number and percentage of shares of our constack beneficially owned
by: (a) each person who is known by us to be timefigal owner of more than 5% of our outstandihgres of common stock; (b) each of
directors and nominees; (c) the Named Executivee@8; and (d) all current directors and executiffieers, as a group. As of July 15, 2015,
there were 53,387,743 shares of common stock issugdutstanding.

Beneficial ownership has been determined in accmelavith Rule 13d-3 under the Exchange Act. Unldisrrule, certain shares
may be deemed to be beneficially owned by more timenperson (if, for example, persons share thesptowote or the power to dispose of
the shares). In addition, shares are deemed terefibially owned by a person if the person hagitjie to acquire shares (for example, upon
exercise of an option or warrant) within 60 dayshaf date as of which the information is provid@dcomputing the percentage ownership of
any person, the amount of shares is deemed tadie¢he amount of shares beneficially owned by ggrhon by reason of such acquisition
rights. As a result, the percentage of outstandiages of any person as shown in the followingetadbles not necessarily reflect the person’s
actual voting power at any particular date.

To our knowledge, except as indicated in the fomsdo this table and pursuant to applicable conitypnoperty laws, the

persons named in the table have sole voting arestment power with respect to all shares of comstock shown as beneficially owned by
them.

Beneficial Ownership Table

Number of Share: Percentage ¢
Name and Address of Beneficial Owne(t) Owned Class
Beneficial Owners of more than 5%:
Frigate Ventures LP and affiliat(? 5,536,993 9.¢%
Executive Officers and Directors:
Scott B. Seama® 2,049,000 3.8%
Neil K. Warma 659,326 1.2%
Karthik Radhakrishna 292,644 *
Donna R. Rill 164,710 S
Michael S. Richma 176,469 *
Gail J. Maderis 146,80(10) S
Timothy Barabe 128,05:11) *
Hans-Peter Hartun 71,2512 S
All directors and executive officers as a groupéBsons)** 3,688,26(13) 6.€%

* Less than 19

** Includes only current directors and officers segvimsuch capacity as of the date of the te

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

(2) This information is based on the Schedule 1i8#8 fvith the SEC on April 16, 2015 by Frigate Vierets LP (d/b/a Anson Group), a
Texas limited partnership (“Frigate”), Admiralty Ridors LLC, a Texas limited liability company (“Adralty”), Bruce R. Winson, the
principal of Frigate and Admiralty, M5V Advisorsdn(d/b/a Anson Group Canada), an Ontario, Canadaocation (“M5V”), and
Adam Spears and Moez Kassam, directors of M5V ,adiner information available to us. These share$al by a private fund to
which Frigate and M5V serve as co-investment adsigie “Fund). As céavestment advisors to the Fund, Frigate and M5Y dieect
the vote and disposition of the shares held byFthed. As general partner of Frigate, Admiralty ndégct the vote and disposition of
the shares held by the Fund. As the principal @fefe and Admiralty, Mr. Winson may direct the vated disposition of the shares held
by the Fund. As directors of M5V, Messrs. Spearst@assam may direct the vote and disposition oftiees held by the Fund. T
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3)

(4)

()

(6)

(7)

mailing addresses of the beneficial owners ardofifrigate, Admiralty and Mr. Winson, 5950 BerkghLane, Suite 210, Dallas, Texas
75225; and (ii) for M5V, Messrs. Spears and Kasshli, Peter Street, Suite 904, Toronto, Ontario N25L.

Consisting of: (i) 3,500,000 shares of commimtls, and (ii) 2,036,999 shares of common stockeulythg currently exercisable Series
M warrants. The Series M warrants have a 9.9% kbaakbwnership contractual cap on exercise ofwlaerants. The Series L warrants
held by the Fund have a 4.99% beneficial ownersbigractual cap on exercise of the warrants, aeckfore, shares underlying the
Series L warrants held by the Fund are excludedusscthe Series L warrants are not currently esaote.

Scott B. Seaman is a principal of Chaswil, l(t@haswil”), the investment manager of Alkek & \lAims Ventures, Ltd. (“Ventures”).
Chaswil holds voting power and investment powehwéspect to Company securities held by Venturesyaut to a written agreement,
and Mr. Seaman has shared voting power and shavedtiment power over all of the shares of commocksbeneficially owned by
Ventures. The information in this footnote is prithabased on the Schedule 13D/A filed with the S&CAugust 23, 2012, by
Ventures, Chaswil, Mr. Seaman, Albert and MargAtkék Foundation (the “Foundation”), DLD Family lastments, LLC (“DLD
Family”) and certain other reporting persons nathedein (the “Foundation 13D") and other informati&vailable to us. The
Foundation acts through an investment committats dfoard of directors, which includes Mr. Seant@harles Williams, Daniel Arnol
Joe Bailey and Ms. Randa Duncan Williams. Mr. Saaiadhe executive director of the Foundation dmairenan of the investment
committee. The investment committee has sole vaimtjinvestment power over all of the shares ofrnomstock beneficially owned
by the Foundation. However, pursuant to the Fouoddt3D, neither the executive director nor any rbenof the investment
committee may act individually to vote or sell @mpf common stock held by the Foundation; theegfilwe Foundation has concluded
that no individual committee member is deemed ttebeially own, within the meaning of Rule 13d-3tbe Exchange Act, any shares
of common stock held by the Foundation solely bjuei of the fact that he or she is a member ofrthestment committee.
Additionally, pursuant to the Foundation 13D, treuRdation has concluded that because Mr. Seamais tapacity as executive
director or chairman of the investment committegnot act in such capacity to vote or sell shafe@mmon stock held by the
Foundation without the approval of the investmemwhmittee, he is not deemed to beneficially ownhimithe meaning of Rule 138lof
the Exchange Act, any shares of common stock hettidFoundation by virtue of his position as exe®udirector or chairman of the
investment committee. Ms. Williams is the principADLD Family and she may be deemed to exercismg@nd investment power
with respect to such shares held by DLD FamilysBant to the Foundation 13D, the Foundation, VestuChaswil, Mr. Seaman and
certain other reporting persons named therein neayelemed to constitute a group for purposes of@et8(d) or Section 13(g) of the
Exchange Act. However, the Foundation, VenturessBlil and Mr. Seaman expressly disclaim (i) that,furposes of Section 13(d) or
Section 13(g) of the Exchange Act, they are a mermba group with respect to securities of Opexia by certain other reporting
persons named therein and (ii) that they have dgreact together with certain other reporting passnamed therein other than as
described in the Foundation 13D. Each reportinggredisclaims beneficial ownership with respedalt@ther shares of common stock
other than those securities whereby the reportarggn possesses sole voting power and sole disggogtwer. The mailing address of
the beneficial owner is 1100 Louisiana, Suite 5250 ston, Texas 7700

Consisting of: (i) 1,037,414 shares of commimtls held by Ventures; (ii) 175,781 shares of comrstmck underlying Series | warrants
held by Ventures; (iii) 22,950 shares of commortlstanderlying Series K warrants held by Ventured; 518,707 shares underlying
Series M warrants held by Ventures; (v) 85,000ehaf common stock held by Mr. Seaman; (vi) 44 §i8&ares of common stock
underlying Series M warrants held by Mr. Seamau; (@) 165,063 shares of common stock underlyingently exercisable stock
options held by Mr. Seama

Consisting of: (i) 144,881 shares of commortlstdii) 5,273 shares of common stock underlyingeéel Warrants; (iii) 688 shares of
common stock underlying Series K Warrants; (iv237, shares of common stock underlying Series Mawast and (v) 471,234 shares
of common stock underlying currently exercisabtektoptions

Consisting of: (i) 124,659 shares of commortlstdii) 50,000 shares of common stock underlyiegi€&s M warrants; and (i) 117,986
shares of common stock underlying currently exafdis stock option:
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(8) Consisting of: (i) 32,765 shares of common ist@nd (ii) 131,946 shares of common stock undegydurrently exercisable stock
options.

(9) Consisting of: (i) 31,729 shares of common Istdif) 8,242 shares of common stock underlyingi&eM warrants; and (iii) 136,491
shares of common stock underlying currently exafdis stock option:

(10) Consisting of: (i) 31,729 shares of commortlstdii) 8,242 shares of common stock underlyingé&eM warrants; and (iii) 106,837
shares of common stock underlying currently exaliis stock options

(11) Consisting of: (i) 47,245 shares of commortlstdii) 16,000 shares of common stock underlyiegi€s M warrants; and (iii) 64,807
shares of common stock underlying currently exaliis stock options

(12) Consisting of: 71,257 shares of common stock ugthegrlcurrently exercisable stock optiol

(13) Consisting of: (a) the following held by Mre&@nan or for which Mr. Seaman may be deemed to Vatireg and investment power:
(i) 1,037,414 shares of common stock held by Vestugi) 175,781 shares of common stock underl@eges | warrants held by
Ventures; (iii) 22,950 shares of common stock ulyitey Series K warrants held by Ventures; (iv) Y18, shares underlying Series M
warrants held by Ventures; (v) 85,000 shares ofrmomstock held by Mr. Seaman; (vi) 44,087 sharesaifmon stock underlying
Series M warrants held by Mr. Seaman; and (vii),@63 shares of common stock underlying currentBreisable stock options held by
Mr. Seaman; (b) the following held by Mr. Warmag: 144,881 shares of common stock; (ii) 5,273 shafeemmon stock underlying
Series | Warrants; (iii) 688 shares of common stanlterlying Series K Warrants; (iv) 37,247 shafesoonmon stock underlying Series
M warrants; and (v) 471,234 shares of common stimdlerlying currently exercisable stock options;tfe following held by
Mr. Radhakrishnan: (i) 124,659 shares of commookstfi) 50,000 shares of common stock underlyigi& M warrants; and
(i) 117,986 shares of common stock underlyingently exercisable stock options; (d) the followimgld by Ms. Rill: (i) 32,765 shares
of common stock; and (ii) 131,946 shares of comstook underlying currently exercisable stock oggidie) the following held by
Mr. Richman: (i) 23,302 shares of common stock;gj242 shares of common stock underlying Seriegavtants; and (iii) 136,491
shares of common stock underlying currently exaliis stock options; (f) the following held by Msableris: (i) 23,302 shares of
common stock; (ii) 8,242 shares of common stockedyihg Series M warrants; and (i) 106,837 shasesommon stock underlying
currently exercisable stock options; (g) the foliogvheld by Mr. Barabe: (i) 38,818 shares of comratmtk; (i) 16,000 shares of
common stock underlying Series M warrants; anyl §4i,807 shares of common stock underlying curyeskercisable stock options;
and (h) 71,257 shares of common stock underlyimgeatly exercisable stock options held by Dr. Hagtt

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctlims and executive officers, and persons who owrerthan 10% of a
registered class of our equity securities, tovilth the SEC initial reports of ownership and reépaf changes in ownership. These reporting
persons are required by SEC regulations to funagstvith copies of all such reports they file. To &nowledge, based solely on our review of
the copies of such reports furnished to us andemitepresentations from certain insiders thattheraeports were required, we believe all of
the reporting persons complied with all Sectiona) 8i{ing requirements applicable to them with resipto transactions during the fiscal year
ended December 31, 2014.

HOUSEHOLDING

The SEC has adopted rules that permit companiemgerthediaries (e.g., brokers) to satisfy thevaly requirements for proxy
statements and annual reports with respect to twmaose shareholders sharing the same address ibgriigd a single proxy statement
addressed to those shareholders. This processh ighdommonly referred to as “householding,” patdhyt means extra convenience for
shareholders and cost savings for companies.

A number of brokers with account holders who areshareholders may be “householdimgit proxy materials. If householding
in effect, a single proxy statement will be deleeto multiple shareholders sharing an addresssiclentrary instructions have been received
from the affected shareholders. Once you havevedeiotice from your broker that they will be “hetwlding” communications to your
address, “householding” will continue until you aatified otherwise or until you revoke your coniséf) at any time, you no longer wish to
participate in “householding” and would prefer ézeive a separate copy of the proxy statement mmashreport,
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please notify your broker. Shareholders who culyeeteive multiple copies of the proxy statemeand/ar annual report at their address and
would like to request “householding” of their commizations should contact their broker. We will gleli a separate set of proxy materials
promptly upon written or oral request from a shatédér. Please direct any such requests to Inv&stations, Opexa Therapeutics, Inc., 2635
Technology Forest Blvd., The Woodlands, Texas 7788tall Investor Relations at (281) 272-9331.

OTHER BUSINESS

The Board knows of no other business to come béf@é\nnual Meeting. However, if any other matimns properly brought
before the Annual Meeting, the person named irat@®mpanying form of proxy or his or their subs&giwill vote in their discretion on
those matters.

By Order of the Board of Directors

Neil K. Warma
President and Chief Executive Officer

July 23, 2015
The Woodlands, Texas

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, PLEASE COMPLETE, SIGN, DATE, AND PROMPTLY
RETURN THE ACCOMPANYING PROXY IN THE ENCLOSED ENVEDPE OR USE ONE OF THE VOTING METHODS DESCRIBI
IN THE ATTACHED MATERIALS. YOU MAY REVOKE YOUR PROX AT ANY TIME PRIOR TO THE ANNUAL MEETING. IF
YOU DECIDE TO ATTEND THE ANNUAL MEETING AND WISH TOCHANGE YOUR PROXY VOTE, YOU MAY DO SO
AUTOMATICALLY BY VOTING IN PERSON AT THE MEETING. F YOUR SHARES ARE HELD OF RECORD BY A BROKER,
BANK OR OTHER NOMINEE AND YOU WISH TO ATTEND AND VOE IN PERSON AT THE MEETING, YOU MUST OBTAIN
FROM THE RECORD HOLDER A LEGAL PROXY ISSUED IN YOURAME.

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

If you need additional copies of this Proxy Statate the enclosed proxy card, or if you have othegstions about the proposals
or how to vote your shares, you may contact ouxypswlicitor:

ADVANTAGE PROXY
(877) 870-8565 (toll free)
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Appendix A

CERTIFICATE OF AMENDMENT
TO THE
RESTATED CERTIFICATE OF FORMATION
OF
OPEXA THERAPEUTICS, INC.

Pursuant to the provisions of Section 3.053 ofTteeas Business Organizations Code, Opexa Therapelnt., a Texas
corporation (the “Corporation”), hereby adopts fitlowing Certificate of Amendment to its Restat@drtificate of Formation (the “Restated
Certificate”).

ARTICLE I.

The name of the Corporation is Opexa Therapedtics,The file number issued to the Corporationty $ecretary of State of the
State of Texas is 118585600 and the date of foomatf the Corporation is March 15, 1991.

ARTICLE II.
The Restated Certificate is hereby amended by gdtimfollowing paragraph to the end of Article IV:

“Upon this Certificate of Amendment to the Restafaitificate of Formation becoming effective punsiut the Texas Business
Organizations Code of the State of Texas (the ‘Hffe Date”), each share of Common Stock, par v@u@1 per share (the “Old Common
Stock”), issued and outstanding immediately priothe Effective Date, shall be, and hereby is a%sified as and changed into [one-Xth
(1/Xth)]  of a share of Common Stock, par value $0.01 paediiae “New Common Stock”). Each outstanding stoetkificate which
immediately prior to the Effective Date represented or more shares of Old Common Stock shall #fene automatically and without the
necessity of surrendering the same for exchangessent the number of whole shares of New CommockStetermined by multiplying the
number of shares of Old Common Stock representeslibly certificate immediately prior to the Effeetiate by [one-Xth (1/Xth)] and
rounding such number down to the nearest wholgémteand shares of Old Common Stock held in urfeztied form shall be treated in the
same manner. The Corporation shall not be requiréssue or deliver any fractional shares of Newm@wn Stock. Each holder of such New
Common Stock shall be entitled to receive for sinabtional interest, and at the Effective Date angh fractional interest in such shares of
New Common Stock shall be converted into the righeceive, an amount in cash, without interesermeined by multiplying (i) suc
fractional share interest to which the holder waatldgerwise be entitled by (ii) the closing salecprof the Common Stock (on a post-reverse-
split basis as adjusted for the amendment effduteeby) on the trading day immediately prior to Bifective Date on The NASDAQ Stock
Market, or if the principal exchange on which then@non Stock is then traded is other than The NASIBGk Market, such exchange as
may be applicable. Shares of Common Stock that aetstanding prior to the Effective Date and thatrot outstanding after the Effective
Date shall resume the status of authorized busuais shares of Common Stock.”

ARTICLE III.

This Certificate of Amendment to the Restated @edtie has been approved in the manner requirdtddyexas Business
Organizations Code and by the governing documdtrtteecCorporation.

1 “1/X” represents a fraction, within the rangelsfor-4 to 1-for-8, inclusive, to be determinedthg Board of Directors, such that
references t1/X” or “1/Xth” are to a number no greater than 1/4 and no lesslif8a as selected by the Board of Direct
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ARTICLE IV.
This Certificate of Amendment shall become effexin | 1.
The undersigned signs this document subject tpehnalties imposed by law for the submission of éennlly false or fraudulent

instrument and certifies under penalty of perjimgttthe undersigned is authorized under the pavssof law governing the entity to execute
the filing instrument.

Dated: [ ]

Neil K. Warma
President and Chief Executive Offic
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YOUR VOTE IS IMPORTANT. PLEASE VOTE TODAY.

Vote by Mail or Fax — QUICK * * * EASY
IMMEDIATE - 24 Hours a Day, 7 Days a Week

OPEXA THERAPEUTICS, INC.

HOW TO VOTE YOUR SHARES OF
OPEXA THERAPEUTICS, INC.

' Vote Your Proxy by Mail:

Mark, sign and date your proxy card and return thie
postage-paid pre-addressed envelope provided sy Pro
Services, Continental Stock Transfer & Trust Cth, 8
Floor, 17 Battery Place, New York, NY 10004 no fatean
24 hours before the time appointed for the afocedainua
Meeting.

ﬂ Vote Your Proxy by Fax:

PLEASE DO NOT RETURN THE PROXY CARD IF YOU

ARE VOTING BY FAX

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

PROXY

p FOLD HERE e DO NOT SEPARATE e INSERT IN ENVELOPE PROVIDED p

Please mai

your votes
like this

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROP OSALS 1, 2,3 AND 4.

PROPOSAL 1- Election of Directors:
To elect six directors to hold office until the Z0Annual Meeting ¢
Shareholders.

WITHHOLD
FOR AUTHORITY

Nominees:

01 — Timothy Barabe 04 —Michael Richma
02 — HangPeter Hartun 05 — Scott B. Seaman
03 — Gail J. Maderis 06 — Neil K. Warma

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

PROPOSAL 4- Ratification of Auditors:
Proposal to ratify the appointment of
MaloneBailey, LLP as auditors for the fiscal
year ending December 31, 20:

FOR

AGAINST ABSTAIN

THIS PROXY WHEN PROPERLY
EXECUTED WILL BE VOTED AS
DIRECTED OR, IF NO DIRECTION IS
GIVEN, WILL BE VOTED FOR EACH
OF THE DIRECTOR NOMINEES IN
ITEM 1 AND FOR ITEMS 2, 3 AND 4.

Address Change? Mark Box.
Indicate changes below:

[



PROPOSAL 2- Increase in Authorized Shares

Proposal to approve an amendment to the Restaiifica¢e of
Formation to increase the number of authorizedeshaf common

stock to 150 million.

FOR AGAINST

ABSTAIN

PROPOSAL 3 — Reverse Stock Split:

Proposal to approve an amendment to the Restattificage of
Formation to effect a reverse stock split of thenown stock, as
determined by the Board of Directors in its disioret of a ratio of
not less than 1-for-4 and not more than 1-for-8.

FOR AGAINST

ABSTAIN

Signature
Signature

COMPANY ID:
PROXY NUMBER:

ACCOUNT NUMBER:

Date
, 201¢

Please sign exactly as your name(s) appear on RAfdwld in joint tenancy, all persons should sigrustees, administrators, etc., should inclutlie @ind authority.

Corporations should provide full name of corponatémd title of authorized officer signing the pro



Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting to be held on August 28, 2015:

Our Proxy Statement and 2014 Annual Report on Forml0-K are available
at: www.cstproxy.com/opexatherapeutics/2015

p FOLD HERE e DO NOT SEPARATE e INSERT IN ENVELOPE PROVIDED p

PROXY
OPEXA THERAPEUTICS, INC.
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON AUGUST 28, 2015

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

The undersigned shareholder of Opexa Therapeltics(the “Company”) hereby acknowledges receiphefNotice of Annual
Meeting of Shareholders and appoints Neil K. Warwith full power of substitution, as proxy to vae specified in this Proxy all the shares
of common stock of the Company of the undersigriedeaAnnual Meeting of Shareholders of the Companye held at 2 Houston Center,
909 Fannin, Suite 2000, Houston, Texas 77010, @01&m., Central Time, on August 28, 2015, andary all adjournments or
postponements thereof. Such proxy or substituté lshee and may exercise all of the powers of gagxy hereunder. The undersigned
shareholder hereby revokes any proxy or proxiestbfare executed for such matters.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED I N THE MANNER AS DIRECTED HEREIN BY THE
UNDERSIGNED SHAREHOLDER. IF NO DIRECTION IS MADE, T HIS PROXY WILL BE VOTED FOR THE ELECTION OF

THE NOMINEES UNDER PROPOSAL 1, FOR PROPOSALS 2, 3 AD 4 AND IN THE DISCRETION OF THE PROXY AS TO
ANY OTHER MATTERS THAT MAY PROPERLY COME BEFORE THE MEETING INCLUDING ANY ADJOURNMENT OR

POSTPONEMENT OF THE MEETING. THE UNDERSIGNED SHAREH OLDER MAY REVOKE THIS PROXY AT ANY TIME

BEFORE IT IS VOTED BY DELIVERING TO THE SECRETARY O F THE COMPANY EITHER A WRITTEN REVOCATION

OF THE PROXY OR A DULY EXECUTED PROXY BEARING A LAT ER DATE, OR BY APPEARING AT THE ANNUAL
MEETING AND VOTING IN PERSON.

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



