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Pursuant to Rule 416(a) under the Securitigtsof 1933, the registrant is also registering bieder an indeterminate number of share:
that may be issued and resold resulting from sspdiks, stock dividends or similar transactic

Represents shares of the registrant’s comnmomk $ssuable (i) upon the conversion of all outdiag 12% convertible secured
promissory notes, issued in the July 2012 privédegment to certain accredited investors, intoeshaf Series A convertible preferr
stock, which are ultimately converted into commtatk (the notes are currently ultimately convegtibito an aggregate of 5,106,250
shares of common stock based on a current conwnepsice of $.80 for the Series A convertible preddrstock, and as a result of the
antidilution adjustment provision of the Series@aeertible preferred stock, the notes are potdptidgtimately convertible into an
aggregate of 5,232,975 shares of common stock lmsadotential adjusted conversion price of $06230); and (ii) upon payment of
accrued interest on the notes in shares of commegRk,sat an assumed value based on the averape bfgh and low prices for the
registrant’s common stock as reported on The NASOZdital Market on November 9, 2012 of $0.50, résglin the issuance of
1,960,800 share

Estimated pursuant to Rule 457(c) solely far purpose of calculating the registration feeetagoon the average of the high and low
prices for the registra’s common stock as reported on The NASDAQ Capitakiteon November 9, 2012 of 0.t

Represents shares of the registrant’'s comnomk $ssuable upon the exercise of all outstandiages | warrants to purchase shares ©
common stock issued in connection with the July2fxivate placement, assuming the antidilution @gp0% of the initial number of
warrant shares is reached and additional sharahenefore issuable (the warrants were initiallgreisable for an aggregate of
3,829,689 shares of common stock, and as a rdghié @ntidilution adjustment provision of the waats, the warrants are currently
exercisable for an aggregate of 5,270,960 shanespatentially exercisable for a maximum aggre@étep to 5,744,530 share:

Calculated in accordance with Rule 457(g) dagmon the price at which the warrants may curyemdl exercised (the warrants were
initially exercisable at $1.25 per share, and essalt of the antidilution adjustment provisiontoé warrants, the warrants are curre
exercisable at an adjusted exercise price of §0eB4hare)

The Registrant hereby amends this registration st@ment on such date or dates as may be necessarylébay its effective date until the
Registrant shall file a further amendment which speifically states that this registration statement kall thereafter become effective in
accordance with Section 8(a) of the Securities Aof 1933 or until the registration statement shall bcome effective on such date as the
Commission, acting pursuant to said Section 8(a), &y determine.




The information in this prospectus is not compketel may be changed. We may not sell these sesuuitiil the registration statement fi
with Securities and Exchange Commission is effectivhis prospectus is not an offer to sell thesersges and is not soliciting an offer to k
these securities in any state where the offer lerisanot permitted.

Subject To Completion, Dated November 16, 2012

PROSPECTUS

G"ig} OPEXA THERAPEUTICS

e

OPEXA THERAPEUTICS, INC.

12,938,305 Shares of Common Stock

This prospectus relates to the resale of up to3B23®5 shares of our common stock being offerethbéyselling shareholders namec
this prospectus, which includes:

e 7,193,775 shares of common stock issuable tedhiag shareholders upon conversion of the 12%exible secured promissory
notes, issued in the July 2012 private placemeoéttain accredited investors, into shares of Sekieonvertible preferred stock,
which are ultimately converted into common stocid ahares of common stock issuable in paymentarfiad interest on the
notes; anc

e 5,744,530 shares of common stock issuable to tliegsehareholders upon exercise of Series | wasti

We will not receive any of the proceeds from thesay the selling shareholders, but will receeds from the exercise of warrants
by the selling shareholder, if exercised for cash.

Our common stock is traded on The NASDAQ Capitathdaunder the symbol “OPXA.” On November 15, 20th2 last reported
sale price of our common stock on The NASDAQ Capitarket was $0.45 per share.

The shares of our common stock may be offered girquublic or private transactions at market prigesvailing at the time of sale, at
a fixed price or fixed prices, at negotiated prjadssarious prices determined at the time of ealat prices related to prevailing market
prices. In addition, shares of our common stock bwoffered from time to time through ordinary kecage transactions on The NASDAQ
Capital Market. The timing and amount of any sakewithin the sole discretion of the selling shatders, subject to certain restrictions. See
“Plan of Distribution.”

Investing in our securities involves risks. See thsection entitled “Risk Factors” beginning on pagé in this prospectus and in
the documents we incorporate by reference in thisrpspectus. You should carefully consider these kidactors, as well as the
information contained in this prospectus before yolinvest.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraoythis prospectus. Any representation to the conary is a criminal offense.

The date of this prospectus is , 2012.
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You should rely only on the information incorpomtey reference or provided in this prospectus, @agpectus supplement and the
registration statement. We have not authorizeda@glse to provide you with different informatioli.anyone provides you with different or
inconsistent information, you should not rely an\We are not making an offer to sell these sdegrin any state where the offer or sale is not
permitted. You should assume that the informaitictis prospectus and any prospectus supplemeirtcorporated by reference, is accurate
only as of the dates of those documents. Our basijrfinancial condition, results of operations praspects may have changed since those
dates.




ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the Securities and Exchange @ission, or SEC, using a
continuous offering process. Under this prospecdhesselling shareholders may, from time to tised, shares of our common stock described
in this prospectus in one or more offerings. Thisspectus provides you with a general descripifathe securities offered by the selling
shareholders. Any prospectus supplement may didoupdate or change information contained inphispectus. Any statement that we
make in this prospectus will be modified or supdeskby any inconsistent statement made by us mosppctus supplement.

The registration statement we filed with the SE€ludes exhibits that provide more detail of theteratdiscussed in this
prospectus. You should read this prospectus andetated exhibits filed with the SEC and any peasps supplement, together with additiona
information described under the heading “Where Cam Find More Information,” before making your istt@ent decision.

Unless the context otherwise requires, referentdsis prospectus to “Opexa,” “the Company,” “w&%” and “our” refer to Opexa
Therapeutics, Inc.




PROSPECTUS SUMMARY

This summary contains basic information about us ttuis offering. Because it is a summary, it dogiscontain all of the information
that you should consider before investing. Befane decide to invest in our common stock, you shaad this entire prospectus carefully,
including the section entitled “Risk Factorsghd our financial statements and the related nates$ other documents incorporated by refere
in the prospectus.

Our Company
Our Business

Opexa is a biopharmaceutical company developinggmedized cellular therapies with the potentiakéat major ilinesses, including
multiple sclerosis (MS). These therapies are baseolr proprietary T-cell technology. The infotina discussed related to our product
candidate is preliminary and investigative. Owdurct candidate has not been approved by the W& &nd Drug Administration (FDA) for
marketing.

Our product candidate, Tcelna™ (formerly known agaxin®), is a personalized T-cell therapy licenfedn Baylor College of
Medicine, which is in clinical development for ttreatment of MS.

Opexa was incorporated in Texas in March 1991. @iacipal executive offices are located at 2636Hrmlogy Forest Blvd., The
Woodlands, Texas 77381, and our telephone numl§ggiy 775-0600.

T-Cell Therapy and Tcelna™

Tcelna™ is a novel T-cell immunotherapy in Phabeclinical development for the treatment of patanith secondary progressive
MS (SPMS). ltis also positioned to enter Phakelithiical development for the treatment of patgewith relapsing remitting MS (RRMS),
subject to the availability of sufficient resourcelcelna is a personalized therapy that is sptfii tailored to each patient’s disease
profile. Tcelna is manufactured using ImmPath™, moprietary method for the production of a patispecific T-cell immunotherapy, which
encompasses the collection of blood from the M&p#tisolation of peripheral blood mononucleatgejeneration of an autologous pool of
myelin-reactive T-cells (MRTCs) raised against std peptides from myelin basic protein (MBP), ntyeligodendrocyte glycoprotein
(MOG) and proteolipid protein (PLP), and the retafrihese expanded, irradiated T-cells back tqtiteent. These attenuated T-cells are
reintroduced into the patient via subcutaneoustiga to trigger a therapeutic immune system respon

Initiation of Phase llb Clinical Study in Patientsvith SPMS

We recently initiated a Phase llb clinical trialedelna in patients with SPMS. The trial is ertitl A Phase |l Doubldlind, Placebc
Controlled Multi-Center Study to Evaluate the Edffig and Safety of Tcelna in Subjects with Secondargressive Multiple Sclerosénd has
been named the “Abili-T” trial. The newly-initiateAbili-T trial is a double-blind, 1:1 randomizeulacebo-controlled study in SPMS patients
who demonstrate evidence of disease progressitroutiassociated relapses. The trial is expectedrtoll 180 patients at approximately 30
leading clinical sites in the U.S. and Canada arekpected to take approximately three years tqteisn  According to the study protocol,
patients will receive two annual courses of Tceteatment consisting of five subcutaneous injestiper year at weeks 0, 4, 8, 12 and 24. Th
primary efficacy endpoint of the trial is the pertage of brain volume change (atrophy) at 24 mon8tsdy investigators will also measure
several important secondary outcomes commonly &gedowith MS including disease progression as mreaisby Expanded Disability Status
Scale (EDSS), annualized relapse rate (ARR) andggsain disability as measured by EDSS and theipliellSclerosis Functional Composite
(MSFC). The Abili-T clinical trial is expected @roll over a 12-month period and the resultingliop data is expected by the end of 2015.

Tcelna is the first ever personalized T-cell thgrigy MS patients and has received Fast Track desiign from the FDA in
SPMS. The FDA's Fast Track program is designdaddditate the development and expedite the rexaéarugs intended to treat serious or
life-threatening conditions and that demonstragepibtential to address unmet medical need.




The costs of the Phase IIb clinical study of Tcem&8PMS, as well as the ongoing expenses of oaradipns through the expected
completion date of such study are estimated atoequpately $35 million. Our existing resources aot adequate to permit us to proceed
materially beyond the initiation of the study (i.#he dosing of the first patients) or to contirmunel complete such study or any significant
portion of it. We will need to secure significamtditional resources to complete the trial and supmar operations during the pendency of the
trial.

SPMS Overviev

SPMS is characterized by a steady accrual of irséivie disability, despite, in some cases, revégsielapses, remissions or clinical
plateaus. Older age at onset of MS diagnosisistitongest predictor of conversion to SPMS. Mhige a shorter time to conversion to
SPMS compared with females. Available immunomatihieand immunosuppressive therapies used for RR&® not been effective in
SPMS. In clinical trials, these therapies have alestrated anti-inflammatory properties as meashyeithe reduction in number and volume of
contrast-enhancing or acutely inflammatory cenmealous system (CNS) lesions most commonly seeatients with RRMS. The typical
SPMS patient, however, has little or no radiogramvidence of acute inflammation. It is commongerved that contrast-enhancing CNS
lesions are uncommon among these patients, despiéarly deteriorating neurologic course. Thd laiceffect of conventional MS
therapeutics in SPMS suggests that the cerebrafidettion characterizing progressive disease neagriven by factors other than acute
inflammation. For instance, the immunopathologBMS is more consistent with a transition to aolr T-cell dependent inflammatory
type, which may encompass the innate immune respamd persistent activation of microglia cells.dirgraphic features that stand out am
patients with SPMS include significantly more atipmf gray matter compared with RRMS patients.nGte, long-term disability in MS in
general appears more closely correlated to grajematrophy than to white matter inflammation. Satrophy may be suggestive of
progressive clinical disability. Both clinicallynd radiographically, SPMS represents a diseasepsagith certain features distinct from those
of RRMS, and one with extremely limited treatmeptians.

Current Treatment Options for SPMS

Only one product, mitoxantrone, is currently apgavor the indication of SPMS. However, as of 2a8& drug carries a black box
warning, due to significant risks of decreaseddicstunction, heart failure, and leukemia. The émgan Academy of Neurology has issued a
report indicating that these risks are even higha&n suggested in the original report leading #oltlack box warning. Hence, a safe and
effective treatment for SPMS remains a signifiaamnet medical need.

Tcelna Clinical Overview in SPMS

In multiple previously conducted clinical trialsrftihe treatment of patients with MS (which haverbeeighted significantly toward
patients with RRMS), Tcelna has demonstrated orikeo$afest side effect profiles for any marketedewvelopment-stage MS therapy, as well
as encouraging efficacy signals. A total of 142 péients have received Tcelna in previously cotatlitrials for RRMS and SPMS. The
therapy has been well tolerated in all subjectstasdemonstrated an excellent overall safetylprofihe most common side effect is mild to
moderate irritation at the site of injection, whishypically resolved in 24 hours. Tcelna hasrbaéministered to a total of 36 subjects with
SPMS across three previous clinical studies. Basegreliminary data suggesting stabilized or invpibdisability among SPMS subjects
receiving Tcelna, Opexa believes that further dgwelent of this product in SPMS is warranted.

Summary of TERMS Phase IIb Clinical Trial Data in RMS

Tovaxin for Early Relapsing Multiple Sclero§i-ERMS) was a Phase lIb clinical study of Tceln®RMS patients completed in
2008. Although the study did not show statistiighificance in its primary endpoint (the cumulativumber of gadolinium-enhanced brain
lesions using MRI scans summed at various pointisarstudy), the study showed compelling evideriafiracy in various clinical and other
MRI endpoints.




The TERMS study was a multi-center, randomized ptioblind, placebo-controlled trial in 150 patiemtsh RRMS or high risk
Clinically Isolated Syndrome. Patients receivedtal of five subcutaneous injections at weeks,®,4.2 and 24. Key results from the TER
trial included:

e In the modified intent to treat patient populati®=142), the ARR for Tcelna-treated patients @i@44 as compared to 0.339 for
placeb«treated patients, which represented a 37% decheddRR for Tcelnha as compared to placebo in theegamopulation

e In a prospective group of patients with morewectisease (ARR>1, n=50), Tcelna demonstrated argdlUction in ARR as
compared to placebo, and a 73% reduction in relegisenvas observed in Tcelna patients in this pdmr compared to placebo
during the 2-week period following the administration of thelfaburse of treatment; ar

e In aretrospective analysis in patients naiverévious disease modifying treatmene(, patients who had not previously used
drugs other than steroids to treat their disedle)results showed that patients, when treated Taéina, had a 64% reduction in
ARR versus placebo (p=0.046, n=7

We remain committed to further advancing TcelnRRMS at a later date assuming the availabilityufficient resources. For Ope
however, progressive MS is an area which we beliepeesents a higher unmet medical need.

Cash Position and Liquidity

As of September 30, 2012, we had cash and cashadenis of $2,237,618. During July 2012, we cloaqutivate offering consisting
of convertible secured notes and warrants to pseelsammon stock which generated approximately $dllibn in gross proceeds. The notes
are secured by substantially all of our tangiblé emtangible assets, and $1.0 million of the prdsefeom the note offering is being held in a
controlled account as part of the security integeahted to the noteholders. Our burn rate dutieghine months ended September 30, 2012,
inclusive of the cost of preparations to commenheeRhase Ilb clinical study, was approximately $888 per month. We believe we have
sufficient liquidity to support our clinical triactivities into December 2012. If we are unablelitain additional funding for operations in the
immediate future, we will be forced to suspendeoniinate our current ongoing clinical trial for Tz and curtail various aspects of our
operations, as well as implement significant ceskdction measures or potentially cease operations.

Given our need for substantial amounts of capitaiantinue and complete the Phase llb clinicalysindNorth America of Tcelna in
SPMS, we intend to continue to explore potentigdarfunities and alternatives to obtain the add#@laesources that will be necessary to
continue and complete the Phase IIb study anddpationgoing operations during the pendency ohstiady. In addition to one or more
additional financings, these opportunities andraitdves may include a partnering arrangement avitirge biotech or pharmaceutical
company. There can be no assurance that any saitings or partnering arrangement can be consuethom acceptable terms, if at all.

Other Opportunities

Our proprietary Teell technology has enabled us to develop intellqtroperty and a comprehensive sample databasently enabl
discovery of novel biomarkers and other relevamptipes to be used to treat MS patients.

We have developed (and, in part, in-licensed froenWniversity of Chicago) a proprietary adult stesl technology to produce
monocyte-derived stem cells (MDSC) from blood. 3&&DSC can be derived from a patient’s monocyrgandedx vivo, and then
administered to the same patient. Our initial fofar this technology is the further developmenthi$ monocyte-derived stem cell technology
as a platform for than vitro generation of highly specialized cells for potelrdiaplication in autologous cell therapy for pateewith diabetes
mellitus. The diabetes program is in an early{pircal) development stage.




The Offering

Common stock offered by selling shareholder 12,938,305 shares (consisting of (i) 7,193,77%eshessuable upon
conversion of the 12% convertible secured promjseotes into shares
of Series A convertible preferred stock which dtenately converted
into common stock, and payment of accrued intenedhe notes in
shares of common stock at an assumed price per 6h&0.50 and
(i) 5,744,530 shares issuable upon exercise aitanting Series |
warrants, and assuming the full extent of potermtiidilution

adjustments)
Common stock outstanding before the offering 23,352,420 share
Common stock outstanding after the offering 36,290,725 shares (assuming (i) full conversiothef12% convertible

secured promissory notes into shares of Serieswertible preferred
stock, which are ultimately converted into commtatk, and all
interest on the notes is paid in shares of comntmrk st an assumed
per share price of $0.50, (i) full exercise of tharrants and (iii) the
full extent of potential antidilution adjustment

Use of proceed: We will not receive any proceeds from the salethieyselling
shareholders, but we will receive funds from thereise of the
warrants, if exercised for cash, which we will isegeneral working
capital purpose:

NASDAQ Capital Market Symbol OPXA
Risk factors See “Risk Factors” beginning on page 5 of this peasus for a

discussion of the factors you should consider lgeftaciding to invest
in our common stock




RISK FACTORS

Investing in our common stock involves a high degrérisk. You should consider the important fasteet forth below and in the
documents incorporated by reference in this prasgemcluding the discussion under the sectioitledt‘Risk Factors” in our Quarterly
Report on Form 10-Q for the quarter ended Septe@®e2012, which is incorporated herein by refeegtogether with all of the other
information contained in this prospectus, beforeidiag to invest in our common stock. Additionisks and uncertainties not presently knowr
to us, or that we may view as immaterial, may &igoair our business. If any of these risks or utaieties actually occur, they could
materially and adversely affect our business, fiarcondition, results of operations, cash flowpmspects, which could in turn materially
and adversely affect the price of our common stk you could lose all or part of your investment.

The number of shares being registered for saleigngficant in relation to our trading volume.

All of the shares registered for sale on behathefselling shareholders are “restricted secutiieghat term is defined in Rule 144
under the Securities Act. We have filed this region statement to register these restrictedeshfar sale into the public market by the selling
shareholders. These restricted shares, if sdlokimarket all at once or at about the same tim@dadepress the market price during the pe
the registration statement remains effective aad ebuld affect our ability to raise equity capit&lny outstanding shares not sold by the
selling shareholders pursuant to this prospectiisemain as “restricted securities” in the hanéithe holders, except for those held by non-
affiliates for a period of six months, calculatagguant to Rule 144.

FORWARD-LOOKING STATEMENTS

This prospectus contains “forward-looking statensémthich are made pursuant to the safe harbor psmns of Section 27A of the
Securities Act of 1933, as amended, and Sectioro2ilte Securities Exchange Act of 1934, as amen8&tements contained in this
prospectus, other than statements of historical, feanstitute“forward-looking statements.” The words “expectslielieves,” “anticipates,”
“estimates,” “may,” “could,” “intends,” and similar expressions are intended to identify forward-logkstatements. In particular, these
forward-looking statements may be found, among other plageder the headings “The Company” and “Risk Fasto These forward-
looking statements do not constitute guarantedstafe performance. Investors are cautioned thatesnents which are not strictly historical
statements, including, without limitation, statemsenregarding current or future financial paymentsturns, royalties, performance and
position, management's strategy, plans and objestior future operations, plans and objectivespimduct development, plans and objecti
for present and future clinical trials and resuttbsuch trials, plans and objectives for regulatapproval, litigation, intellectual propert:
product development, manufacturing plans and perforce, and managem'’s initiatives and strategies, constitute forwambking
statements. Such forward-looking statements asestito a number of risks and uncertainties thmild cause actual results to differ
materially from those anticipated. These risks andertainties include, but are not limited to, skaisks discussed in “Risk Factors,” as well
as, without limitation, risks associated with: aapital position; the rights and preferences pdad to the Series A Convertible Preferred
Stock and investors in the convertible securedsweissued in July 2012 (including a secured egtm all of our assets); our ability to enter
into and benefit from a partnering arrangementdor product candidate, Tcelna, on reasonably satitsfry terms (if at all), and our
dependence (if partnered) on the resources andtiakilof any partner for the further developmentoélna; our ability to compete with large
better financed pharmaceutical and biotechnologypanies; new approaches to the treatment of owdimd diseases; our expectation of
incurring continued losses; our uncertainty of deping a marketable product; our ability to raisdditional capital to continue our
development programs (including to undertake andmete any ongoing or further clinical studies Tarelna), including in this regard our
ability to satisfy various conditions required tocass the financing potentially available under ploechase agreements with Lincoln Park
(such as the minimum closing price for our comntonlks the registration of the underlying sharegaimon stock under the Securities Act o
1933, as amended, and the requirement for an oggioaing market for our stock); the success of dinical trials; the efficacy of Tcelna for
any particular indication, such as for relapsingnitting MS or secondary progressive MS; our abii@ydevelop and commercialize products;
our ability to obtain required regulatory approvalsur compliance with all Food and Drug Adminisi@at regulations; our ability to obtain,
maintain and protect intellectual property rightaqluding for Tcelna); the risk of litigation regding our intellectual property rights or the
rights of third parties; the success of third padigvelopment and commercialization efforts witlpees to products covered by intellectual
property rights that we may license or transferr bmited manufacturing capabilities; our dependeran thirc-party manufacturers; our
ability to hire and retain skilled personnel; ouslatile stock price; and other risks detailed inrdilings with the Securities and Exchange
Commission. These forward-looking statements spebkas of the date of this report. We assume figation or undertaking to update any
forward-looking statements contained herein to reflect e@mgnges in expectations with regard thereto or eémgnge in events, conditions or
circumstances on which any such statement is bagmdshould, however, review additional discloswresmake in the reports we file with the
Securities and Exchange Commission.




USE OF PROCEEDS

We will not receive any proceeds from the saldhefdcommon stock by the selling shareholders, butiiveeceive funds from the
exercise of the Series | warrants held by thermeBhareholders if and when those warrants areisgérfor cash. We will use any proceeds
from the exercise of such warrants for general @@e and working capital purposes. We will haemplete discretion over how we may use
the proceeds, if any, from any exercise of the args.

SELLING SHAREHOLDERS

This prospectus relates to the resale by the gedlmreholders named below from time to time ofoup total of 12,938,305 shares of
our common stock that are issuable to the sellageholders pursuant to transactions exempt frgistration under the Securities Act. All of
the common stock offered by this prospectus isdeffered by the selling shareholders for their aenounts.

Private Placement

On July 25, 2012, we completed a private placenmewhich we issued to certain accredited investdre are the selling shareholders
an aggregate principal amount $4,085,000 of our t@tertible secured promissory notes, pursuaatrtote purchase agreement of even
date. The notes are secured by substantiallyf alliotangible and intangible assets, and $1.Ganilbf the proceeds from the note offering is
being held in a controlled account as part of #musty interest granted to the noteholders. Tétesiare convertible into shares of Series A
convertible preferred stock which are ultimatelyeertible into common stock. The notes are culyaritimately convertible into an aggreg
of 5,106,250 shares of common stock based uponwecsion price of $0.80 for the Series A conveetipieferred stock. As a result of the
antidilution adjustment provision of the Series@aeertible preferred stock, the notes are potdptidlimately convertible into an aggregate of
5,232,975 shares of common stock based upon at@btedjusted conversion price of $0.780625 (whgh floor price). If we pay all accrued
interest on the notes in shares of common stoskinaasd to be valued based upon the average ofgheahi low prices for our common stock
as reported on The NASDAQ Capital Market on Noven®he012 of $0.50, an additional 1,960,800 shafe®mmon stock are issuable. We
also issued Series | warrants to purchase shamswhon stock to the selling shareholders. Theamés have a five-year term and are not
exercisable until on or after January 25, 2013efoge, for purposes of the following table, norfi¢he selling shareholders are deemed to
beneficially own the shares of common stock undieglyhe Series | warrants. The warrants wereailhjtiexercisable at $1.25 per share. As a
result of the antidilution adjustment provisiontibé warrants, the warrants are currently exeraésabln adjusted exercise price of $0.64 per
share. The warrants were initially exercisablegioraggregate of 3,829,689 shares of common stésla result of the antidilution adjustment
provision of the warrants, the warrants are culyestercisable for an aggregate of 5,270,960 shaireesmmon stock, and could be potentially
exercisable for a maximum of up to 5,744,530 shafe®mmon stock if the antidilution cap of 50%tleé initial number of warrant shares is
reached. We granted the noteholders registraitiprisrrelating to the shares of common stock ultétyaunderlying the 12% convertible
secured promissory notes€.,the common stock issuable upon conversion of thie$Sa convertible preferred stock which is issealgbon
conversion of the notes) and upon exercise of dngamts. The securities were issued in reliancexamptions provided by Section 4(2) of
Securities Act for the offer and sale of securitiesinvolving a public offering and Rule 506 ofdReation D promulgated thereunder.




Selling Shareholders

The table below, which was prepared based on irdtam filed publicly or supplied to us by the seflishareholders, sets forth
information regarding the beneficial ownership afstanding shares of our common stock by the gediareholders and the shares that they
may sell or otherwise dispose of from time to tiamgler this prospectus. Each of the selling shadens, or their respective transferees, do
or their successors, may resell, from time to tiedle,some or none of the shares of our commorkstoeered by this prospectus, as provide
this prospectus under the section entitled “PlaDisfribution” and in any applicable prospectusgament. However, we do not know when
or in what amount the selling shareholders mayrdffeir shares for sale under this prospectus)yf a

The number of shares disclosed in the table beVbeneficially owned” are those beneficially owresidetermined under the rules
of the SEC. Such information is not necessaritifaative of ownership for any other purpose. Untierrules of the SEC, a person is deemec
to be a “beneficial owner” of a security if thatrpen has or shares “voting power,” which includespower to vote or to direct the voting of
such security, or “investment power,” which incladbhe power to dispose of or to direct the dispmsiof such security. In computing the
number of shares beneficially owned by a sellirgrsholder and the percentage of ownership of #lmhg shareholder, shares of common
stock held by that selling shareholder are includ€dose shares, however, are not deemed outstafatithe purpose of computing the
percentage ownership of any other selling sharenolBach selling shareholder’s percentage of ostrigiin the following table is based upon
23,352,420 shares of common stock outstanding Bwémber 15, 2012.

Unless otherwise indicated and subject to commupribperty laws where applicable, the selling shalddrs named in the following
table have, to our knowledge, sole voting and itmest power with respect to the shares benefic@almed by them. In addition, none of the
selling shareholders has any family relationshifik wur officers, directors or controlling sharettels. Furthermore, unless otherwise
indicated below, no selling shareholder is a regést broker-dealer or an affiliate of a registdvezker-dealer.

Information concerning any of the selling sharekaddmnay change from time to time, and any changfedmation will be presented
a prospectus supplement as necessary. Pleasellyaredid the footnotes located below the tablednjunction with the information presented
in the table.

Percentage
Shares of of Common
Beneficial Common Beneficial Stock
Ownership Stock Ownership Owned
Before the Included in After the After
Name of Selling Shareholde Offering Prospectus® Offering @ Offering @
Albert and Margaret Alkek Foundatid3)(4) 2,307,96! 950,18: 1,932,96! 8.1(%
Alkek & Williams Ventures Ltd®)®) 1,865,81. 1,583,63 1,240,81. 5.22%
DLD Family Investments, LL(7®) 1,709,59: 1,583,63 1,084,59: 4.5%
Charles E. Shee(®(0) 1,566,92. 791,81¢ 1,254,42. 5.31%
George McDanielD 425,41 633,45¢ 175,41: kJ
Robert and Susan deRose Family T(16) 126,00( 316,72 1,00( *
David L. Andersor2) 93,75( 237,54! 0 kJ
The Arnold Corporatioi2(7) 250,00( 633,45: 0 *
Paul Anthony Jacobs and Nancy E. Jacobs Joint T/
(18) 125,00( 316,72° 0 L
J.R. Seward Revocable Tri12)19) 125,00( 316,72 0 *
Mossman Partners L(20) 288,28t 158,36: 225,78t S
Arrow Realty, LLC(2)(1) 250,00( 633,45: 0 *
William F. Miller 11l @2) 62,50( 158,36 0 *
Tom Juda and Nancy Juda Living Tr(12)(22) 375,00( 950,18: 0 *
JMJ Financia®2)(@3) 625,00( 1,583,63 0 L
Neil K. Warma(®3) 683,68 47,50¢ 664,93¢ 2.71%
David E. Jordei4) 1,435,61! 364,23t 1,291,86! 5.44%
DIT Equity Holdings, LLC(12)(24) 125,00( 316,72 0 *
Brio Capital L.P.(12)(25) 375,00( 950,18: 0 *
The James P. Miscoll Bypass Tr(26) 48,20( 95,01" 10,70( *
Iroquois Master Fund Lt(15) 369,75( 316,72 244,75( 1.0%




1)

(2)
3)

(4)

* Less than 1%

The shares of common stock included in thispectus are solely shares issuable (i) upon csioveof the 12% convertible secured
promissory note held by each selling shareholdershares of Series A convertible preferred stoblcvare then ultimately converted
into common stock, and shares issuable in paynfeatasued interest on the notes at an assumedpez price of $0.50, and (ii) upon
exercise of Series | warrants held by each sefirayeholder, assuming the full extent of potemndidilution adjustments. Any other
securities listed in the table or the footnotethtotable are not included in this prospectus. Wagants are not exercisable until on or
after January 25, 2013, and therefore the sellirageholders are not deemed to beneficially owrstages of common stock underlying
the warrants. The shares of common stock inclirléis prospectus for each selling shareholddudethe shares issuable or
potentially issuable for antidilution provisionstbe Series A convertible preferred stock and &éeS | warrants, as well as payment of
accrued interest on the notes in shares of commock at an assumed per share price of $(

Assuming all securities offered are sc

This information is based on the Schedule 23fidéd with the SEC on August 23, 2012, by Albartd Margaret Alkek Foundation (the
“Foundation”), Alkek & Williams Ventures, Ltd. (“M&ures”), Scott Seaman, DLD Family Investments, (0L D Family”), and the
other reporting persons named therein (the “Fouoddt3D") and other information available to ushelFoundation acts through an
investment committee of its board of directors,ahhincludes Mr. Charles Williams, Mr. Daniel Arnoldr. Joe Bailey, Mr. Scott
Seaman and Ms. Randa Duncan Williams. Mr. Seamténe isxecutive director of the Foundation and chair of the investment
committee. The investment committee has sole gaimd investment power over all of the shares ofraon stock beneficially owned
by the Foundation. However, pursuant to the Fouoddt3D, neither the executive director nor any henof the investment committ
may act individually to vote or sell shares of coomstock held by the Foundation; therefore, thenéation has concluded that no
individual committee member is deemed to beneficialvn, within the meaning of Rule 13d-3 of the Baoge Act, any shares of
common stock held by the Foundation solely by eintfithe fact that he or she is a member of thesiment committee. Additionally,
pursuant to the Foundation 13D, the Foundatiorcbasluded that because Mr. Seaman, in his capasigxecutive director or chairm
of the investment committee, cannot act in suclacipto vote or sell shares of common stock hglthle Foundation without the
approval of the investment committee, he is notrtebto beneficially own, within the meaning of Ragd-3 of the Exchange Act, any
shares of common stock held by the Foundation tiyeriof his position as executive director or cmain of the investment

committee. Mr. Seaman has served as a directdpeka since 2006 and as chair of the Audit CommitfeOpexa’s Board of Directors
since August 201:

Consisting of: (i) 1,432,965 shares of commtutk; (i) 250,000 shares of common stock undegdygeries E warrants; (iii) 250,000
shares of common stock underlying Series G warréimsand 375,000 shares of common stock issuifibld 2% convertible secured
promissory note was converted to Series A conderpiteferred stock which was then ultimately coteeinto common stock. Pursui
to the Foundation 13D, the Foundation and othesrtem persons named therein may be deemed toittdast group for purposes of
Section 13(d) or Section 13(g) of the Exchange Atbwever, the Foundation, Ventures, Chaswil, brtd Mr. Seaman expressly
disclaim (i) that, for purposes of Section 13(dBection 13(g) of the Exchange Act, they are a meroba group with respect to
securities of Opexa held by DLD Family, Mr. ArnolMy. Bailey or Ms. Williams and (ii) that they haegreed to act together with DL
Family, Mr. Arnold, Mr. Bailey or Ms. Williams asgroup other than as described in the Foundati@h Itherefore, this does not
include the following securities: (i) 804,593 stsoé common stock held by DLD Family; (ii) 100,06l@ares of common stock
underlying Series E warrants held by DLD Familii) 00,000 shares of common stock underlying SeBewvarrants held by DLD
Family; (iv) 80,000 shares of common stock undedySeries H warrants held by DLD Family; (v) 628 Ghares of common stock
issuable if a 12% convertible secured promissotg held by DLD Family was converted to Series Avatible preferred stock which
was then ultimately converted into common stock; 26,667 shares of common stock held by Mr. Arn¢li) 50,000 shares of
common stock held by Mr. Bailey; (viii) 840,814 shs of common stock held by Ventures; (ix) 200,8068res of common stock
underlying Series E warrants held by Ventures2pQ,000 shares of common stock underlying Seriesfants held by Ventures;
(xi) 625,000 shares of common stock issuable 2% Ttonvertible secured promissory note held by Mestwas converted to Series A
convertible preferred stock which was then ultirat®nverted into common stock; (xii) 43,655 shavsesommon stock held by Mr.
Seaman; (xiii) 10,000 shares of common stock ugieylSeries E warrants held by Mr. Seaman; and (6,139 shares of common
stock underlying currently exercisable stock omiteld by Mr. Seama




()

(6)

(7)

(8)

(9)

(10)

(11)

(12)

Chaswil, Ltd. is the investment manager of Meas and holds voting power and investment powtr respect to Company securities
held by Ventures pursuant to a written agreemeattt®. Seaman is a principal of Chaswil, Ltd. dad shared voting power and she
investment power over all of the shares of comntooksbeneficially owned by Ventures. The informatia this footnote is primarily
based on the Foundation 13D and other informatiomiged to us. Mr. Seaman has served as a dire€t@pexa since 2006, and has
served as chair of Audit Committee of Opexa’s BaarBirectors since August 2012. Ventures sengetha collateral agent under a
security agreement and a patent and trademarkigeagreement, and as the secured party under@sidegecount control agreement,
each of which was entered into with Opexa in cotineavith the July 2012 private offering by Opexatwe 12% convertible secured
promissory notes and Series | warra

Consisting of: (i) 840,814 shares of commatlist (i) 200,000 shares of common stock underh#egies E warrants; (iii) 200,000
shares of common stock underlying Series G warrants (iv) 625,000 shares of common stock issuiflld 2% convertible secured
promissory note was converted to Series A conderpteferred stock which was then ultimately cotsgtiinto common stocl

Randa Duncan Williams is the principal of DEHamily and she may be deemed to exercise votingravedtment power with respect to
such shares. The information in this footnoterisiprily based on the Foundation 13D and otherrmétion provided to ug

Consisting of: (i) 804,593 shares of commarlst (i) 100,000 shares of common stock underiy#ggies E warrants; (iii) 100,000
shares of common stock underlying Series G warréms30,000 shares of common stock underlyingeseil warrants; and (v) 625,0
shares of common stock issuable if a 12% convertibtured promissory note was converted to Sermm@ertible preferred stock
which was then ultimately converted into commorckt

The information in this footnote is primariyased on information reported on the Schedule 13{Bé with the SEC on February 11,
2011 by Charles E. Sheedy and other informatioiiahla to us

Consisting of: (i) 998,423 shares of commiartls, (i) 150,000 shares of common stock undegy@eries E warrants; (iii) 50,000 shares
of common stock underlying Series G warrants; $&)000 shares of common stock underlying SeriesaHamts; and (v) 312,500 sha

of common stock issuable if a 12% convertible sedyromissory note was converted to Series A caitlepreferred stock which was
then ultimately converted into common sto

Consisting of: (i) 125,411 shares of commtartls, (i) 50,000 shares of common stock underly@ggies G warrants; and (iii) 250,000
shares of common stock issuable if a 12% convertibtured promissory note was converted to Serim@ertible preferred stock
which was then ultimately converted into commorckt

Consisting solely of shares of common stock issudld 12% convertible secured promissory note eeaverted to Series A convertit
preferred stock which was then ultimately conveitéd common stock




(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)
(22)
(23)
(24)

(25)

Consisting of: (i) 32,234 shares of commarkt (i) 10,000 shares of common stock underh@agies G Warrants; (iii) 18,750 shares
of common stock issuable if a 12% convertible sedyromissory note was converted to Series A caitlepreferred stock which was
then ultimately converted into common stock; andl §22,705 shares of common stock underlying ctiyexxercisable stock

options. Mr. Warma has served as President anef Executive Officer of Opexa since June 2008 and director since September
2008. He served as Acting Chief Financial Offitem March 2009 to August 201

Consisting of: (i) 890,000 shares of commtmtls, (i) 145,000 shares of common stock undegdy8eries E warrants; (iii) 100,000
shares of common stock underlying Series G warréimsl43,750 shares of common stock issuableli?% convertible secured
promissory note was converted to Series A conderpiteferred stock which was then ultimately coteeinto common stock; and (iv)
156,869 shares of common stock underlying curremtbrcisable stock options. Mr. Jorden has seageficting Chief Financial Officer
of Opexa since August 2012 and as a director ghuggust 2008 and previously served as Chair of thdit®Committee of Opexa’s
Board of Directors until August 201

Consisting of: (i) 148,750 shares of commimels underlying Series G warrants; (ii) 96,000 slsasf common stock underlying Series H
warrants; and (iii) 125,000 shares of common stssiable if a 12% convertible secured promissotg m@s converted to Series A
convertible preferred stock which was then ultiryat®nverted into common stock. Iroquois Capitardgement L.L.C. ( “Iroquois
Capital ) is the investment manager of Iroquoiastér Fund, Ltd (“ IMF ”). Consequently, Iroqu@spital has voting control and
investment discretion over securities held by IMBE.managing members of Iroquois Capital, JoshuaeB8ilan and Richard Abbe make
voting and investment decisions on behalf of Irag@apital in its capacity as investment managékte. As a result of the foregoing,
Mr. Silverman and Mr. Abbe may be deemed to havefieial ownership (as determined under Section18{ the Securities Exchan
Act of 1934, as amended) of the securities heltM#y.

Consisting of: (i) 1,000 shares of commortkta@and (ii) 125,000 shares of common stock issudld 12% convertible secured
promissory note was converted to Series A conderpiteferred stock which was then ultimately coteeinto common stock. Robert
deRose and Susan deRose-trustees of the Trust, may be deemed to exercisegvand investment power with respect to suchesh

Isaac Arnold, Jr., President, and Isaac Atnidl, Robert T. Arnold and Antoinette Arnold Mawld may be deemed to exercise voting
and investment power with respect to such sh

Paul Anthony Jacobs and Nancy E. Jacobsustees of the Trust, may be deemed to exercisegvand investment power with respect
to such share:

James R. Seward, trustee of the Trust, may be dbenexercise voting and investment power with eespo such share

Consisting of: (i) 225,788 shares of commtmtls, and (ii) 62,500 shares of common stock iskudla 12% convertible secured
promissory note was converted to Series A conderpteferred stock which was then ultimately cotseinto common stock. Gary
Mossman, managing partner, may be deemed to egesgimg and investment power with respect to sidres

William L. Hixon, member, may be deemed to exergiging and investment power with respect to sueres.

Tom Juda and Nancy Juda-trustees of the Trust, may be deemed to exercisegvand investment power with respect to suchesh
Justin Keener, principal, may be deemed to exexmtiag and investment power with respect to suares,

Kyung Won Lee, managing member, may be deemedexzisr voting and investment power with respestich share:

Shaye Hirsch, managing partner, may be deemedetwisg voting and investment power with respestutth shares
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(26) Consisting of: (i) 10,700 shares of commamlst and (ii) 37,500 shares of common stock issu#ld 12% convertible secured
promissory note was converted to Series A conderpteferred stock which was then ultimately cotagtiinto common stock. Douglas
P. Miscoll and Ingeburg W. Miscoll, co-trusteedtod Trust, may be deemed to exercise voting anestnvent power with respect to
such share:

PLAN OF DISTRIBUTION

The selling shareholders, which as used hereindied donees, pledgees, transferees or other sors@ssnterest selling shares of
common stock or interests in shares of common steodived after the date of this prospectus fragaliing shareholder as a gift, pledge,
partnership distribution or other transfer, magpifrtime to time, sell, transfer or otherwise dispofany or all of their shares of common stocl
or interests in shares of common stock on any stackange, market or trading facility on which ¢heares are traded or in private
transactions. These dispositions may be at fixaep, at prevailing market prices at the timealésat prices related to the prevailing market
price, at varying prices determined at the timeadé, or at negotiated prices.

The selling shareholders may use any one or matteedbllowing methods when disposing of sharemtarests therein:
° ordinary brokerage transactions and transactiomsioh the broke-dealer solicits purchase!

° block trades in which the broker-dealer will atf# to sell the shares as agent, but may positidr@sell a portion of the block
as principal to facilitate the transactic

° purchases by a brol-dealer as principal and resale by the br-dealer for its accoun

° an exchange distribution in accordance with thesalf the applicable exchang

° privately negotiated transactior

° short sales effected after the date the registratiatement of which this prospectus is a paredated effective by the SE'

° through the writing or settlement of options oresthedging transactions, whether through an optehange or otherwis

° broke-dealers may agree with the selling shareholdesslta specified number of such shares at a stguljarice per shar

° a combination of any such methods of sale;

° any other method permitted by la

The selling shareholders may, from time to timegdgk or grant a security interest in some or afhefshares of common stock owned
by them and, if they default in the performancéheir secured obligations, the pledgees or sequaeiies may offer and sell the shares of
common stock, from time to time, under this prospgcor under an amendment to this prospectus WRder424(b)(3) or other applicable
provision of the Securities Act amending the lisselling shareholders to include the pledgee sfieree or other successors in interest as
selling shareholders under this prospectus. Thiagshareholders also may transfer the sharesmwimon stock in other circumstances, in
which case the transferees, pledgees or other ssmsein interest will be the selling beneficialnens for purposes of this prospectus.

In connection with the sale of our common stocknterests therein, the selling shareholders magrento hedging transactions with
broker-dealers or other financial institutions, elhimay in turn engage in short sales of the comstock in the course of hedging the position:
they assume. The selling shareholders may alkehs#es of our common stock short and deliveralsegsurities to close out their short
positions, or loan or pledge the common stock tkér-dealers that in turn may sell these securitiédge selling shareholders may also enter
into option or other transactions with broker-deslar other financial institutions or the creatmfrone or more derivative securities which

require the delivery to such broker-dealer or offrancial institution of shares offered by thi®gpectus, which shares such broker-dealer or
other financial institution may resell pursuanth prospectus (as supplemented or amended &ztasilich transaction).
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The aggregate proceeds to the selling sharehdidensthe sale of the common stock offered by theithbe the purchase price of the
common stock less discounts or commissions, if &gch of the selling shareholders reserves the tigaccept and, together with their agent:
from time to time, to reject, in whole or in paatyy proposed purchase of common stock to be maeetlglior through agents. We will not
receive any of the proceeds from this offering. poy exercise of the warrants by payment of dagivever, we will receive the exercise
price of the warrants.

The selling shareholders also may resell all oorgign of the shares in open market transactiomsliance upon Rule 144 under the
Securities Act of 1933, provided that they meetdtieria and conform to the requirements of thude.r

The selling shareholders and any underwriters,drrdiealers or agents that participate in the sfaleeocommon stock or interests
therein may be “underwriters” within the meaningSafction 2(11) of the Securities Act. Any disc@jmiommissions, concessions or profit
they earn on any resale of the shares may be untlegrdiscounts and commissions under the Seesrifict. Selling shareholders will be
subject to the prospectus delivery requirementi®fSecurities Act, unless an exemption therefmavailable.

To the extent required, the shares of our commarkdb be sold, the names of the selling sharels|dee respective purchase prices
and public offering prices, the names of any agefdaler or underwriter, any applicable commissimndiscounts with respect to a particular
offer will be set forth in an accompanying prospectupplement or, if appropriate, a post-effectimendment to the registration statement th:
includes this prospectus.

In order to comply with the securities laws of sostetes, if applicable, the common stock may bé sothese jurisdictions only
through registered or licensed brokers or dealersaddition, in some states the common stock nwdya sold unless it has been registered or
qualified for sale or an exemption from registratar qualification requirements is available andamplied with.

There can be no assurance that any selling shaeshwlll sell any or all of the shares of commouocgtregistered pursuant to the st
registration statement, of which this prospectusfa part.

We have advised the selling shareholders thatritigv@nipulation rules of Regulation M under thecBange Act may apply to sales
of shares in the market and to the activities efgtlling shareholders and their affiliates. Idiidn, to the extent applicable we will make
copies of this prospectus (as it may be supplerdestamended from time to time) available to tHérggshareholders for the purpose of
satisfying the prospectus delivery requirementhefSecurities Act. The selling shareholders maginnify any brokedealer that participat
in transactions involving the sale of the sharesiregy certain liabilities, including liabilitiesiamg under the Securities Act.

We have agreed to indemnify the selling shareheldgrinst liabilities, including liabilities unddre Securities Act and state secur
laws, relating to the registration of the sharderefl by this prospectus.

We will pay all expenses of the registration of gf@res of common stock pursuant to the registraights agreement, estimated to
$45,000 in total, including, without limitation, S&rities and Exchange Commission filing fees anpeases of compliance with state securitie:
or “blue sky” laws and the selling shareholdergenxses; provided, however, that a selling shareheldl pay all underwriting discounts and
selling commissions, if any.
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We have agreed with the selling shareholders tp ke registration statement of which this prospecbnstitutes a part effective u
the earlier of (1) such time as all of the shamgeced by this prospectus have been disposed sfignt to and in accordance with the
registration statement or (2) the date on whichstiees may be sold pursuant to Rule 144 of thariies Act without regard to any volume
limitation requirements under Rule 144 of the Siiesr Act.

LEGAL MATTERS

The validity of any securities offered by this grestus will be passed upon for us by Pillsbury Wiop Shaw Pittman LLP, San
Diego, California.

EXPERTS

The financial statements of Opexa as of Decembg2®Il1, and for the years ended December 31, 20d 2@10, incorporated in this
prospectus by reference to our Annual Report omF0-K for the year ended December 31, 2011, haea budited by MaloneBailey, LLP,
an independent registered public accounting finmd, @e incorporated in reliance upon their repatéd February 27, 2012, given upon such
firm’s authority as experts in auditing and accdanmt

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Formv@t3 the SEC under the Securities Act of 1933. sTgriospectus is part of the
registration statement but the registration statérmeludes and incorporates by reference additimiarmation and exhibits. We file annual,
quarterly and current reports, proxy statementsatiner information with the SEC. You may read angy the registration statement and any
other document we file with the SEC at the pul#ierence room maintained by the SEC at 100 F StkeEt, Washington, D.C. 20549. You
may obtain information on the operation of the put#ference room by calling the SEC at 1-800-SBBE0 The SEC also maintains a web
site that contains reports, proxy and informatitatesnents and other information regarding compasigsh as ours, that file documents
electronically with the SEC. The website addressww.sec.gov. The information on the SEC’s webisitnot part of this prospectus, and any
references to this website or any other websiténaetive textual references only.

The SEC permits us to “incorporate by reference”ittiormation contained in documents we file whie SEC, which means that we
can disclose important information to you by refegryou to those documents rather than by includlirgn in this prospectus. Information t
is incorporated by reference is considered to Ibegidhis prospectus and you should read it wiilh $ame care that you read this
prospectus. Later information that we file witle tREC will automatically update and supersedertfugrnation that is either contained, or
incorporated by reference, in this prospectus,witidbe considered to be a part of this prospettos the date those documents are filed. We
have filed with the SEC, and incorporate by refeecim this prospectus:

° our Annual Report on Form -K for the year ended December 31, 2C
° our Quarterly Reports on Form-Q for the quarters ended March 31, 2012, June BIR 2nd September 30, 20:

° our Current Reports on Form 8-K filed January2@,2, January 17, 2012, February 16, 2012, Fep2&r2012, July 26,
2012, August 13, 2012, September 7, 2012 and Noget2012; an

° the description of our common stock containedunRegistration Statement on FornA8ied on August 30, 2006, as amen
by our Form -12B/A filed on August 31, 200t

We also incorporate by reference all additionaluheents that we file with the SEC under the termSadtions 13(a), 13(c), 14 or 15
(d) of the Exchange Act that are made after thairfiling date of the registration statement dfieh this prospectus is a part and the
effectiveness of the registration statement, at agebetween the date of this prospectus and thertation of any offering of securities offered
by this prospectus. We are not, however, incotpagain each case, any documents or informatianwe are deemed to furnish and not fil
accordance with SEC rules.
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You may request a copy of any or all of the documércorporated by reference but not delivered Witk prospectus, at no cost, by
writing or telephoning us at the following addressl number: Investor Relations, Opexa Therapeutics 2635 Technology Forest Blvd.,
The Woodlands, Texas 77381, telephone (281) 272-988e will not, however, send exhibits to thoseuwtnents, unless the exhibits are

specifically incorporated by reference in thoseutnents. We also maintain a website at www.opexapetics.com. However, the
information on our website is not part of this grestus.
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12,938,305 Shares of Common Stock
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PART Il

Information Not Required In Prospectus

Item 14. Other Expenses of Issuance and Distribugn.

The following is a statement of estimated expeitsesnnection with the issuance and distributiothef securities being registered,
other than underwriting discounts and commission.

Amount to be

Paid*
SEC Registration Fe $ 992
Printing Expenses 2,00(
Legal Fees and Expense 30,00(
Accounting Fees and Expenst 10,00¢(
Miscellaneous* 2,00(
$ 44,99:

*  All amounts shown, except the SEC registrafige, are estimated and may vary based upon, aothegthings, the number of issuances
and amount of securities offered. We will payddithese expenses.

Iltem 15. Indemnification of Directors and Officers

Section 8.101 of the Texas Corporations Law (th€AT) authorizes the Registrant to indemnify certp@rsons, including any person
who was, is or is threatened to be made a nameshdaft or respondent in a threatened, pendingropleted action or other proceeding,
because the person is or was a director or offagainst judgments and reasonable expenses adn@llyed by the person in connection with
the threatened, pending or completed action orqtteceeding. The Registrant is required by Sad@i@51 of the TCA to indemnify a direc
or officer against reasonable expenses actuallyriad by him or her in connection with a threatenmhding, or completed action or other
proceeding in which he or she is a named defermtamispondent because he or she is or was a diotdficer if he or she has been wholly
successful, on the merits or otherwise, in the feof the action or proceeding.

The Registrant’s restated certificate of formatiwavides that none of its directors shall be peafigriable to the Registrant or its
shareholders for monetary damages for an act assdom in such director’s capacity as a directooyjuted, however, that the liability of such
director is not limited to the extent that suctedtor is found liable for (i) a breach of the diaets duty of loyalty to the Registrant or its
shareholders, (ii) an act or omission not in gamthfthat constitutes a breach of duty of the deto the Registrant or an act or omission that
involves intentional misconduct or a knowing vidadat of the law, (iii) a transaction from which tb@ector received an improper benefit,
whether or not the benefit resulted from an actaken within the scope of the director’s office(im) an act or omission for which the liability
of the director is expressly provided by an apjhliesstatute.

The Registrant’s restated certificate of formationl amended and restated bylaws provide that thestRent shall indemnify its
officers, directors, agents and any other persotiset fullest extent permitted by applicable lalihe Registrant’s directors and officers are
covered by insurance indemnifying them againstaeftabilities which might be incurred by themthreir capacities as such. Pursuanttot
of their employment contracts, certain of the Riegig’s officers are entitled to indemnification in the@pacity as such and to the fullest ex
permitted by applicable law.

At the present time, there is no pending litigatiwrproceeding involving a director, officer, emyd@ or other agent of the Registrant
in which indemnification would be required or pett®il. The Registrant is not aware of any threatditigation or proceeding which may
result in a claim for such indemnification.

Item 16. Exhibits .

The list of exhibits in the Exhibit Index to thisgspectus is incorporated herein by reference.
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Item 17. Undertakings.
The undersigned registrant hereby undertakes:
() To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:
(@ To include any prospectus required bytisecl0(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any factewents arising after the effective date of thgsteation statement (or the most
recent post-effective amendment thereof) whichividdally or in the aggregate, represent a fundaalaange in the information set forth
in the registration statement. Notwithstandingftvegoing, any increase or decrease in volumeadrities offered (if the total dollar value
of securities offered would not exceed that whiaswegistered) and any deviation from the low ghténd of the estimated maximum
offering range may be reflected in the form of pextus filed with the Securities and Exchange Caaion pursuant to Rule 424(b) if, in
aggregate, the changes in volume and price regrasanore than a 20 percent change in the maxinmggregate offering price set forth in
the “Calculation of Registration Fee” table in #féective registration statement; and

(iii) To include any material information \witespect to the plan of distribution not previgudisclosed in the registration
statement or any material change to such informatidghe registration statement.

Provided, however, that paragraphs (i), (ii) anil o not apply if the information required to beluded in a post-effective amendment by
those paragraphs is contained in reports filed witfurnished to the Securities and Exchange Cowsionishy the registrant pursuant to Section
13 or Section 15(d) of the Securities Exchangeckdt934 that are incorporated by reference in #ggstration statement, or is contained in a
form of prospectus filed pursuant to Rule 424(la) ik part of the registration statement.

(2) That, for the purpose of determinamy liability under the Securities Act of 1933, leatich post-effective amendment shall
be deemed to be a new registration statementrgladithe securities offered therein, and the ofteof such securities at that time shall be
deemed to be the initial bona fide offering thereof

3 To remove from registration by meaha post-effective amendment any of the securiieag registered which remain
unsold at the termination of the offering.

(4) That, for the purpose of determiniiladpility under the Securities Act of 1933 to anyrphaser:

(A) Each prospectus filed by the registiaursuant to Rule 424(b)(3) shall be deemed tpareof the registration
statement as of the date the filed prospectus wamsdd part of and included in the registratiorestent; and

(B) Each prospectus filed pursuant toeRLR4(b) as part of a registration statement rejat an offering, other than
registration statements relying on Rule 430B oepthan prospectuses filed in reliance on Rule 43bll be deemed to be part of
and included in the registration statement asefite it is first used after effectiveness. Riesli however, that no statement mad
a registration statement or prospectus that isqdhe registration statement or made in a doctiimeorporated or deemed
incorporated by reference into the registratiotestent or prospectus that is part of the registnagtatement will, as to a purchaser
with a time of contract of sale prior to such fiuse, supersede or modify any statement that wds inghe registration statement or
prospectus that was part of the registration stateéror made in any such document immediately pa@uch date of first use.

(5) That, for the purposes of determirémy liability under the Securities Act of 1933¢kdiling of the registrant’s annual
report pursuant to Section 13(a) or Section 15{dh@ Securities Exchange Act of 1934 (and, whemlieable, each filing of an employee
benefit plan’s annual report pursuant to Sectiof)L&f the Securities Exchange Act of 1934) thabc®rporated by reference in the
registration statement shall be deemed to be aregistration statement relating to the securitiésred therein, and the offering of such
securities at that time shall be deemed to benitialibona fideoffering thereof.
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(6) Insofar as indemnification for liabés arising under the Securities Act of 1933 rbaypermitted to directors, officers and
controlling persons of the registrant pursuantrtp eharter provision, by law or otherwise, the ségint has been advised that in the opinion o
the Securities and Exchange Commission such indexatidon is against public policy as expressechim $ecurities Act of 1933 and is,
therefore, unenforceable. In the event that acfar indemnification against such liabilities (etlthan payment by the registrant of expenses
incurred or paid by a director, officer or contitoj person of the registrant in the successfulrefef any action, suit or proceeding) is ass
by such director, officer or controlling personcimnnection with the securities being registered régistrant will, unless in the opinion of its
counsel the matter has been settled by contrgfiiegedent, submit to a court of appropriate jucigadin the question whether such
indemnification by it is against public policy agpeessed in the Securities Act and will be goverogthe final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has readte grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized in the City of The Woadls, State of Texas, on November 16, 2012.

OPEXA THERAPEUTICS, INC.

By: /s/ Neil K. Warma

Neil K. Warma
President and Chief Executive Offic

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each persbose signature appears below hereby constiumgsppoints
Neil K. Warma and David E. Jorden, and each of tHamor her true and lawful attornein-fact and agents, with full power of substitutio
and resubstitution, for him or her and in his or i@me, place and stead, in any and all capacditiesgn any and all amendments, including
post-effective amendments, to this Registratione®tant, and any registration statement relatirthemffering covered by this Registration
Statement and filed pursuant to Rule 462(b) untieiSecurities Act of 1933, and to file the saméhwkhibits thereto and other documents in
connection therewith, with the Securities and ExgfgaCommission, granting unto said attorneys-it-d&d agents, and each of them, full
power and authority to do and perform each andyexetrand thing requisite and necessary to be dmngilly for all intents and purposes as he
or she might or could do in person, hereby ratyamd confirming all that each of said attorneyfaut and agents or their substitute or
substitutes may lawfully do or cause to be dongilive hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Name Title Date
/s/ Neil K. Warme President, Chief Executive Officer and DirectoNovember 16, 201
Neil K. Warma (Principal Executive Officer
/s/ David E. Jorde Acting Chief Financial Officer and Director =~ November 16, 201
David E. Jordel (Principal Financial and Accounting Office
/s/ Gail J. Madetri: Director November 16, 201
Gail J. Maderis
/s/ Michael S. Richma Director November 16, 201

Michael S. Richmai

/s/ Scott B. Seame Director November 16, 201
Scott B. Seama




Exhibit No.

3.1
3.2
4.1
4.2

4.3
4.4

4.5

51
23.1
23.2
24.1

EXHIBIT INDEX

Description
Restated Certificate of Formation of Opexar&peutics, Inc. (incorporated by reference to Eix{3ld to the Company’s

Current Report on Formr-K filed on July 26, 2012

Amended and Restated Bylaws, as amended fim@ied by reference to Exhibit 3.3 to the Compsidyinual Report on
Form 1(-K filed on March 8, 2011

Specimen Common Stock Certificate (incorpardte reference to Exhibit 4.7 to the Company’s Riegtion Statement on
Form &-3 filed on November 13, 2009, File No. -163108).

Form of Series | Warrant (incorporated by mexfiee to Exhibit 4.1 to the Company’s Current ReparForm 8K filed on July
26, 2012)

Certificate of Designation of PreferencesH&gand Limitations of Series A Convertible prederStock of Opexa
Therapeutics, Inc. (incorporated by reference thiltik4.2 to the Company’s Current Report on Fori Bled on July 26,
2012).

Form of Registration Rights Agreement, datdg 25, 2012, by and among Opexa Therapeutics aind.the investors
signatory thereto (incorporated by reference toiliika0.5 to the Company’s Current Report on For Blled July 26,
2012).

Form of 12% Convertible Secured PromissoryeNsdgued to investors (incorporated by referendextobit 10.2 to the
Compan’s Current Report on Forn-K filed July 26, 2012)

Opinion of Pillsbury Winthrop Shaw Pittman LL

Consent of Pillsbury Winthrop Shaw Pittman LLP (irded in Exhibit 5.1)

Consent of MaloneBailey, LLF

Power of Attorney (included on the signature page=bf).



pillsbury

Pillsbury Winthrop Shaw Pittman LLP
Houston | London | Los Angeles | New York | Nonth¥irginia | Orange County | Sacramento | San Djegan Diego North County | San
Francisco | Shanghai | Silicon Valley | Tokyo | Wiagton, DC

EXHIBIT 5.1

November 16, 201

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

Re: Registration Statement on Form S-3
Ladies and Gentlemen:

We are acting as counsel for Opexa Therapeutics, inTexas corporation (the “Companyil), connection with the issuance and sal
12,938,305 shares (the “Shares”) of common sto@lQ1$par value (the “Common Stockdf the Company, all of which are authorized
heretofore unissued shares to be offered and sotwtttain shareholders of the Company pursuarhéd_tegistration Statement on Forn8 S-
(the “Registration Statement”) filed by the Compamigh the Securities and Exchange Commission (tberfimission”)under the Securiti
Act of 1933 (the “Act”), relating to the offer arghle of the Shares (the “Prospectus’he Shares are issuable upon (i) conversion ¢
Company’s 12% convertible secured promissory nfites “Notes”)into shares of Series A convertible preferred stodhkich are ultimatel
converted into common stock, (ii) payment of acdriterest on the Notes in shares of common stock (&) exercise of the Compary’
Series | warrants to purchase shares of commoR.stoc

We have reviewed and are familiar with such docusjerorporate proceedings and other matters asawe ¢onsidered relevant or neces
as a basis for the opinions in this letter. Basedhe foregoing, we are of the opinion that ther8hdave been duly authorized and, v
issued and sold by the Company in the manner degtin the Registration Statement and the Prosperid in accordance with resoluti
adopted by the Board of Directors of the Comparill,be validly issued, fully paid and nonassessable

The opinions set forth in this letter are limitedthe Texas Corporation Law of the State of Teaasn effect on the date hereof.

We hereby consent to the filing of this opiniortdetas Exhibit 5.1 to the Registration Statementtae incorporation thereof in the Registra
Statement and to the use of our name under théodihtegal Matters”in the Prospectus. In giving this consent, we dbthereby admit th
we are within the category of persons whose conisergquired under Section 7 of the Act or the sudad regulations of the Commiss
promulgated thereunder.

Very truly yours,

/s! Pillsbury Winthrop Shaw Pittman LLP



EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference is Registration Statement on Form S-3 of our regated February 27, 2012 with respect to
the audited financial statements of Opexa Theraggunc. for the year ended December 31, 2011.

We also consent to the reference to us under theitng “Experts” in such Registration Statement.
/s/ MaloneBailey, LLP
www.malone-bailey.com

Houston, Texas

November 16, 201



