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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)
M QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the Quarterly Period Ended March 31, 2008
or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the Transition Period from to
Commission File Number: 001-33004
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Registrant’s telephone number, including area code
Indicate by check mark whether the registrant @ filed all reports required to be filed by Secti8 or 15(d) of the Securities Exchange Act of4L8@ring the precedir
12 months (or for such shorter period that thestegit was required to file such reports) and &) Ibeen subject to such filing requirements forptgt 90 days. Ydg No O

Indicate by check mark whether the registrant lsrge accelerated filer, an accelerated filer, a-acelerated filer, or a smaller reporting compa8ege the definitions
“large accelerated filer,” “accelerated filer” atgialler reporting company” in Rule 12b-2 of thechange Act.

Large accelerated fileO Accelerated filer O
Non-accelerated filerO (Do not check if a smaller reporting compa Smaller reporting company¥!

Indicate by check mark whether the registrantseell company (as defined in Rule 12b-2 of the BExgje Act). Yedd No M

As of May 12, 2008, there were outstanding 10,186 shares of the issuer's Common Stock outstanding.
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Iltem 1. Financial Statements

Assets

Current asset:
Cash and cash equivalel
Other current assets

Total current asse

Property & equipment, net of accumulated depremie
of $672,357 and $614,079 respectively

Total assets

PART | - FINANCIAL INFORMATION

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

Liabilities and Stockholders' Equity

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

Total current liabilities
Long term liabilities:

Loan payable
Total liabilities

Commitments and contingenci

Stockholders' equity

Convertible preferred stock, no par value, 10,000 ghare:

authorized, none issued and outstan(

Common stock, $0.50 par value, 100,000,000 shartb®@azed,
10,196,784 and 6,696,784 shares issued and outsganespectively

Additional paid in capita
Deficit accumulated during the development stage
Total stockholders' equity
Total liabilities and stockholders' equity

See accompanying notes to consolidated financgdistents

March 31, December 31

2008 2007

$ 6,325,991 $ 2,645,48:

176,38 355,26¢

6,502,37. 3,000,74i

1,321,31! 1,370,64

$ 7,823,68 $ 4,371,39!

$ 773,33( % 938,44:

99,43: 54,09!

928,47¢ 1,022,46:

61,53 60,36(

1,862,77. 2,075,35.

147,27+ 162,45¢

2,010,04 2,237,81!

5,098,35. 3,348,35.

81,530,13 76,498,05.

(80,814,85) (77,712,82)

5,813,63: 2,133,58!

$ 7,823,68 $ 4,371,39!




Research and developme

General and administrati\

Depreciatior

Loss on disposal of assets
Operating los:

Interest incom

Other income and expense,
Gain on extinguishment of de
Interest expense

Net loss

Basic and diluted loss per sh:

Weighted average shares outstanc

OPEXA THERAPEUTICS, INC.
(a development stage company)
STATEMENTS OF EXPENSES
Three months ended March 31, 2008 and 2007 and the
Period from January 22, 2003 (Inception) to March 3, 2008
(unaudited)

Three Months Ended Inception
March 31, through

2008 2007 March 31, 2008

$ 2,373,931 % 3,247,461  $ 56,131,47
709,51 849,78t 18,334,29

58,271 48,83! 576,48’

- - 495,50:
(3,141,73I) (4,146,08) (75,537,75)
37,70¢ 178,82¢ 1,291,53!

8,311 - 80,32(

- - 1,612,441

(6,326) (2,457 (8,261,39)

$ (3,102,03) $ (3,969,71) $  (80,814,85)
$ 037) $ (0.59) N/A
8,312,16! 6,696,78: N/A

See accompanying notes to consolidated financagistents




OPEXA THERAPEUTICS, INC.
(a development stage company)
STATEMENTS OF CASH FLOWS
Three months ended March 31, 2008 and 2007 and the
Period from January 22, 2003 (Inception) to March 3, 2008
(unaudited)

Three Months Ended Inception
March 31, through
2008 2007 March 31, 2008

Cash flows from operating activitit
Net loss $ (3,102,03) $ (3,969,71) $  (80,814,85)
Adjustments to reconcile net loss to net ¢
provided by (used in) operating activiti

Stock payable for acquired research and develop - - 112,44(
Stock issued for acquired research and develop - - 26,286,58
Stock issued for servict - - 1,861,401
Stock issued for debt in excess of princi - - 109,07(
Amortization of discount on notes payable (
to warrants and beneficial conversion fea - - 6,313,20!
Realized gain on marketable securi - 25,91 -
Gain on extinguishment of de - - (1,612,441
Depreciatior 58,27 48,83! 576,48"
Debt financing cost - - 365,91(
Option and warrant expen 409,68: 723,39: 12,434,60
Loss on disposition of fixed asst - - 495,50:
Changes in -

Marketable securitie - 2,926,18: -
Prepaid and other expens 178,88! (309,15¢) (593,059
Accounts payabl (129,77() 236,41: 423,12:
Accrued expenses (93,987) 371,23¢ 801,82!

Net cash provided by (used in) operating activi (2,668,93)) 53,094 (33,240,19)

Cash flows from investing activitie

Purchase of property & equipment (8,940 (61,21¢) (1,315,41)
Net cash used in investing activiti (8,940 (61,21¢) (1,315,41)

Cash flows from financing activitie
Common stock sold for cash, net of offering ct 6,372,39° - 32,882,13

Common stock repurchased and canc - - (32%)
Proceeds from del - 49,04¢ 8,102,19!
Repayments on notes payable (14,017) - (102,41°)
Net cash provided by financing activiti 6,358,38I 49,04¢ 40,881,59
Net change in cash and cash equival 3,680,50! 40,92¢ 6,325,991
Cash and cash equivalents at beginning of period 2,645,48: 12,019,91 -
Cash and cash equivalents at end of period $ 6,325,990 $ 12,060,83 $ 6,325,99I




Cash paid for
Income tax
Interest

NON-CASH TRANSACTIONS
Issuance of common stock to Sportan shareho
Issuance of common stock for accrued inte
Conversion of notes payable to common sl
Conversion of accrued liabilities to common st
Conversion of accounts payable to note pay
Discount on convertible notes relating

- warrants

- beneficial conversion featu

- stock attached to not
Reclassification of derivative liabilitie

See accompanying notes to consolidated financagistents

6,656,67°

42¢

147,73¢
525,51!
6,407,98I
197,17¢
93,36+

3,309,791
1,715,97:
1,287,441




OPEXA THERAPEUTICS, INC.
(a development stage company)
NOTES TO FINANCIAL STATEMENTS
(unaudited)

Note 1. Basis of Presentation

The accompanying unaudited interim financial staets of Opexa Therapeutics, Inc., a developmegestampany, have been prepared in accordance @dthuating
principles generally accepted in the United StafeéSmerica and the rules of the Securities and Brgfe Commission and should be read in conjunctitmtive audited
financial statements and notes thereto contain@piexa’s latest Annual Report filed with the SECFamm 10-K. In the opinion of management, all atijuents, consisting of
normal recurring adjustments, necessary for gof@isentation of financial position and the resaftsperations for the interim periods presentedehasen reflected herein. The
results of operations for interim periods are retessarily indicative of the results to be expebtedhe full year. Notes to the financial statensethat would substantially
duplicate the disclosure contained in the audiitegifcial statements for the most recent fiscal ysareported in Form 10-K, have been omitted.

Note 2. Going Concern

Opexa incurred a net loss of approximately $3.lionilfor the three months ended March 31, 2008l@aslan accumulated deficit of approximately $80il8an. The casl
balance of $6.3 million as of March 31, 2008 is swificient to fund our operations for the next lveemonths if we are to execute our operating pietuding the completion of
our Phase llb clinical trial of Tovaxin for the &tenent of multiple sclerosis (“MS”) and continuettwihe next phase of development. These conditiaise substantial doubt as
to Opexa’s ability to continue as a going concétanagement continues to seek means to raise aditapital through sales of equity. The finanstaktements do not include
any adjustments that might be necessary if Openaable to continue as a going concern.

Note 3. Marketable Securities

Opexa considers all highly liquid investments vathoriginal maturity of three months or less, wpenchased, to be cash equivalents. Investmentsmathrities in exces
of three months but less than one year are cladsifs short-term investments and are stated ahtaket value.

At March 31, 2008, Opexa invested $6.3 million imaney market account with an average market yieRI3%. Interest income of $37,709 was recognfpedhe three
months ended March 31, 2008 in the statementsp#reses. As of March 31, 2008, the Company heldustian rate securities.

Note 4. Commitments and Contingencies

In September 2006, Opexa entered into an IndiviBuaject Agreement (IPA) with PharmaNet, LLC (PhaNwet), a contract research organization focusethamaging
central nervous system clinical trials. Pursuarsduch IPA, PharmaNet, LLC will provide Opexa wstrvices in connection with its Phase llb clinicill. Under the terms of
the IPA, Opexa is required to advance funds iratheunt of (i) $400,000 for professional fees, 0,000 for out of pocket expenses and (iii) $1@6,for investigator
grants. The professional fee advance is applikﬂ‘iper month to invoices and replenished once 75%etiegdl The out of pocket advance will be held grglied to the final
invoice. In March 2008 PharmaNet agreed to retisgorofessional fee advance to $300,000 to be’eﬂ)ﬂ)lsm per month to invoices and replenished once 75%etieg! Also
in March 2008, PharmaNet agreed to waive the $Dfbifvestigator grant advance and in return OpeXauay the invoice in full within 30 days of req¢i This process will
continue until the end of the study. At the cosn of the program, advance balances remainirigo@iapplied to outstanding invoices. These adesatce treated as prepaid
items and included in the other current assetsoseof the balance sheet. As of March 31, 2008 ativeance balance to PharmaNet, LLC was $93,338.

In July 2007, Opexa entered into a seconded amemmtdestated license agreement with the Unived$i§hicago that requires Opexa to make milestayergnts of up
to $1,350,000 if certain late stage clinical taald FDA approval milestones are achieved. Opesalbtermined that these payments are not probatiiesaime and thus no
liability has been recorded as of March 31, 2008.




Note 5. Loan Payable

Loan payable consists of an equipment line of ¥XBDwith Wells Fargo Bank of which $208,805 wasstaniding as of March 31, 2008. This loan has arést rate of
7.61% per annum, matures in May 2011 and is sedwédpexas furniture and equipment purchased with the loacgeds. Payments are due and payable monthlyecsam:
day of each month until maturity.

Note 6. Equity

On February 13, 2008, Opexa entered into an UndimgiAgreement with MDB Capital Group LLC, for &8 and as representative of several underwritetating to the
public offering of 3,500,000 shares of Opexa’'s cammtock and 3,500,000 Series E warrants, eactantsiw purchase one share of common stock at asiseerice of $2.00
per share. Pursuant to the Underwriting Agreenfepgxa granted the underwriters a 30-day optiorutahmse up to an additional 525,000 shares of camstark and 525,000
warrants to cover over-allotments. The closingtf@r sale of shares of common stock and warranksta@e on February 19, 2008. The underwritersased their over-
allotment option as to the warrants only, and Opd an aggregate of 3,500,000 shares and 4,02%80ants.

The public offering price for each share was $2a01t] the public offering price for each warrant Basl5. Each share and each warrant was sold tanttherwriters at
the public offering price of each security lessuaderwriting discount of 10%. The Company receigpgroximately $7.6 million in gross proceeds frdma obffering. The
Company also paid the underwriters 1% of the gposseeds of the offering (excluding the over-alletrnoption) as an expense allowance. The net pdsc® Opexa, after
underwriter discounts, commissions and other exggngas approximately $6.4 million. As additionampensation, the Company issued warrants to teramiter to purchas
350,000 shares of common stock at a price of $2et¢@Ghare and an option to acquire 350,000 SenearEants at a price of $0.18 per Series E warrant.

Note 7. Options and Warrants
During the first quarter of 2008, there were naap or warrants granted to either employees osualtents.
Option expense of $409,682 was recorded duringhitee months ended March 31, 2008 related to peand grants.

In connection with the closing of our February 2008 public offering of common shares, the investeere issued five-year warrants to purchase & taggregate of
4,025,000 shares of our common stock, at an irgtiakcise price of $2.00 per share and a markee jorfi $0.15 per warrant was used to assign fairevaf the warrants for a to
fair value of $603,750.

As additional compensation, the Company issuedamésrto the underwriter to purchase 350,000 sheresmmon stock at a price of $2.40 per share anopdion to
acquire 350,000 Series E warrants at a price dfgpper Series E warrant. The estimated fair vafuge underwriter warrants was $319,436 and whsilzded using the Black-
Scholes valuation model. The following assumptiaese used: (i) no expected dividends, (i) riskefieterest rate of 2.93%, (iii) expected volatilith/97.67%, and (iv) expectt
life of 3 years.

The fair value of warrants granted in the first geaof 2008 was included in additional paid-in ikalpalong with the proceeds from issuance of comsiock.




Iltem 2. Management's Discussion and Analysis of fancial Condition and Results of Operations.

The following discussion of our financial condition and results of operations should be read in conjunction with the accompanying financial statements and the related
footnotes thereto.

Forward-Looking Statements

Some of the statements contained in this repocudis future expectations, contain projections siilts of operations or financial condition, or stather "“forwardeoking"
information. The words "believe," "intend," "plarigxpect," "anticipate," "estimate," "project," '@t and similar expressions identify such statenveag made. These stateme
are subject to known and unknown risks, uncer@sntnd other factors that could cause the aatsalts to differ materially from those contemplalbgtthe statements. The
forward-looking information is based on varioustéas and is derived using numerous assumptionsofathat might cause or contribute to such a dsamncy include, but are
not limited to the risks discussed in this and atlner SEC filings. We do not promise to update maviooking information to reflect actual resultschanges in assumptions or
other factors that could affect those statementturE events and actual results could differ mallgrfrom those expressed in, contemplated by natedlying such forward-

looking statements.

The following discussion and analysis of our finahcondition is as of March 31, 2008. Our resoft®perations and cash flows should be read ijucation with our
unaudited financial statements and notes theretaded elsewhere in this report and the auditeahitnal statements and the notes thereto includedri-orm 10-K for the year
ended December 31, 2007.

Business Overview
Unless otherwise indicated, we use “Opexa,” “thenPany,” “we,” “our” and “us” in this annual repax refer to the businesses of Opexa Therapeutics, |

We are a biopharmaceutical company developing egtais cellular therapies to treat several majoedkes, including multiple sclerosis (MS), rheuricbdothritis (RA),
and diabetes. These therapies are based on ouigtaop T-cell and adult stem cell technologieheThformation discussed related to our producticiates is preliminary and
investigative. Our product candidates are not@ggut by the Food and Drug Administration (FDA).

T-Cell Therapy

We have an exclusive worldwide license from Bayotlege of Medicine (or Baylor) to an individuali&-cell therapeutic vaccine, Tovaxih, which is in a United
States (U.S.) FDA Phase Ilb human clinical triabt@luate its safety and effectiveness in tredtisy

MS is the result of a person’s own T-cells attagkime myelin sheath that coats the nerve celle®tentral nervous system (CNS). Tovaxin consisédtenuated patient-
specific myelin reactive T-cells (MRTCs) againsppees from one or more of the primary proteingtmsurface of the myelin sheath (myelin basicggrofMBP), proteolipid
protein (PLP) and myelin oligodendrocyte glycopiot@OG)). Patient-specific MRTCs are expandedutiwre with specific peptides identified by our pri@tary test of the
patient’s peripheral blood. The cells are thenmatééed by gamma irradiation, and returned to thiempiaas a subcutaneous injection. Although furtheting is necessary, results
from our initial human trials appear to indicatattthese attenuated T-cells cause an immune resplinested at the autoreactive T-cells in the paebody, resulting in a
reduction in the level of harmful T-cells.

We believe that our initial human trials suggest flovaxin safely induces the depletion and regpiadf MRTCs, possibly stabilizing the diseaseuatg the annualized
relapse rate, and potentially improving the disgbdicores of patients. Patients treated in a Tjest, open-label Phase I/l dose escalation dirtical with Tovaxin have
experienced minimal side effects and the “per mroitoanalysis of patients treated with Tovaxin askéd a 90% reduction (p=0.0039) in annualized sdapte (ARR). The
group treated with the mid dose (30-45 xeHitenuated T-cells) achieved a 100% reduction ifRARhe Phase lIb trial is being conducted withrfid dose. In November 2006,
we enrolled the first patient in a double blindagebo controlled, 150 patient Phase IIb clinidal.ttWe completed enroliment of all 150 patientd/ay 2007.

In a one-year, 8-subject extension clinical tritedapsing remitting (RRMS) and secondary progrkessnultiple sclerosis (SPMS) subjects, the “peatpcol” analysis of
Tovaxin therapy achieved a 92% (p=0.0078) redudticamnualized relapse rate (ARR) in subjects wdueived two treatment doses of 30-45 ® a@tenuated T-cells eight
weeks apart and were monitored for an additionalddks. Subjects in the extension study had prelydieen treated an average of approximately Ssyeanlier at Baylor
College of Medicine under the direction of the intax of Tovaxin Jingwu Zhang, M.D., Ph.D with anlgaersion of the T-cell vaccine.




Preclinical Development

Our Rheumatoid Arthritis (RA) T-cell vaccination@QV) technology is conceptually similar to Tovaxi®A is an autoimmune T-cell-mediated disease in tipathogenic
T-cells trigger an inflammatory autoimmune respoofsthe synovial joints of the wrists, shoulderseks, ankles and feet which causes pain, stiffla@ssswelling around the
joints and erosion into cartilage and bone. OurR3V technology allows the isolation of these patug 1-cells from synovial fluid drawn from a patient. Wan expand and
attenuate these T-cells in our laboratory. Thenatited T-cells can then be injected subcutanednislypatients with the goal of inducing an immuesponse directed at the
Pathogenic T-cells in the patient’s body. We bedigvis immune response could reduce the level thioggenic T-cells and potentially allow the reductaf joint swelling in RA
patients.

Stem Cell Therapy

We have developed a proprietary adult stem cefiitelogy to produce monocyte-derived stem cells (\@PBom blood. These MDSC can be derived from &pés
monocytes, expanded in our laboratories, and therirastered to the same patient. We believe thealbee this is an autologous therapy, there shaultbbimmunological
problems. Normally, allogenic cells trigger hostinme responses and require the use of anti-refedtiagys.

Our multi-potent stem cell is derived from peripdddslood monocytes which when cultured under defioenditions are able to further differentiate in&veral cellular
lineages. Molecular biology and cellular analysigiges have shown that these MDSCs have specifikeamathat distinguish them from other stem céfisaddition these studies
have also shown a time-dependence for the expres$ithese markers during the growth and diffeegitth of MDSCsIn vitro experiments with MDSCs have shown their
capacity to differentiate as hematopoietic, epigteéndothelial, endocrine and neuronal cells. @ain focus is the further development of this nyte-derived stem cell
(MDCS) technology as a platform for thevitro generation of highly specialized cells for potelndiaplication in autologous cell therapy for patgewith diseases such diabetes
mellitus and cardiovascular disease.

Other Opportunities

We may conduct basic research to determine thenpateise of stem cells and differentiated cellstimer indications, such as macular degenerattorkes myocardial
infarction, wound healing and Parkinson’s dise&ge.will attempt to partner or sublicense some efthindications if they are not pursued for intedeaelopment. For those
indications where we believe we can participate mentially, we also desire to partner in key comnamarkets outside of the U.S.

Critical Accounting Policies
General

Our discussion and analysis of our financial caadiaind results of operations is based on our dimtaged financial statements, which have been peghan accordance with
accounting principles generally accepted in the. Ul® preparation of these consolidated finan¢&ksents requires us to make estimates and judgrtiet affect the reporte
amounts of assets, liabilities and expenses. We dasestimates on historical experience and oiowsiother assumptions that we believe to be redderunder the
circumstances, the results of which form the bfasisnaking judgments about the carrying valuesssiets and liabilities that are not readily appafiemh other sources. Actual
results may differ from these estimates under difieassumptions or conditions. The Company'’s figant accounting policies are disclosed in the @any’s Annual Report
on Form 10-K for the year ended December 31, 200% Company has not materially changed its sicguifi accounting policies.

Results of Operations and Financial Condition
Three Months Ended March 31, 2008 Compared with the Three Months Ended March 31, 2007
Net Sales. We recorded no sales for the three months endedhvatr, 2008 and 2007.

Research and Development ExpenseResearch and development expense was $2,373,98&fthiree months ended March 31, 2008, compar$d,2:17,466 for the
three months ended March 31, 2007. The decrease@nses was primarily due to the initial enrolltreamd start-up costs of the Phase lIb clinical foaTovaxin recorded in
2007 and a reduction in stock compensation expevssehave made and expect to continue to makeamnitigtinvestments in research and developmentdardo develop and
market our technology. We expense research arelaEment costs as incurred. Acquired researchdamdlopment that has no alternative future us&psm@sed when acquire
Property, plant and equipment for research andldpreent that has an alternative future use is abipitd and the related depreciation is expensedeXgect our research and
development expense to increase as we continuégtiin the development of our technology.




General and Administrative ExpensesOur general and administrative expense was $709¢51tle three months ended March 31, 2008, as aosdpto $849,786 for the
three months ended March 31, 2007. The decreasepinses is primarily due to a decrease in stonipensation expense, professional service feeswartiead expenses. We
anticipate increases in general and administraiygenses as we continue to develop and expandodugt platforms.

Interest Expense. Interest expense was $6,326 for the three mattied March 31, 2008, compared to $2,453 for theettmonths ended March 31, 2007. The incres
interest expense was primarily due to a loan payebhsisting of an equipment line of up to $250,8@0 Wells Fargo of which $208,805 was outstandisgf March 31, 200:

Interest Income. Interest income was $37,709 for the three moetited March 31, 2008 compared to $178,823 foriteetmonths ended March 31, 2007. The dec
was due to the reduction in cash balances that axaiable for investment in cash equivalent invesits and a reduction in interest rates.

Net loss.We had a net loss for the three months ended MzkcR008, of $3,102,030, or $0.37 per share (basicdiluted), compared with a net loss of $3,963 gt
$0.59 per share (basic and diluted), for the thmeaths ended March 31, 2007. The decrease in sgidgrimarily due to the initial enrollment aridrs-up costs of the Phase Ilb
clinical trial for Tovaxin recorded in 2007 andeduction in stock compensation expense resultimy Some existing stock options being fully expense2D07 and no new
options issued in the current period.

Liquidity and Capital Resources

Changes in cash flow. Cash used in operations for the three month penmttd March 31, 2008 was $2,668,938, as comparegktoprovided by operations of $53,094
for the three months ended March 31, 2007. Theeas® in cash used in operations is primarily dubeanaturity of approximately $2.9 million in matble securities in 2007
and its reclassification to cash and cash equitsle@ash used in investing activities for the ¢hmeonth period ended March 31, 2008 was $8,94C0mpared to $61,218 for t
three months ended March 31, 2007. The decreaseluweato a decrease in equipment purchases. Cagldgul from financing activities for the three mioperiod ended March
31, 2008 was $6,358,386, as compared to $49,048édahree months ended March 31, 2007. The inereas due to the proceeds from the February 1% @0blic offering.

Liquidity . Historically, the Company has financed its ofierss primarily from the sale of its debt and egugecurities. As of March 31, 2008, the Compang bast
cash equivalents and marketable securities of appetely $6.3 million.

Our financing activities generated $6.4 million tbe three months ended March 31, 2008 and resiutiedthe a public offering in February 2008 of 8000 shares of
common stock at a price to the public of $2.00gk&re and 4,025,000 Series E warrants to purchasessof common stock exercisable at $2.00 peestta price of $0.15 per
warrant.

Our current burn rate is approximately $900,000menth. Our capital resources at March 31, 2008 support our operations at current levels thiotige third quarter ¢
2008. With the proceeds of the February 2008 wifgemwe will still need to raise additional capitalfiscal year 2008 to fund our business plan suqaport our operations beyc
early fourth quarter of 2008. As our prospectsfemding, if any, develop during the fiscal yeag will assess our business plan and make adjussraenbrdingly. Although we
have successfully funded our operations to datattogicting additional investors in our equity, #hé no assurance that our capital raising effoitide able to attract additional
necessary capital for our operations. If we areblento obtain additional funding for operationsaay time now or in the future, we may not be abledntinue operations as
proposed, requiring us to modify our business ptantail various aspects of our operations or cepsgations.

Off-Balance Sheet Arrangements
As of March 31, 2008, we had no off-balance sheengements.
Recent Accounting Pronouncements

For the period ended March 31, 2008, there werether changes to our critical accounting policiesaentified in our annual report of Form KOfor the year ende
December 31, 2007.




Item 4. Controls and Procedures.
Disclosure Controls and Procedures.

We maintain disclosure controls and proceduresatetlesigned to ensure that information requidaktdisclosed by us in the reports that we filsumit to the
Securities and Exchange Commission under the SiesuExchange Act of 1934, as amended, is recoptedessed, summarized, and reported within the ieriods specified
by the Securities and Exchange Commission’s rutdsfarms, and that information is accumulated ammmunicated to our management, including our ppaloéxecutive and
principal financial officers (whom we refer to ini$ periodic report as our Certifying Officers),aspropriate to allow timely decisions regardinguieed disclosure. Our
management evaluated, with the participation of@etifying Officers, the effectiveness of our désure controls and procedures as of March 31, 20@0&uant to Rule 13a-15
(b) under the Securities Exchange Act. Based upahevaluation, our Certifying Officers concludédt; as of March 31, 2008, our disclosure contald procedures were
effective.

Changes in Internal Control Over Financial Reporting.

There were no changes in our internal control dvancial reporting that occurred during our mastently completed fiscal quarter that have matgréadfected, or are
reasonably likely to materially affect, our interantrol over financial reporting. We will contie to evaluate the effectiveness of internal cdsitrad procedures on an on-
going basis.

PART Il

OTHER INFORMATION
Item 1. Legal Proceedings.

None.

Item 1A. Risk Factors.
This Item 1A should be read in conjunction withettt 1A. Risk Factors” in our Annual Report on For@aKl for the fiscal year ended December 31, 2007.
We will need additional capital to conduct our ogions and develop our products and our abilitydbtain the necessary funding is uncertain.

We need to obtain significant amounts of additiaradital to develop our products and continue ausiriess. The capital may come from many sournekiding equity
and/or debt financings, license arrangements, grami/or collaborative research arrangements. Aséanth 31, 2008, we had cash and cash equivalérgspooximately $6.3
million. In February 2008 we completed a publiaficing of common stock and warrants of which thepneceeds to Opexa was approximately $6.4 mill@ur current burn
rate is approximately $900,000 per month. We wékd to raise additional capital to fund our workoagital needs beyond early fourth quarter of 28@8.must rely upon third-
party debt or equity funding and we can provideaesurance that we will be successful in any fundiifigrt. The failure to raise such funds will nesitste the curtailment or
ceasing of operations and impact the completioouofclinical trials.

We do not have any committed sources of capittipabh we have issued and outstanding warrantsitieetercised, would result in an equity capibing transaction.
Additional financing through strategic collaboratsy public or private equity financings, capitade transactions or other financing sources map&atvailable on acceptable
terms, or at all. Additional equity financings cdusult in significant dilution to our stockholdeFurther, if additional funds are obtained thitvagrangements with
collaborative partners, these arrangements mayreegs to relinquish rights to some of our techgads, product candidates or products that we wotlidrwise seek to develop
and commercialize ourselves. If sufficient capisahot available, we may be required to delay, cedhe scope of or eliminate one or more of ougrms, any of which could
have a material adverse effect on our financiatlt@n or business prospects.

We have a “going-concern qualification” which may ake capital raising more difficult and may requines to scale back or cease operations.
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The report of our independent auditors in respéthie2007 fiscal year includes a going concerrification which indicates an absence of obviouseasonably assured
sources of future funding that will be requiredusyto maintain ongoing operations. Although weehswccessfully funded Opexa, to date, by attractadjtional investors in
our equity, there is no assurance that our cagztsing efforts will be able to attract the addi@b capital needed to sustain our operations. Biregggconcern qualification from
our auditors may make it more difficult for us tise funds. If we are unable to obtain additidnatling for operations, we may not be able to itwe operations as proposed,
requiring us to modify our business plan, curtaitigus aspects of our operations or cease opesationsuch event, investors may lose a portioallasf their investment.

Item 5. Other Information.

As a result of his announced intended retiremeat;i@McWilliams entered into an amended employnagmeement on May 9, 2008, effective as of Apr2@08. Pursuant to
the amendment, Mr. McWilliams will continue to seras the chief executive officer of the Compangraannual salary of $288,750. The term of employtrisetirough March
31, 2009; however, the employment agreement mdgro@nated at any time voluntarily by him or with@ause by the Board. If employment is terminatgthie Board withou
cause, Mr. McWilliams will receive one month baatasy, and any and all stock options granted toNoWilliams prior to termination will be acceleraté become vested as
of the termination date. Mr. McWilliams shall hamee year from the date he ceases to serve aschodite exercise any vested stock options. In theneof a change of control,
any and all stock options granted to Mr. McWilliapror to such change of control will be acceledaie become vested and Mr. McWilliams shall have wear from the date
he ceases to serve as a director to exercise atgdvstock options.

Lynne Hohlfeld entered into an employment agreeroantlay 9, 2008, effective April 1, 2008, pursutmtvhich Ms. Hohlfeld serves as the chief finanaticer of the
Company at an annual salary of $192,937. The téremployment is through March 31, 2009; howeveg, émployment agreement may be terminated at argtotuntarily by
her or without cause by the Board. If employmenérsinated by the Board without cause, Ms. Hollfelll receive six months base salary and any dinst@ck options grante
to Ms. Hohlfeld prior to termination will be acceded for a twelve month period. Ms. Hohlfeld shrl/e one year to exercise any vested stock optiorise event of a change
of control, any and all stock options granted ta Mehlfeld prior to such change of control will becelerated to become vested and Ms. Hohlfeld bhaak one year to exercise
any vested stock options.

Jim C. Williams entered into an employment agregmearMay 9, 2008, effective April 1, 2008, pursusmtvhich Dr. Williams serves as the chief opemiifficer of the
Company at an annual salary of $248,890. The téremployment is through March 31, 2009; howeveg, émployment agreement may be terminated at argytotuntarily by
him or without cause by the Board. If employmerteisninated by the Board without cause, Dr. Willsawill receive six months base salary and any dretack options grante
to Dr. Williams prior to termination will be acce#ted for a twelve month period. Dr. Williams shadive one year to exercise any vested stock optinrise event of a change
of control, any and all stock options granted to Williams prior to such change of control will becelerated to become vested and Dr. Williams $tzai one year to exercise
any vested stock options.

Donna Rill entered into an employment agreemeritlag 9, 2008, effective April 1, 2008, pursuant thigh Ms. Rill serves as vice-president of operatiohthe Company at an
annual salary of $151,114. The term of employmetiiiough March 31, 2009; however, the employmgreement may be terminated at any time voluntégiyer or without
cause by the Board. If employment is terminatethieyBoard without cause, Ms. Rill will receive siponths base salary and any and all stock opticasted to Ms. Rill prior to
termination will be accelerated for a twelve mop#rniod. Ms. Rill shall have one year to exercisg @sted stock options. In the event of a changmofrol, any and all stock
options granted to Ms. Rill prior to such changeafitrol will be accelerated to become vested asdRlI shall have one year to exercise any vestedk options.

Item 6. Exhibits.

Exhibit 10.1*  Amendment to Employment Agreement dated May 9, 20868veen the Company and David McWillia
Exhibit 10.2*  Employment Agreement dated May 9, 2008, betweerCtrapany and Lynne Hohlfe

Exhibit 10.3*  Employment Agreement dated May 9, 2008, betweerCtrapany and Jim C. Williams, Ph

Exhibit 10.4*  Employment Agreement dated May 9, 2008, betweeiCtrapany and Donna R. R

-11-




Exhibit 31.1*  Chief Executive Officer Certification Pursuant teclion 13-14 of the Securities Exchange /
Exhibit 31.2*  Chief Financial Officer Certification Pursuant tecfion 13-14 of the Securities Exchange #

Exhibit 32.1*  Certification Pursuant to 18 U.S.C. Section 13%0Adopted Pursuant to Section 906 of
Sarbane- Oxley Act of 2002

Exhibit 32.2*  Certification Pursuant to 18 U.S.C. Section 13%0Adopted Pursuant to Section 906 of
Sarbane- Oxley Act of 200z

* Filed herewitr

SIGNATURES

In accordance with Section 13 or 15(d) of the ExgjeaAct, the registrant has caused this reporetsidgned on its behalf by the undersigned, thecedualy authorized.

OPEXA THERAPEUTICS, INC.
Date: May 13, 200 By: /s/DAVID B. MCWILLIAMS

David B. McWilliams

President and Chief Executive Offic

Date: May 13, 200 By: /sILYNNE HOHLFELD
Lynne Hohlfeld
Chief Financial Officer and Principal Accountingfioér
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Exhibit 10.1

AMENDMENT TO EMPLOYMENT AGREEMENT

This Amended Employment Agreement (this “Agreemgi”dated as of May 9, 2008 and effective as ef 1ti' day of April, 2008, by and between David
McWilliams (hereinafter referred to as “Employeaf)d Opexa Therapeutics, Inc. (hereinafter refeiweas “Opexa”)and amends that certain amended and restated emngri
agreement, effective June 15, 2006, by and betkegployee and Opexa (“Original Agreement”).

WITNESSETH:
WHEREAS , Employee is employed by Opexa pursuant to thgi@al Agreement;
WHEREAS , the Employee and Opexa jointly wish to make ¢erthanges to the Original Agreement to more adelyraieflect the understanding between them.

NOW, THEREFORE , for and in consideration of the employment by @pehe compensation and other remuneration pald@abe paid by Opexa and receive(
the Employee for such employment, and for otherdgamd valuable consideration, the receipt and gefity of which are hereby acknowledged by Emplojtee agreed by ar
between the parties hereto as follows:

1. Unless otherwise amended as set forth herein, tiggn@l Agreement shall remain in full force andieet.
2. Section 3Term of Employmen, shall be amended and restated in its entiregetforth below
3. Term of Employment

The term of employment of Employee is through Ma8th2009, subject to termination pursuant to $eadi.

3. Section 4 Compensatiol, shall be amended and restated in its entiregetforth below
4. Compensation

As compensation, Opexa shall pay Employee a safe$288,750 per year, paid consistent with the {&yroll practices of Opexa.

4. Section 6 is amended as follows: Section 6.2 istdd| and Sections 6.3, 6.4 and 6.7 are amendegkstaded in their entirety as set forth bel
6. Termination
6.3 Employés Voluntary Termination The Employee may terminate his employment attiemg upon 30 days’ prior written notice to Opexa.




6.4 Termination by Opexa Without Cauddpon written notice by Opexa, a majority of Beard of Directors of Opexa may terminate Employee’
employment without Cause (as defined below). Utgomination without Cause the Employee shall béledtto the following severance:

@) onemonth base salary at the rate in effect (as pralvide by Section 4 of this Agreement) at the tinfesoch termination, provided Employ
provides consulting services to the Company fdeast 20 hours per week for the eight week peradidwing termination to facilitate the transiti
of duties from Employee to the new chief executffecer;

(i) any annual bonus earned but not yet paid as aateof termination
(iii) any accrued vacation pe
(iv) reimbursement for expenses incurred but not yet paor to such termination of employme

v) any other compensation and benefits, including rdeflecompensation, as may be provided in accordaittethe terms and provisions of ¢
applicable plans and programs of Opexa;

(vi) any and all stock options granted to Employee pocermination shall vest and Employee shall hawe year from the date Employee ceas
serve as a Company director to exercise any sumtk stptions or other derivative securities granfedsuant to any then existing st
compensation plat

6.7 Change of ControlThe effectiveness of a Change of Control (asnddf below) shall be deemed a termination withoatise. Upon tf
effectiveness of a Change of Control, any andtaltlsoptions granted to Employee prior to termioatshall vest and Employee shall have one year ttewmdat
Employee ceases to serve as a Company directoreizise any such stock options or other derivateeurities granted pursuant to any then existiogk
compensation plan.

“Change of Control” as used herein shall mean teioence of the following events:

0) A sale, transfer, or other disposition by Opexatigh a single transaction or a series of transatarcurring within a 9@ay period c
securities of Opexa representing Beneficial Owriprgéas defined below) of fifty (50%) percent or raasf the combined voting power
Opexa then outstanding securities to any “Unrel&erson” or “Unrelated Personatting in concert with one another. For purpodesie
definition, the term “Personshall mean and include any individual, partnersfomt venture, association, trust corporationother entit
[including a “group” as referred to in Section 1§@) of the Securities Exchange Act of 1934, asraded (“1934 Act”)]. For purposes of th
definition, the term “Unrelated Person” shall meard include any Person other than the Employeex&me whollyowned subsidiary «
Opexa, an existing shareholder, or an employeefibgrian of Opexa; provided however, a sale of Opexsecurities in a capital raisi
transaction shall not be a Change of Con




(i) A sale, transfer, or other disposition through gl transaction or a series of transactions oowurwithin a 90day period of all ¢
substantially all of the assets of Opexa to an lated Person or Unrelated Persons acting in comgértone anothel

(iii) A change in the ownership of Opexa through a sitiglesaction or a series of transactions occunitgin a 90day period such that a
Unrelated Person or Unrelated Persons acting inezpmvith one another become the “Beneficial Owndirectly or indirectly, of securitie
of Opexa representing at least fittye (51%) percent of the combined voting power péxa then outstanding securities. For purpos
this Agreement, the term “Beneficial Owner” shadivie the same meaning as given to that term in RBd3 promulgated under the 1¢
Act, provided that any pledgee of voting securitgeaot deemed to be the Beneficial Owner of treugges prior to its acquisition of votil
rights with respect to the securitic

(iv) Any consolidation or merger of Opexa with or intoldnrelated Person, unless (i) immediately afterdbnsolidation or merger the holder
the common stock of Opexa immediately prior to tomsolidation or merger are the beneficial ownersexurities of the survivir
corporation representing at least fifty-one (51%)cent of the combined voting power of the sungvicorporations then outstandir
securities or (ii) Employee continues to serve heflExecutive Officer after the consolidation oerger.

6.8 Retirement TerminatioJpon Employee reaching the age of 65, Employad #ien have the right to terminate this Agreemeithout cause¢
effective a date six months from the date he pewi@pexa with written notice of his decision torgrate for retirement purposes. Upon the effectiae of such terminatic
Opexa shall pay Employee severance awarded purtu&sction 6.4 (ii)i¢) above, provided that any and all stock optignanted to Employee prior to the effective dat
such termination shall vest immediately with a geer period from the effective date of terminatiwreunder to exercise any such stock options a@r athrivative securitie
granted pursuant to any then existing stock comgi@msplan.

OPEXA THERAPEUTICS, INC. EMPLOYEE:
By: /s/LYNNE HOHLFELD By: /s/DAVID B. MCWILLIAMS
Name: Lynne Hohlfel David B. McWilliams

Title: Chief Financial Office




Exhibit 10.2

EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”) isethtis of May 9, 2008 and effective as of tiiéday of April, 2008, by and between Lynne Hohlfefeteinafte
referred to as “Employee”) and Opexa Therapeulits, (hereinafter referred to as “Opexa”).

WITNESSETH:
WHEREAS , Employee is employed by Opexa;
WHEREAS , Opexa desires to retain key executives and pretheir dedication;

WHEREAS , Opexa$ success requires the protection of its intellcproperty, proprietary information and goodwilida Opexa is willing to enter into
employment agreement with Employee, subject tdghas and conditions below; and

WHEREAS , the Employee and Opexa jointly wish to documbeirtemployment understanding.

NOW, THEREFORE , for and in consideration of the employment by &pe¢he compensation and other remuneration paid@be paid by Opexa and recei
and to be received by the Employee for such empém¢mand for other good and valuable consideratiom,receipt and sufficiency of which are herebirmevledged b
Employee, it is agreed by and between the pargestd as follows:

1. Employment

Opexa agrees to employ the Employee, and Emplogezes that Employee will devote Employee’s full quotive time, skill, and best efforts during Empeess
employment to such duties as may be reasonablgresssio Employee. Employee will faithfully andigéntly endeavor to further the best interests péxa during Employee’
employment. The foregoing, however, shall not préelthe Employee from (i) engaging in appropr@té, charitable, professional or trade associatitivities or (ii) subje:
to Board of Director written approval, serving omecor more other boards of directors of public wvgie companies, as long as such activities andcgs do not conflict wit
the responsibilities to Opexa.

2. Duties and Title

Employee shall continue to have the title of andllshct as the Chief Financial Officer of Opexangfoyee shall have the following responsibilitiexaluties &
Chief Financial Officer: Employee shall report tpéXas Board of Directors and will have such other duied responsibilities consistent with her posiasnChief Financii
Officer, as may reasonably be assigned to Emplbyg@pexa’s Board of Directors from time to time.




3. Term of Employment

The term of employment of Employee is through Ma8th2009, subject to termination pursuant to $eadsi.
4. Compensation

As compensation, Opexa shall pay Employee a safaayminimum of $192,937 per year, paid consistettt the then payroll practices of Opexa.
5. Benefits

Opexa will provide Employee with the benefits andurance coverage as generally provided by Opexs tmanagement employees, but only if and whern
benefits and/or coverage are provided. If providerth benefits and insurance coverages may bgetbay Opexa from time to time.

6. Termination

The Employee’s employment hereunder may be termihatior to the term provided for in Section 3 onhder the following circumstances:

6.1 Death The Employee’s employment shall terminate autarally on the date of her death.
6.2 Disability If a Disability (as defined below) occurs anddtinuing, the Employee's employment shall teat@rl80 days after Opexa gives the Empl

written notice that it intends to terminate her BEoyment on account of that Disability, or on sueltel date as Opexa specifies in such notice. |fBimployee resumes t
performance of substantially all of her duties unthés Agreement before the termination becomescéiffe, the notice of intent to terminate shallds=med to have be
revoked. Disability of Employee shall not prev@pexa from making necessary changes during thegefiEmployee’s Disability to conduct its affaitBisability” shall mea
that the Employee, with reasonable accommodatias been unable to perform her essential dutiesruhdeAgreement for a period of at least six causige months as a res
of her incapacity due to injury or physical or manliness, any disability as defined in a disabilnsurance policy which provides coverage for Emeployee, or any disability
defined by the Americans with Disabilities Act 90, Public Law 101_336, 42 U.S.C.A. § 12H)%eq.

6.3 Employés Voluntary Termination The Employee may terminate her employment attiamy upon 30 days’ prior written notice to Opexa.

6.4 Termination by Opexa Without Caustlpon written notice by Opexa, a majority of tBeard of Directors of Opexa may terminate Employee’
employment without Cause (as defined below). Utgomination without Cause the Employee shall béledtto the following severance:




0]

(it)
(i)
(v)
V)

(vi)

6.5

six months base salary at the rate in effect (asiged for by Section 4 of this Agreement) at tineet of such termination, to be paid montt
any annual bonus earned but not yet paid as afdateof termination

any accrued vacation pe

reimbursement for expenses incurred but not yet paor to such termination of employme

any other compensation and benefits, including rdedecompensation, as may be provided in accordaite the terms and provisions of ¢
applicable plans and programs of Opexa;

any and all stock options granted to Employee gddermination shall provide that (a) all vestsahedules shall accelerate for a 12 month perid
(b) Employee shall have one year from terminatiorexercise any such stock options or other dexgasiecurities granted pursuant to any
existing stock compensation ple

Termination by Opexa With Caus&pon written notice by Opexa, a majority of theard of Directors of Opexa may terminate Emplogeshploymer

with Cause. Upon termination with Cause, Emplogkall not be entitled to any severance describeSeiction 6.4(i)¥i). Any written notice of termination for Caushadl
specify the particular act or acts, or failure ¢, avhich is or are the basis for the decisionadesminate the Employee's employment for Causzau$e”as used herein shall
limited to (i) the conviction of the Employee forfelony; or (ii) a finding of fact in a civil judgent, binding arbitration award or binding mediatinard that the Employ
breached the then existing Opex&ode of Ethics. If such conviction or findingfatt is overturned on appeal, the Employee stektitled to the payments and the econ
equivalent of the benefits that the Employee wdidde received as a result of a termination of thpleyees employment by Opexa without Cause and shall inebrgsed a
legal fees and expenses incurred by Employee iddfense of her actions that constituted the lawathitration, mediation and/or appeal.

6.6

Defacto TerminationOpexa shall be deemed to have terminated Emglayout Cause upon: (i) Opexa requiring Emploieeenove her principal pla

of residence from the Woodlands, Texas area oetfopn regular duties that could reasonably be etgqueto require either such move against her wisto spend amounts
time each week outside of the Houston, Texas afeiahware unreasonable in relation to the duties @sponsibilities of the Employee hereunder; (iy aeduction il
Employee’s duties or titles as set forth in SecBaabove; or (iii) any reduction in Employee’s sglas set forth in Section 4.




6.7

Change of ControlThe effectiveness of a Change of Control (atédfbelow) shall be deemed a termination with@utse. Upon the effectiveness

Change of Control, Opexa shall pay the Employeersexce awarded pursuant to Section 6.4{i)apove and any and all stock options grantedniplByee prior to the Chan
of Control shall vest immediately upon the effeetiess of the Change of Control with a geer period from the effective Change of Contrded® exercise any such st
options or other derivative securities granted pans$ to any then existing stock compensation plan.

“Change of Control” as used herein shall mean tteioence of the following events:

@

(ii)

(iii)

(iv)

A sale, transfer, or other disposition by Opexatigh a single transaction or a series of transasticurring within a 9@ay period of securities
Opexa representing Beneficial Ownership (as deflmeldw) of fifty (50%) percent or more of the coméd voting power of Opexa then outstan:
securities to any “Unrelated Person” or “UnrelaRaisons” acting in concert with one another. Roppses of this definition, the term “Perscfial
mean and include any individual, partnership, jeimture, association, trust corporation, or otmity [including a “group’as referred to in Secti
13(d)(3) of the Securities Exchange Act of 1934aamended (“1934 Act”)]. For purposes of this diiim, the term “Unrelated Persoshall mea
and include any Person other than the Employeex&ewhollyowned subsidiary of Opexa, an existing shareholglean employee benefit plan
Opexa,; provided however, a sale of Of’'s securities in a capital raising transaction shatlbe a Change of Contr

A sale, transfer, or other disposition throughreyk& transaction or a series of transactions oswuwithin a 90day period of all or substantially all
the assets of Opexa to an Unrelated Person or &tadePersons acting in concert with one ano

A change in the ownership of Opexa through a sitrglesaction or a series of transactions occumiitgin a 90day period such that any Unrela
Person or Unrelated Persons acting in concert with another become the “Beneficial Ownedijfectly or indirectly, of securities of Ope
representing at least fiftgpe (51%) percent of the combined voting power péxa then outstanding securities. For purposéBi®fAgreement, tk
term “Beneficial Owner” shall have the same meara@agyiven to that term in Rule 13dpromulgated under the 1934 Act, provided that giegge:
of voting securities is not deemed to be the Bera@fOwner of the securities prior to its acquitiof voting rights with respect to the securit

Any consolidation or merger of Opexa with or into Enrelated Person, unless (i) immediately afterdbnsolidation or merger the holders of
common stock of Opexa immediately prior to the adidation or merger are the beneficial owners ofuséies of the surviving corporati
representing at least fi-one (51%) percent of the combined voting powehefgurviving corporatic’s then outstanding securiti




6.8 Retirement TerminatiotJpon Employee reaching the age of 65, Employedi gien have the right to terminate this Agreemeitihout cause, effective
date six months from the date she provides Ope#awxitten notice of her decision to terminate fetirement purposes. Upon the effective date ofi gemmination, Opexa sh
pay Employee severance awarded pursuant to Se&tafii)-(iv) above, provided that any and all stock optigrented to Employee prior to the effective datswath terminatio
shall vest immediately with a ongar period from the effective date of terminati@reunder to exercise any such stock options aratérivative securities granted pursual
any then existing stock compensation plan.

7. Confidential and Proprietary Information; Documents

7.1 Opexa shall provide Employee withomfiation deemed secret and confidential by Opé&wch secret or confidential information or knbaw of
Opexa (referred to collectively as “Confidentiafdrmation”) shall include, without limitation, the followingthe status and plans for research and developmmetérials, cell:
tissues, and other biological samples and specineetidanking methods, apparatus, and servicegjipg and planned patent applications (until puigcs by the Patent Office
invention disclosures; research and technical dathinformation; methods of creating, preparing) asing stem cells and other biological materibé®nse, sublicense, a
other agreements relating to intellectual propeights; Opexas plans; customer or contact information; contpunhformation; strategies, costs, prices, usepjiegtions o
products and services; results of and data froregtigations or experiments; all apparatus, prodymtscesses, compositions, samples, formulas, ctmpuograms, pricir
policy, financial information, and methods of doingsiness; policy and/or procedure manuals, trgiaimd recruiting procedures; accounting proceduhesstatus and content
Opexa’s contracts with its contributors, clientedacustomers; Opex@’business philosophy, and servicing methods acknigues; all at any time used, developec
investigated by Opexa, before or during the Empddy/éenure of employment, which are not generathilable to the public or which are maintained asfilential by Opexa.

7.2 Employee recognizes and acknowledgasEmployee will have access to certain infororabf Opexa that is confidential and proprietard @onnstitute
valuable and unique property of Opexa. Employeeegthat Employee will not at any time, eitherinigiior subsequent to Employsemployment, disclose to others, use, |
or permit to be copied, except in pursuance of Byg®'s duties on behalf of Opexa, its successesgas or nominees, any Confidential Informatiorkeow-how of Opex
(whether or not developed by the Employee) withOpexas prior written consent. Employee further agreesngintain in confidence any confidential inforneatiof thirc
parties received as a result of Employee’s employmgth Opexa.

7.3 Employee further agrees to delivetOpexa at the termination of Employee@mployment all biological materials corresponéggnmoemoranda, nott
records, drawings, sketches, plans, customer,tdied/or contributor lists, product compositionspther documents and all copies thereof (all ofcivtare hereafter referred
as the “Documents”), made, composed or receiveBirhployee, solely or jointly with others, and whiate in Employee possession, custody, or control at such datevéitch
are related in any manner to the past, presemnticipated business of Opexa. In this regard, IByee hereby grants and conveys to Opexa all rtgte,and interest in and 1
including without limitation, the right to possesgsint, copy, and sell or otherwise dispose of, bigfogical materials, reports, records, papersmanes, photographs, drawir
or other documents, and writings, copies, abstmactssimmaries thereof, or any other works of aughigr, which may be prepared by Employee or undepl&yee’s direction o
which may come into Employee’s possession in any #w&ing the term of Employeg’employment with Opexa which relate in any martoghe past, present or anticipe
business of Opexa.




7.4 Employee further agrees that Emplay#lenot, during Employees employment, receive from persons not employe®pgxa, any confidential informati
not belonging to Opexa, unless a valid agreemesigized by both an officer of Opexa and by theld&ng party that states that Opexa will not ba iconfidential relationsh
with the disclosing party. Employee further agrétet Employee will not use or disclose to otheplayees of Opexa, during Employsemployment with Opexa, confiden
information belonging to Employesformer employers, or any other third parties ssheritten permission has been given by such psrsp@pexa to use and/or disclose
information.

7.5 In the event of a breach or threadeleeach of any of the provisions of Section 7, x@pshall be entitled to an injunction ordering tieéurn of suc
Documents and any and all copies thereof and iestggEmployee from using or disclosing, for Empmeys benefit or the benefit of others, in whole opart, any Confidenti
Information, including but not limited to the Codéintial Information which such Documents contaionstitute, or embody. Employee further agrees #mt breach ¢
threatened breach of any of the provisions of 8acti would cause irreparable injury to Opexa foiclht would have no adequate remedy at law. Ngthierein shall t
construed as prohibiting Opexa from pursuing amgotemedies available to it for any such breacth@atened breach, including the recovery of dasag

8. Noncompetition/No-Hire Agreement

8.1 Employee agrees that, from the dateedf until a period of six months following thetelaof the termination of Employee’employment (tt
“Noncompetition Period”)Employee will not directly or indirectly, either @ employee, employer, consultant, agent, prihcymatner, corporate officer, director, or in i
other individual or representative capacity, engagparticipate in any “Competitive Business” angmh in the United States of America (the “Noncoritjoet Territory”). As
used herein, a “Competitive Business” is definedmsbusiness relating developing autologous aellilerapies to treat multiple sclerosis (MS) ,.

8.2 Employee further agrees that from dage hereof until a period of one year followirge tdate of the termination of Employseémployment (tt
“Nonsolicitation Period”and within the Noncompetition Territory Employedlwiot, directly or indirectly, either as an empé®y employer, consultant, agent, principal, pay
corporate officer, director, or in any other indiual or representative capacity, call on, soli@gruit, or attempt to call on, solicit, or recruitr attempt to hire any of t
employees of Opexa, regardless of whether for émefit of the Employee or for any other persomfior corporation.




8.3 Employee shall not during the Nonstdiion Period and within the Noncompetition Teny, either directly or indirectly (i) make knowto any
Competitive Business the names and addresses affddgexas customers or contacts or any other informatiatapeng to such persons or businesses or (ii)@allsolicit, o
take away, or attempt to call on, solicit or takeag any of the customers of Opexa with whom Empdobecame acquainted during Emplogeassociation with Ope»
regardless of whether for the benefit of the Eme&ogr for any other person, firm or corporation.

8.4 Employee agrees that the restrairated by the covenants in Section 8 are no gré@ernecessary to protect Opexigitimate interests. Furthermc
Employee agrees that such covenants of Sectionr®thinder, or otherwise cause hardship to Em@adgeinding and performing employment elsewhererugermination ¢
this Agreement. Similarly, Employee agrees thaéx2fs need for the protection afforded by the covenahBection 8 is not outweighed by either the haigiso Employee ¢
any injury likely to the public.

8.5 Employee agrees that this Sectiosn @&ncillary to this Agreement, and independentryf ether agreement related to Emplogeeiployment with Opex
and Employee acknowledges that the consideratiseangby Opexa for this Agreement includes Opsxajreement to provide to the Employee accessedCtnfidentic
Information, as well as employment. Further, tRistence of any claim or cause of action of Empéggainst Opexa or any officer, director, or emptpf Opexa, wheth
predicated on this Agreement or otherwise, shallcomstitute a defense to the enforcement by Opé&xamployees covenants contained in this Agreement. In aafuljtthis
Agreement shall continue to be binding upon Empdoyeaccordance with its terms, notwithstandingtérmination of Employee’s employment.

8.6 Employee agrees that Emplogeefeach or violation, or threat thereof, of thawenant not to compete shall entitle Opexa, as #iemaf right, to a
injunction without the necessity of posting borgsued by any court of competent jurisdiction, eéstng any further or continued breach or violat@irthis covenant. Such ric
to an injunction shall be cumulative and in additto, and not in lieu of, any other remedies tockhDpexa may show itself justly entitled. Furtharring any period in whic
Employee is in breach of this covenant not to campée time period of this covenant shall be ed¢ehfor an amount of time that Employee is in bheac

9. Inventions and Other Intellectual Property

9.1 Employee agrees to hold in complaisttfor the benefit of Opexa, and to disclose gtiynand fully to Opexa in writing, and hereby ags, and binc
Employees heirs, executors, administrators, and all legptesentatives to assign, to Opexa any and alhtiores, discoveries, ideas, concepts, improvemeuatgyrightabl
works, biological materials, and other developméalisof the above are collectively referred totlas “Developments”onceived, made, discovered or developed by hifaly
or jointly with others, during Employee’s employntidry Opexa, whether during or outside of usual wagkhours and whether on Opeggremises or not, which relate in
manner to the past, present or anticipated busfe®pexa. Any and all such Developments shathigesole and exclusive property of Opexa, whethgemqiable, copyrightab
or neither, and Employee agrees that Employeeasdist and fully cooperate in every way, at Opgxxpense, in securing, maintaining, and enfordimgthe benefit of Ope»
or its designee, patents, copyrights or other tygfgwroprietary or intellectual property protectitor such Developments in any and all countriempleyee acknowledges &
agrees that any and all such Developments conceivedted, or authored by him within the scoperplyee’s employment is a “work made for hirag’ defined by the fede
copyright laws, and therefore all copyrights in daadsuch works are and will be owned by Opexa.tieoextent that Employee authors any copyrightaldek in any mediur
during the Term of this Agreement which relategertains in any way to Opexa or any of the openatior activities of either and which was not pregawithin the scope
Employees employment, Employee hereby assigns all rigtig, tand interest, including but not limited to aljhts of copyright, in and to such works to Ope¥dithin six
months following the termination of Employseémployment, and without limiting the generaliiytioe foregoing, any Development of the Employelatiieg to any Opex
subject matter on which Employee worked or wasrimixd during Employes’employment by Opexa shall be conclusively preslitnéhave been conceived and made pri
the termination of Employee’s employment (unless Bmployee clearly proves that such Development ecaxeived and made following the termination of fogee’s
employment), and shall accordingly belong, anddségmed, to Opexa and shall be subject to this éxgemt.




9.2 Without limiting the foregoing, Emplkee agrees at the request of Opexa (but withoutiaddl compensation from Opexa during Employeemploymer
by Opexa) to execute any and all papers and perédrtawful acts which Opexa deems necessary ferpteparation, filing, prosecution, and maintenasfcapplications fc
United States and foreign letters patent, or foité¢hStates and foreign copyrights, on the Develeqts, and to execute such instruments as are regessconvenient to assi
to Opexa, its successors, assigns or nomineest tle Employees right, title, and interest in the Developmentd #re like, so as to establish, maintain or perfiecOpexa, it
successors, assigns or nominees, the entire tight,and interest to the Developments, and atsexecute any instruments necessary or which Opexadeem desirable
connection with any continuation, renewal or regsthereof, or in the conduct of any proceedinggigation in regard thereto.

9.3 All expenses incurred by the Emplojgereason of the performance of any of the ohligest set forth in this Section 9 on Inventions kbal borne b
Opexa. Should the Employee’s assistance be reapibgtOpexa after termination of employment, Ops&gald compensate the Employee at a reasonable rate.




10. Conflicts of Interest

10.1 In keeping with Employeefiduciary duties to Opexa, Employee agrees timaplByee shall not, directly or indirectly, beconm@dlved in any conflict ¢
interest with reference to any transaction or oppoty including Opexa (“Conflict”)or upon discovery thereof, allow such a Conflicctmtinue. Moreover, Employee agr
that Employee shall promptly disclose to the BoafdOpexa any facts which might involve any reasdmgimssibility of a Conflict. Employee shall maint the highe:
standards of conduct, and shall not do anythinglyiko injure the reputation or goodwill of Opexa,embarrass or otherwise generate adverse pybidgitor bring unwante
attention to Opexa.

10.2 It is agreed that any direct or iiadi interest in, connection with, or benefit framy outside activities, particularly commercialieities, which interes
might in any way adversely affect Opexa or anytesubsidiaries or affiliates, involves a possibtnflict. Circumstances in which a Conflict on thert of Employee would
might arise, and which should be reported immebjigtg Employee to an officer of Opexa, include, vaitit limitation, the following: (a) ownership ofraaterial interest il
acting in any capacity for, or accepting directhjirtdirectly any payments, services or loans frosupplier, contractor, subcontractor, customertbeioentity with which Ope>
does business; (b) misuse of information or faesito which Employee has access in a manner whilttbe detrimental to Opexa’interest; (c) disclosure or other misus
information of any kind obtained through the Empm@e$ connection with Opexa; (d) acquiring or tradingdirectly or indirectly, other properties or irgsts connected with t
design, manufacture or marketing of products desigmanufactured or marketed by Opexa; (e) theogpiation to the Employee or the diversion to athelirectly or indirectly
of any opportunity in which it is known or couldasonably be anticipated that Opexa would be intedesnd (f) the ownership, directly or indirectbf,a material interest in .
enterprise in competition with Opexa or its deaband distributors or acting as a director, offiqertner, consultant, employee or agent of anyrprise which is in competitic
with Opexa or its dealers or distributors.

11. Activities Associated With Maintenance of Professigal Status and Community Activities

Opexa will reimburse Employee for the costs of\aii¢is associated with the maintenance of the Eyg#s professional status, including the payment afriging
fees and required continuing education, expenggx&dessional/network meetings, as well as comiyuattivities.

12. Prior Discoveries

Employee does not have any unpatented inventiodsimeoveries made or conceived by Employee padErhployees employment with Opexa and which are ti
excluded from this Agreement.




13. Publicity

131 Employee agrees that Opexa may asé, hereby grants Opexa the nonexclusive and watédwight to use, Employe®'name, picture, likene
photograph, signature, or any other attribute ofpkryee’s persona (all of such attributes are héseabllectively referred to as “Personafi) any media for any advertisir
publicity or other purpose at any time, either dgror subsequent to Employee’s employment by Op&xaployee agrees that such use of Emplay@ersona will not result
any invasion or violation of any privacy or propgertghts Employee may have; and Employee agredasBhgloyee will receive no additional compensatfon the use ¢
Employee’s Persona. Employee further agrees thahagatives, prints or other material for printorgreproduction purposes prepared in connectidh thie use of Employeg’
Persona by Opexa shall be and are the sole propie@pexa.

13.2 Employee further agrees that atime shall Employee write, author, publish, disttéuor cause to be published or distributed anyopad, graphic, c
literary works, such as but without limitation, tkso articles, stories, or pamphlets, in any medafraxpression, tangible or intangible, that reldiescribe, or pertain in any w
to Opexa or to the operations, activities, or empés of Opexa without first obtaining the prior ttem consent of the Board of Directors of Opexadaoso and also the pr
written approval of the contents of any such woykie Board of Directors of Opexa.

14. Indemnification

Opexa shall, to the fullest extent permitted by Tesas Business Corporation Act, as amended, infigfBmployee if she is or was involved in any man(iecluding, bu
not limited to, as a party or a witness) in anye#tened, pending, or completed investigation, ¢laotion, suit, or proceeding, whether civil, criral, administrative, «
investigative (including, but not limited to, angti@n, suit, or proceeding brought by or in thehtigf the corporation to procure a judgment infégor) (a “Proceeding”py
reason of the fact that the Employee is or wasrectiir, officer, or employee of Opexa, againstlialbilities and expenses actually and reasonabtyried by Employee
connection with such proceeding. Such indemnificashall include the right to receive payment dvance of any expenses incurred by Employee in extion with an
proceeding, consistent with the provisions of tkeeds Business Corporation Act, as amended. Ndttaitilling the above, Employee shall not be indeeuthifi respect of:

@ a proceeding in which Employee isiffid liable on the basis that personal benefit wasroperly received by him, whether or not the bi
resulted from an action taken in the person’s @fficapacity;

(i) a proceeding in which Employee isifid liable to Opexa; or

(iii) a finding of fact in a civil judgmenbinding arbitration award or binding mediationaad that the Employee breached the then existipgx@s
Code of Ethics.
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15. Remedies

Employee and Opexa agree that, because damagaw &brl any breach or nonperformance of this Agregniy Employee, while recoverable, are and wil
inadequate, this Agreement may be enforced in edyispecific performance, injunction, accountimgtherwise.

16. Miscellaneous

16.1 This Agreement is made and enteramas of the date hereof and the rights and dfidigs of the parties hereto shall be binding ugmntieirs and leg
representatives of the Employee and the succeasdrassigns of Opexa. This Agreement may be a$igyn Opexa but is personal to the Employee andghs, duties, ar
obligations of Employee hereunder may be assigned.

16.2 No waiver or non-action with respctny breach by the other party of any provisiéthis Agreement, nor the waiver or nantion with respect to a
breach of the provisions of similar agreements witier employees shall be construed to be a waifvany succeeding breach of such provision, or asiger of the provisio
itself.

16.3 Should any portions hereof be heldé¢ invalid or wholly or partially unenforceabkuch holding shall not invalidate or void the renur of thi:
Agreement. The portions held to be invalid or doeteable shall be revised and reduced in scomes $o be valid and enforceable, or, if such ispusisible, then such portic
shall be deemed to have been wholly excluded Wwighrsame force and effect as if it had never beelnded herein.

16.4 Employee’s obligations under thig@gment to Opexa shall survive the terminationwbatever reason, of Employee’s employment by Opexa

16.5 This Agreement supersedes, replacgsmerges any and all prior and contemporaneodsrstandings, representations, agreements andsdient
relating to the same or similar subject matterhe of this Agreement between Employee and Opexgacanstitutes the sole and entire agreement betéveeEmployee ar
Opexa with respect to the subject matter of thise&gent.

16.6 The laws of the State of Texas, wkolg any conflicts of law rule or principle thatght otherwise refer to the substantive law of &eofurisdiction, wil
govern the interpretation, validity and effect bist Agreement without regard to the place of exeoubr the place for performance thereof, and Omexd Employee agree tl
the appropriate courts in Montgomery County, Tesas)l have personal jurisdiction and venue oveexapand Employee to hear all disputes arising utideAgreement.

16.7 All notices and other communicatioeguired or permitted hereunder or necessary pvexgent in connection herewith shall be in writiagd shall b
deemed to have been given when mailed by registaegidor certified mail, return receipt requestasd follows:
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If to Opexa, to:

2635 N. Crescent Ridge Drive
The Woodlands, TX 77381
Attn: David McWilliams

If to Employee, to:

Ms. Lynne Hohlfeld

or to such other addresses as either party magrusi by notice to the other party hereto in themea specified in this section 16.

16.8 This Agreement may not be changeteoninated orally, and no change, termination aiver of this Agreement or of any of the provisidmereir
contained shall be binding unless made in writind aigned by both parties, and in the case of Qpexan authorized officer of Opexa. Any changelmanges, from time
time, in Employee’s salary and/or duties shalllmatnor be deemed to be, a change, terminatioraivewof this Agreement or of any of the provisidresein contained.

OPEXA THERAPEUTICS, INC. EMPLOYEE:
By: /s/DAVID B. MCWILLIAMS By: /s/LYNNE HOHLFELD
Name: David B. McWilliams¢ Lynne Hohlfeld

Title: President and Chief Executive Offic
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Exhibit 10.3

EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”) isethfas of May 9, 2008 and effective as of th&day of April, 2008, by and between Jim C. Williani).D
(hereinafter referred to as “Employee”) and Opekar@peutics, Inc. (hereinafter referred to as “@fex

WITNESSETH:
WHEREAS , Employee is employed by Opexa;
WHEREAS , Opexa desires to retain key executives and pretheir dedication;

WHEREAS , Opexa$ success requires the protection of its intellcproperty, proprietary information and goodwilida Opexa is willing to enter into
employment agreement with Employee, subject tdghas and conditions below; and

WHEREAS , the Employee and Opexa jointly wish to documbeirtemployment understanding.

NOW, THEREFORE , for and in consideration of the employment by &pe¢he compensation and other remuneration paid@be paid by Opexa and recei
and to be received by the Employee for such empém¢mand for other good and valuable consideratiom,receipt and sufficiency of which are herebirmevledged b
Employee, it is agreed by and between the pargestd as follows:

1. Employment

Opexa agrees to employ the Employee, and Emplogezes that Employee will devote Employee’s full quotive time, skill, and best efforts during Empeess
employment to such duties as may be reasonablgresssio Employee. Employee will faithfully andigéntly endeavor to further the best interests péxa during Employee’
employment. The foregoing, however, shall not préelthe Employee from (i) engaging in appropr@té, charitable, professional or trade associatitivities or (ii) subje:
to Board of Director written approval, serving omecor more other boards of directors of public wvgie companies, as long as such activities andcgs do not conflict wit
the responsibilities to Opexa.

2. Duties and Title

Employee shall continue to have the title of andllshct as the Chief Operating Officer of Opexanfoyee shall have the following responsibilitiesl aluties &
Chief Operating Officer: Employee shall report tpeQas Board of Directors and will have such other dutied responsibilities consistent with his posi@snChief Operatir
Officer, as may reasonably be assigned to Emplbyg@pexa’s Board of Directors from time to time.




3. Term of Employment

The term of employment of Employee is through Ma8th2009, subject to termination pursuant to $eadsi.
4. Compensation

As compensation, Opexa shall pay Employee a safaayminimum of $248,890 per year, paid consistettt the then payroll practices of Opexa.
5. Benefits

Opexa will provide Employee with the benefits andurance coverage as generally provided by Opexs tmanagement employees, but only if and whern
benefits and/or coverage are provided. If providerth benefits and insurance coverages may bgetbay Opexa from time to time.

6. Termination

The Employee’s employment hereunder may be termihatior to the term provided for in Section 3 onhder the following circumstances:

6.1 Death The Employee’s employment shall terminate autarally on the date of his death.
6.2 Disability If a Disability (as defined below) occurs anddtinuing, the Employee's employment shall teat@rl80 days after Opexa gives the Empl

written notice that it intends to terminate his Hoyment on account of that Disability, or on sueltet date as Opexa specifies in such notice. |f/Bimployee resumes t
performance of substantially all of his duties unttés Agreement before the termination becomescéffe, the notice of intent to terminate shalldez=med to have be
revoked. Disability of Employee shall not prev@pexa from making necessary changes during thegefiEmployee’s Disability to conduct its affaitBisability” shall mea
that the Employee, with reasonable accommodatias bleen unable to perform his essential dutiesrthieAgreement for a period of at least six causiee months as a res
of his incapacity due to injury or physical or megritiness, any disability as defined in a disabilnsurance policy which provides coverage for Emeployee, or any disability
defined by the Americans with Disabilities Act 90, Public Law 101_336, 42 U.S.C.A. § 12H)%eq.

6.3 Employés Voluntary Termination The Employee may terminate his employment attemg upon 30 days’ prior written notice to Opexa.

6.4 Termination by Opexa Without Caustlpon written notice by Opexa, a majority of tBeard of Directors of Opexa may terminate Employee’
employment without Cause (as defined below). Utgomination without Cause the Employee shall béledtto the following severance:




0]

(it)
(i)
(v)
V)

(vi)

6.5

six months base salary at the rate in effect (asiged for by Section 4 of this Agreement) at tineet of such termination, to be paid montt
any annual bonus earned but not yet paid as afdateof termination

any accrued vacation pe

reimbursement for expenses incurred but not yet paor to such termination of employme

any other compensation and benefits, including rdedecompensation, as may be provided in accordaite the terms and provisions of ¢
applicable plans and programs of Opexa;

any and all stock options granted to Employee gddermination shall provide that (a) all vestsahedules shall accelerate for a 12 month perid
(b) Employee shall have one year from terminatiorexercise any such stock options or other dexgasiecurities granted pursuant to any
existing stock compensation ple

Termination by Opexa With Caus&pon written notice by Opexa, a majority of theard of Directors of Opexa may terminate Emplogeshploymer

with Cause. Upon termination with Cause, Emplogkall not be entitled to any severance describeSeiction 6.4(i)¥i). Any written notice of termination for Caushadl
specify the particular act or acts, or failure ¢, avhich is or are the basis for the decisionadesminate the Employee's employment for Causzau$e”as used herein shall
limited to (i) the conviction of the Employee forfelony; or (ii) a finding of fact in a civil judgent, binding arbitration award or binding mediatinard that the Employ
breached the then existing Opexa’s Code of Ethitsuch conviction or finding of fact is overtuchen appeal, the Employee shalldgitled to the payments and the econc
equivalent of the benefits that the Employee wdidde received as a result of a termination of thpleyees employment by Opexa without Cause and shall inebrgsed a
legal fees and expenses incurred by Employee iddfense of his actions that constituted the lakyadbitration, mediation and/or appeal.

6.6

Defacto TerminationOpexa shall be deemed to have terminated Emglayinout Cause upon: (i) Opexa requiring Employeeenove his principal pla:

of residence from the Woodlands, Texas area oetfopm regular duties that could reasonably be etgaeto require either such move against his wisto spend amounts
time each week outside of the Houston, Texas melitap area which are unreasonable in relatioméoduties and responsibilities of the Employee tneder; (ii) any reductic
in Employee’s duties or titles as set forth in 88t above; or (iii) any reduction in Employee&asy as set forth in Section 4.




6.7

Change of ControlThe effectiveness of a Change of Control (atédfbelow) shall be deemed a termination with@utse. Upon the effectiveness

Change of Control, Opexa shall pay the Employeersexce awarded pursuant to Section 6.4{i)apove and any and all stock options grantedniplByee prior to the Chan
of Control shall vest immediately upon the effeetiess of the Change of Control with a geer period from the effective Change of Contrded® exercise any such st
options or other derivative securities granted pans$ to any then existing stock compensation plan.

“Change of Control” as used herein shall mean tteioence of the following events:

@

(ii)

(iii)

(iv)

A sale, transfer, or other disposition by Opexatigh a single transaction or a series of transasticurring within a 9@ay period of securities
Opexa representing Beneficial Ownership (as deflmeldw) of fifty (50%) percent or more of the coméd voting power of Opexa then outstan:
securities to any “Unrelated Person” or “UnrelaRaisons” acting in concert with one another. Roppses of this definition, the term “Perscfial
mean and include any individual, partnership, jeimture, association, trust corporation, or otmity [including a “group’as referred to in Secti
13(d)(3) of the Securities Exchange Act of 1934aamended (“1934 Act”)]. For purposes of this diiim, the term “Unrelated Persoshall mea
and include any Person other than the Employeex&ewhollyowned subsidiary of Opexa, an existing shareholglean employee benefit plan
Opexa,; provided however, a sale of Of’'s securities in a capital raising transaction shatlbe a Change of Contr

A sale, transfer, or other disposition throughreyk& transaction or a series of transactions oswuwithin a 90day period of all or substantially all
the assets of Opexa to an Unrelated Person or &tadePersons acting in concert with one ano

A change in the ownership of Opexa through a sitrglesaction or a series of transactions occumiitgin a 90day period such that any Unrela
Person or Unrelated Persons acting in concert with another become the “Beneficial Ownedijfectly or indirectly, of securities of Ope
representing at least fiftgpe (51%) percent of the combined voting power péxa then outstanding securities. For purposéBi®fAgreement, tk
term “Beneficial Owner” shall have the same meara@agyiven to that term in Rule 13dpromulgated under the 1934 Act, provided that giegge:
of voting securities is not deemed to be the Bera@fOwner of the securities prior to its acquitiof voting rights with respect to the securit

Any consolidation or merger of Opexa with or into Enrelated Person, unless (i) immediately afterdbnsolidation or merger the holders of
common stock of Opexa immediately prior to the adidation or merger are the beneficial owners ofuséies of the surviving corporati
representing at least fi-one (51%) percent of the combined voting powehefgurviving corporatic’s then outstanding securitie




6.8 Retirement TerminatiotJpon Employee reaching the age of 65, Employedi gien have the right to terminate this Agreemeitihout cause, effective
date six months from the date he provides Opexa wittten notice of his decision to terminate fetirement purposes. Upon the effective date of sewhination, Opexa sh.
pay Employee severance awarded pursuant to Se&tafii)-(iv) above, provided that any and all stock optigrented to Employee prior to the effective datswath terminatio
shall vest immediately with a ongar period from the effective date of terminati@reunder to exercise any such stock options aratérivative securities granted pursual
any then existing stock compensation plan.

7. Confidential and Proprietary Information; Documents

7.1 Opexa shall provide Employee withomfiation deemed secret and confidential by Opé&wch secret or confidential information or knbaw of
Opexa (referred to collectively as “Confidentiafdrmation”) shall include, without limitation, the followingthe status and plans for research and developmmetérials, cell:
tissues, and other biological samples and specineetidanking methods, apparatus, and servicegjipg and planned patent applications (until puigcs by the Patent Office
invention disclosures; research and technical dathinformation; methods of creating, preparing) asing stem cells and other biological materibé®nse, sublicense, a
other agreements relating to intellectual propeights; Opexas plans; customer or contact information; contpunhformation; strategies, costs, prices, usepjiegtions o
products and services; results of and data froregtigations or experiments; all apparatus, prodymtscesses, compositions, samples, formulas, ctmpuograms, pricir
policy, financial information, and methods of doingsiness; policy and/or procedure manuals, trgiaimd recruiting procedures; accounting proceduhesstatus and content
Opexa’s contracts with its contributors, clientedacustomers; Opex@’business philosophy, and servicing methods acknigues; all at any time used, developec
investigated by Opexa, before or during the Empddy/éenure of employment, which are not generathilable to the public or which are maintained asfilential by Opexa.

7.2 Employee recognizes and acknowledgasEmployee will have access to certain infororabf Opexa that is confidential and proprietard @onnstitute
valuable and unique property of Opexa. Employeeegthat Employee will not at any time, eitherinigiior subsequent to Employsemployment, disclose to others, use, |
or permit to be copied, except in pursuance of Byg®'s duties on behalf of Opexa, its successesgas or nominees, any Confidential Informatiorkeow-how of Opex
(whether or not developed by the Employee) withOpexas prior written consent. Employee further agreesngintain in confidence any confidential inforneatiof thirc
parties received as a result of Employee’s employmgth Opexa.

7.3 Employee further agrees to delivetOpexa at the termination of Employee@mployment all biological materials corresponéggnmoemoranda, nott
records, drawings, sketches, plans, customer,tdied/or contributor lists, product compositionspther documents and all copies thereof (all ofcivtare hereafter referred
as the “Documents”), made, composed or receiveBirhployee, solely or jointly with others, and whiate in Employee possession, custody, or control at such datevéitch
are related in any manner to the past, presemnticipated business of Opexa. In this regard, IByee hereby grants and conveys to Opexa all rtgte,and interest in and 1
including without limitation, the right to possesgsint, copy, and sell or otherwise dispose of, bigfogical materials, reports, records, papersmanes, photographs, drawir
or other documents, and writings, copies, abstmactssimmaries thereof, or any other works of aughigr, which may be prepared by Employee or undepl&yee’s direction o
which may come into Employee’s possession in any #w&ing the term of Employeg’employment with Opexa which relate in any martoghe past, present or anticipe
business of Opexa.




7.4 Employee further agrees that Emplay#lenot, during Employees employment, receive from persons not employe®pgxa, any confidential informati
not belonging to Opexa, unless a valid agreemesigized by both an officer of Opexa and by theld&ng party that states that Opexa will not ba iconfidential relationsh
with the disclosing party. Employee further agrétet Employee will not use or disclose to otheplayees of Opexa, during Employsemployment with Opexa, confiden
information belonging to Employesformer employers, or any other third parties ssheritten permission has been given by such psrsp@pexa to use and/or disclose
information.

7.5 In the event of a breach or threadeleeach of any of the provisions of Section 7, x@pshall be entitled to an injunction ordering tieéurn of suc
Documents and any and all copies thereof and iestggEmployee from using or disclosing, for Empmeys benefit or the benefit of others, in whole opart, any Confidenti
Information, including but not limited to the Codéintial Information which such Documents contaionstitute, or embody. Employee further agrees #mt breach ¢
threatened breach of any of the provisions of 8acti would cause irreparable injury to Opexa foiclht would have no adequate remedy at law. Ngthierein shall t
construed as prohibiting Opexa from pursuing amgotemedies available to it for any such breacth@atened breach, including the recovery of dasag

8. Noncompetition/No-Hire Agreement

8.1 Employee agrees that, from the dateedf until a period of six months following thetelaof the termination of Employee’employment (tt
“Noncompetition Period”)Employee will not directly or indirectly, either @ employee, employer, consultant, agent, prihcymatner, corporate officer, director, or in i
other individual or representative capacity, engagparticipate in any “Competitive Business” angmh in the United States of America (the “Noncoritjoet Territory”). As
used herein, a “Competitive Business” is definedmsbusiness relating developing autologous aellilerapies to treat multiple sclerosis (MS).

8.2 Employee further agrees that from dage hereof until a period of one year followirge tdate of the termination of Employseémployment (tt
“Nonsolicitation Period”and within the Noncompetition Territory Employedlwiot, directly or indirectly, either as an empé®y employer, consultant, agent, principal, pay
corporate officer, director, or in any other indiual or representative capacity, call on, soli@gruit, or attempt to call on, solicit, or recruitr attempt to hire any of t
employees of Opexa, regardless of whether for émefit of the Employee or for any other persomfior corporation.




8.3 Employee shall not during the Nonstdiion Period and within the Noncompetition Teny, either directly or indirectly (i) make knowto any
Competitive Business the names and addresses affddgexas customers or contacts or any other informatiatapeng to such persons or businesses or (ii)@allsolicit, o
take away, or attempt to call on, solicit or takeag any of the customers of Opexa with whom Empdobecame acquainted during Emplogeassociation with Ope»
regardless of whether for the benefit of the Eme&ogr for any other person, firm or corporation.

8.4 Employee agrees that the restrairated by the covenants in Section 8 are no gré@ernecessary to protect Opexigitimate interests. Furthermc
Employee agrees that such covenants of Sectionr®thinder, or otherwise cause hardship to Em@adgeinding and performing employment elsewhererugermination ¢
this Agreement. Similarly, Employee agrees thaéx2fs need for the protection afforded by the covenahBection 8 is not outweighed by either the haigiso Employee ¢
any injury likely to the public.

8.5 Employee agrees that this Sectiosn @&ncillary to this Agreement, and independentryf ether agreement related to Emplogeeiployment with Opex
and Employee acknowledges that the consideratiseangby Opexa for this Agreement includes Opsxajreement to provide to the Employee accessedCtnfidentic
Information, as well as employment. Further, tRistence of any claim or cause of action of Empéggainst Opexa or any officer, director, or emptpf Opexa, wheth
predicated on this Agreement or otherwise, shallcomstitute a defense to the enforcement by Opé&xamployees covenants contained in this Agreement. In aafuljtthis
Agreement shall continue to be binding upon Empdoyeaccordance with its terms, notwithstandingtérmination of Employee’s employment.

8.6 Employee agrees that Emplogeefeach or violation, or threat thereof, of thawenant not to compete shall entitle Opexa, as #iemaf right, to a
injunction without the necessity of posting borgsued by any court of competent jurisdiction, eéstng any further or continued breach or violat@irthis covenant. Such ric
to an injunction shall be cumulative and in additto, and not in lieu of, any other remedies tockhDpexa may show itself justly entitled. Furtharring any period in whic
Employee is in breach of this covenant not to campée time period of this covenant shall be ed¢ehfor an amount of time that Employee is in bheac

9. Inventions and Other Intellectual Property

9.1 Employee agrees to hold in complaisttfor the benefit of Opexa, and to disclose gtiynand fully to Opexa in writing, and hereby ags, and binc
Employees heirs, executors, administrators, and all legptesentatives to assign, to Opexa any and alhtiores, discoveries, ideas, concepts, improvemeuatgyrightabl
works, biological materials, and other developméalisof the above are collectively referred totlas “Developments”onceived, made, discovered or developed by hifaly
or jointly with others, during Employee’s employntidry Opexa, whether during or outside of usual wagkhours and whether on Opeggremises or not, which relate in
manner to the past, present or anticipated busfe®pexa. Any and all such Developments shathigesole and exclusive property of Opexa, whethgemqiable, copyrightab
or neither, and Employee agrees that Employeeasdist and fully cooperate in every way, at Opgxxpense, in securing, maintaining, and enfordimgthe benefit of Ope»
or its designee, patents, copyrights or other tygfgwroprietary or intellectual property protectitor such Developments in any and all countriempleyee acknowledges &
agrees that any and all such Developments conceivedted, or authored by him within the scoperplyee’s employment is a “work made for hirag’ defined by the fede
copyright laws, and therefore all copyrights in daadsuch works are and will be owned by Opexa.tieoextent that Employee authors any copyrightaldek in any mediur
during the Term of this Agreement which relategertains in any way to Opexa or any of the openatior activities of either and which was not pregawithin the scope
Employees employment, Employee hereby assigns all rigtig, tand interest, including but not limited to aljhts of copyright, in and to such works to Ope¥dithin six
months following the termination of Employseémployment, and without limiting the generaliiytioe foregoing, any Development of the Employelatiieg to any Opex
subject matter on which Employee worked or wasrimixd during Employes’employment by Opexa shall be conclusively preslitnéhave been conceived and made pri
the termination of Employee’s employment (unless Bmployee clearly proves that such Development ecaxeived and made following the termination of fogee’s
employment), and shall accordingly belong, anddségmed, to Opexa and shall be subject to this éxgemt.




9.2 Without limiting the foregoing, Emplkee agrees at the request of Opexa (but withoutiaddl compensation from Opexa during Employeemploymer
by Opexa) to execute any and all papers and perédrtawful acts which Opexa deems necessary ferpteparation, filing, prosecution, and maintenasfcapplications fc
United States and foreign letters patent, or foité¢hStates and foreign copyrights, on the Develeqts, and to execute such instruments as are regessconvenient to assi
to Opexa, its successors, assigns or nomineest tle Employees right, title, and interest in the Developmentd #re like, so as to establish, maintain or perfiecOpexa, it
successors, assigns or nominees, the entire tight,and interest to the Developments, and atsexecute any instruments necessary or which Opexadeem desirable
connection with any continuation, renewal or regsthereof, or in the conduct of any proceedinggigation in regard thereto.

9.3 All expenses incurred by the Emplojgereason of the performance of any of the ohligest set forth in this Section 9 on Inventions kbal borne b
Opexa. Should the Employee’s assistance be reapibgtOpexa after termination of employment, Ops&gald compensate the Employee at a reasonable rate.




10. Conflicts of Interest

10.1 In keeping with Employeefiduciary duties to Opexa, Employee agrees timaplByee shall not, directly or indirectly, beconm@dlved in any conflict ¢
interest with reference to any transaction or oppoty including Opexa (“Conflict”)or upon discovery thereof, allow such a Conflicctmtinue. Moreover, Employee agr
that Employee shall promptly disclose to the BoafdOpexa any facts which might involve any reasdmgimssibility of a Conflict. Employee shall maint the highe:
standards of conduct, and shall not do anythinglyiko injure the reputation or goodwill of Opexa,embarrass or otherwise generate adverse pybidgitor bring unwante
attention to Opexa.

10.2 It is agreed that any direct or iiadi interest in, connection with, or benefit framy outside activities, particularly commercialieities, which interes
might in any way adversely affect Opexa or anytesubsidiaries or affiliates, involves a possibtnflict. Circumstances in which a Conflict on thert of Employee would
might arise, and which should be reported immebjigtg Employee to an officer of Opexa, include, vaitit limitation, the following: (a) ownership ofraaterial interest il
acting in any capacity for, or accepting directhjirtdirectly any payments, services or loans frosupplier, contractor, subcontractor, customertbeioentity with which Ope>
does business; (b) misuse of information or faesito which Employee has access in a manner whilttbe detrimental to Opexa’interest; (c) disclosure or other misus
information of any kind obtained through the Empm@e$ connection with Opexa; (d) acquiring or tradingdirectly or indirectly, other properties or irgsts connected with t
design, manufacture or marketing of products desigmanufactured or marketed by Opexa; (e) theogpiation to the Employee or the diversion to athelirectly or indirectly
of any opportunity in which it is known or couldasonably be anticipated that Opexa would be intedesnd (f) the ownership, directly or indirectbf,a material interest in .
enterprise in competition with Opexa or its deaband distributors or acting as a director, offiqertner, consultant, employee or agent of anyrprise which is in competitic
with Opexa or its dealers or distributors.

11. Activities Associated With Maintenance of Professigal Status and Community Activities

Opexa will reimburse Employee for the costs of\aii¢is associated with the maintenance of the Eyg#s professional status, including the payment afriging
fees and required continuing education, expenggx&dessional/network meetings, as well as comiyuattivities.

12. Prior Discoveries

Employee does not have any unpatented inventiodsimeoveries made or conceived by Employee padErhployees employment with Opexa and which are ti
excluded from this Agreement.




13. Publicity

131 Employee agrees that Opexa may asé, hereby grants Opexa the nonexclusive and watédwight to use, Employe®'name, picture, likene
photograph, signature, or any other attribute ofpkryee’s persona (all of such attributes are héseabllectively referred to as “Personafi) any media for any advertisir
publicity or other purpose at any time, either dgror subsequent to Employee’s employment by Op&xaployee agrees that such use of Emplay@ersona will not result
any invasion or violation of any privacy or propgertghts Employee may have; and Employee agredasBhgloyee will receive no additional compensatfon the use ¢
Employee’s Persona. Employee further agrees thahagatives, prints or other material for printorgreproduction purposes prepared in connectidh thie use of Employeg’
Persona by Opexa shall be and are the sole propie@pexa.

13.2 Employee further agrees that atime shall Employee write, author, publish, disttéuor cause to be published or distributed anyopad, graphic, c
literary works, such as but without limitation, tkso articles, stories, or pamphlets, in any medafraxpression, tangible or intangible, that reldiescribe, or pertain in any w
to Opexa or to the operations, activities, or empés of Opexa without first obtaining the prior ttem consent of the Board of Directors of Opexadaoso and also the pr
written approval of the contents of any such woykie Board of Directors of Opexa.

14. Indemnification

Opexa shall, to the fullest extent permitted by Tleeas Business Corporation Act, as amended, inigmmployee if he is or was involved in any manfiecluding, bu
not limited to, as a party or a witness) in anye#tened, pending, or completed investigation, ¢laotion, suit, or proceeding, whether civil, criral, administrative, «
investigative (including, but not limited to, angti@n, suit, or proceeding brought by or in thehtigf the corporation to procure a judgment infégor) (a “Proceeding”py
reason of the fact that the Employee is or wasrectiir, officer, or employee of Opexa, againstlialbilities and expenses actually and reasonabtyried by Employee
connection with such proceeding. Such indemnificashall include the right to receive payment dvance of any expenses incurred by Employee in extion with an
proceeding, consistent with the provisions of tkeeds Business Corporation Act, as amended. Ndttaitilling the above, Employee shall not be indeeuthifi respect of:

@ a proceeding in which Employee isiffid liable on the basis that personal benefit wasroperly received by him, whether or not the bi
resulted from an action taken in the person’s @fficapacity;

(i) a proceeding in which Employee isifid liable to Opexa; or

(iii) a finding of fact in a civil judgmenbinding arbitration award or binding mediationaad that the Employee breached the then existipgx@s
Code of Ethics.
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15. Remedies

Employee and Opexa agree that, because damagaw &brl any breach or nonperformance of this Agregniy Employee, while recoverable, are and wil
inadequate, this Agreement may be enforced in edyispecific performance, injunction, accountimgtherwise.

16. Miscellaneous

16.1 This Agreement is made and enteramas of the date hereof and the rights and dfidigs of the parties hereto shall be binding ugmntieirs and leg
representatives of the Employee and the succeasdrassigns of Opexa. This Agreement may be a$igyn Opexa but is personal to the Employee andghs, duties, ar
obligations of Employee hereunder may be assigned.

16.2 No waiver or non-action with respctny breach by the other party of any provisiéthis Agreement, nor the waiver or nantion with respect to a
breach of the provisions of similar agreements witier employees shall be construed to be a waifvany succeeding breach of such provision, or asiger of the provisio
itself.

16.3 Should any portions hereof be heldé¢ invalid or wholly or partially unenforceabkuch holding shall not invalidate or void the renur of thi:
Agreement. The portions held to be invalid or doeteable shall be revised and reduced in scomes $o be valid and enforceable, or, if such ispusisible, then such portic
shall be deemed to have been wholly excluded Wwighrsame force and effect as if it had never beelnded herein.

16.4 Employee’s obligations under thig@gment to Opexa shall survive the terminationwbatever reason, of Employee’s employment by Opexa

16.5 This Agreement supersedes, replaces merges any and all prior and contemporaneodsrstandings, representations, agreements (ingutkie
employment agreement between Employee and the Gomgeted November 2004) and discussions relatingpgosame or similar subject matter as that of Agseemer
between Employee and Opexa and constitutes theasdlentire agreement between the Employee andaOpiétx respect to the subject matter of this Agreetn

16.6 The laws of the State of Texas, wkolg any conflicts of law rule or principle thatght otherwise refer to the substantive law of &eofurisdiction, wil
govern the interpretation, validity and effect bist Agreement without regard to the place of exeoubr the place for performance thereof, and Omexd Employee agree tl
the appropriate courts in Montgomery County, Tesas)l have personal jurisdiction and venue oveexapand Employee to hear all disputes arising utideAgreement.
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16.7 All notices and other communicatioequired or permitted hereunder or necessary ovartient in connection herewith shall be in writiagd shall b
deemed to have been given when mailed by registaesidor certified mail, return receipt requestas follows:

If to Opexa, to:

2635 N. Crescent Ridge Drive
The Woodlands, TX 77381
Attn: David McWilliams

If to Employee, to:

Jim C. Williams, Ph.D.

or to such other addresses as either party magrusi by notice to the other party hereto in themea specified in this section 16.

16.8 This Agreement may not be changeteoninated orally, and no change, termination aiver of this Agreement or of any of the provisidmereir
contained shall be binding unless made in writind aigned by both parties, and in the case of Qpexan authorized officer of Opexa. Any changelmanges, from time
time, in Employee’s salary and/or duties shalllmtnor be deemed to be, a change, terminatioraivewof this Agreement or of any of the provisidwsein contained.

OPEXA THERAPEUTICS, INC. EMPLOYEE:
By: /s/DAVID B. MCWILLIAMS By: /s/JIM C. WILLIAMS
Name: David B. McWilliams¢ Jim C. Williams, Ph.D

Title: President and Chief Executive Offic

12




Exhibit 10.4

EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”) isethas of May 9, 2008 and effective as of tiiédhy of April, 2008, by and between Donna R. Rikrginafte
referred to as “Employee”) and Opexa Therapeulits, (hereinafter referred to as “Opexa”).

WITNESSETH:
WHEREAS , Employee is employed by Opexa;
WHEREAS , Opexa desires to retain key executives and pretheir dedication;

WHEREAS , Opexa$ success requires the protection of its intellcproperty, proprietary information and goodwilida Opexa is willing to enter into
employment agreement with Employee, subject tdghas and conditions below; and

WHEREAS , the Employee and Opexa jointly wish to documbeirtemployment understanding.

NOW, THEREFORE , for and in consideration of the employment by &pe¢he compensation and other remuneration paid@be paid by Opexa and recei
and to be received by the Employee for such empém¢mand for other good and valuable consideratiom,receipt and sufficiency of which are herebirmevledged b
Employee, it is agreed by and between the pargestd as follows:

1. Employment

Opexa agrees to employ the Employee, and Emplogezes that Employee will devote Employee’s full quotive time, skill, and best efforts during Empeess
employment to such duties as may be reasonablgresssio Employee. Employee will faithfully andigéntly endeavor to further the best interests péxa during Employee’
employment. The foregoing, however, shall not préelthe Employee from (i) engaging in appropr@té, charitable, professional or trade associatitivities or (ii) subje:
to Board of Director written approval, serving omecor more other boards of directors of public wvgie companies, as long as such activities andcgs do not conflict wit
the responsibilities to Opexa.

2. Duties and Title

Employee shall continue to have the title of anallsict as the Vice President of Operations of @pemployee shall have the following responsietitand duties
Vice President of Operations: Employee shall reppi®pexas chief executive officer and will have such otheties and responsibilities consistent with heritos as Vice
President of Operations, as may reasonably beressip Employee by Opexa’s chief executive offftem time to time.




3. Term of Employment

The term of employment of Employee is through Ma8th2009, subject to termination pursuant to $eadsi.
4. Compensation

As compensation, Opexa shall pay Employee a safaayminimum of $151,114 per year, paid consistettt the then payroll practices of Opexa.
5. Benefits

Opexa will provide Employee with the benefits andurance coverage as generally provided by Opexs tmanagement employees, but only if and whern
benefits and/or coverage are provided. If providerth benefits and insurance coverages may bgetbay Opexa from time to time.

6. Termination

The Employee’s employment hereunder may be termihatior to the term provided for in Section 3 onhder the following circumstances:

6.1 Death The Employee’s employment shall terminate autarally on the date of her death.
6.2 Disability If a Disability (as defined below) occurs anddtinuing, the Employee's employment shall teat@rl80 days after Opexa gives the Empl

written notice that it intends to terminate her BEoyment on account of that Disability, or on sueltel date as Opexa specifies in such notice. |fBimployee resumes t
performance of substantially all of her duties unthés Agreement before the termination becomescéiffe, the notice of intent to terminate shallds=med to have be
revoked. Disability of Employee shall not prev@pexa from making necessary changes during thegefiEmployee’s Disability to conduct its affaitBisability” shall mea
that the Employee, with reasonable accommodatias been unable to perform her essential dutiesruhdeAgreement for a period of at least six causige months as a res
of her incapacity due to injury or physical or manliness, any disability as defined in a disabilnsurance policy which provides coverage for Emeployee, or any disability
defined by the Americans with Disabilities Act 90, Public Law 101_336, 42 U.S.C.A. § 12H)%eq.

6.3 Employés Voluntary Termination The Employee may terminate her employment attiamy upon 30 days’ prior written notice to Opexa.




6.4

Termination by Opexa Without Caustlpon written notice by Opexa, a majority of tBeard of Directors of Opexa may terminate Employee’

employment without Cause (as defined below). Utgomination without Cause the Employee shall béledtto the following severance:

0]

(it)
(i)
(v)
V)

(vi)

6.5

six months base salary at the rate in effect (asighed for by Section 4 of this Agreement) at tineet of such termination, to be paid montt
any annual bonus earned but not yet paid as afdateof termination

any accrued vacation pe

reimbursement for expenses incurred but not yet paor to such termination of employme

any other compensation and benefits, including rdedecompensation, as may be provided in accordaite the terms and provisions of ¢
applicable plans and programs of Opexa;

any and all stock options granted to Employee gddermination shall provide that (a) all vestsahedules shall accelerate for a 12 month perid
(b) Employee shall have one year from terminatiorexercise any such stock options or other dexigasiecurities granted pursuant to any
existing stock compensation ple

Termination by Opexa With Caus&pon written notice by Opexa, a majority of theard of Directors of Opexa may terminate Emplogeshploymer

with Cause. Upon termination with Cause, Emplogkall not be entitled to any severance describeSeiction 6.4(i)¥i). Any written notice of termination for Caushadl
specify the particular act or acts, or failure ¢, avhich is or are the basis for the decisionadesminate the Employee's employment for Causzau$e”as used herein shall
limited to (i) the conviction of the Employee forfelony; or (ii) a finding of fact in a civil judgent, binding arbitration award or binding mediatimard that the Employ
breached the then existing Opex&ode of Ethics. If such conviction or findingfatt is overturned on appeal, the Employee stektitled to the payments and the econ
equivalent of the benefits that the Employee wdidde received as a result of a termination of thgpleyees employment by Opexa without Cause and shall inebrgsed a
legal fees and expenses incurred by Employee iddfense of her actions that constituted the lawathitration, mediation and/or appeal.

6.6

Defacto TerminationOpexa shall be deemed to have terminated Emglayout Cause upon: (i) Opexa requiring Emploieeenove her principal pla

of residence from the Houston, Texas metropolitaa ar to perform regular duties that could reabbynbe expected to require either such move agiestvish or to spet
amounts of time each week outside of the Houstema3 area which are unreasonable in relation tddkies and responsibilities of the Employee hedeun(ii) any reduction i
Employee’s duties or titles as set forth in SecBaabove; or (iii) any reduction in Employee’s sglas set forth in Section 4.




6.7

Change of ControlThe effectiveness of a Change of Control (atédfbelow) shall be deemed a termination with@utse. Upon the effectiveness

Change of Control, Opexa shall pay the Employeersexce awarded pursuant to Section 6.4{i)apove and any and all stock options grantedniplByee prior to the Chan
of Control shall vest immediately upon the effeetiess of the Change of Control with a geer period from the effective Change of Contrded® exercise any such st
options or other derivative securities granted pans$ to any then existing stock compensation plan.

“Change of Control” as used herein shall mean tteioence of the following events:

@

(ii)

(iii)

A sale, transfer, or other disposition by Opexatigh a single transaction or a series of transasticurring within a 9@ay period of securities
Opexa representing Beneficial Ownership (as deflmeldw) of fifty (50%) percent or more of the coméd voting power of Opexa then outstan:
securities to any “Unrelated Person” or “UnrelaRaisons” acting in concert with one another. Roppses of this definition, the term “Perscfial
mean and include any individual, partnership, jeimture, association, trust corporation, or otmity [including a “group’as referred to in Secti
13(d)(3) of the Securities Exchange Act of 1934aamended (“1934 Act”)]. For purposes of this diiim, the term “Unrelated Persoshall mea
and include any Person other than the Employeex&ewhollyowned subsidiary of Opexa, an existing shareholglean employee benefit plan
Opexa,; provided however, a sale of Of’'s securities in a capital raising transaction shatlbe a Change of Contr

A sale, transfer, or other disposition throughreyk& transaction or a series of transactions oswuwithin a 90day period of all or substantially all
the assets of Opexa to an Unrelated Person or &tadePersons acting in concert with one ano

A change in the ownership of Opexa through a sitrglesaction or a series of transactions occumiitgin a 90day period such that any Unrela
Person or Unrelated Persons acting in concert with another become the “Beneficial Ownedijfectly or indirectly, of securities of Ope
representing at least fiftgpe (51%) percent of the combined voting power péxa then outstanding securities. For purposéBi®fAgreement, tk
term “Beneficial Owner” shall have the same meara@agyiven to that term in Rule 13dpromulgated under the 1934 Act, provided that giegge:
of voting securities is not deemed to be the Bera@fOwner of the securities prior to its acquitiof voting rights with respect to the securit




(iv) Any consolidation or merger of Opexa with or into Enrelated Person, unless (i) immediately afterdbnsolidation or merger the holders of
common stock of Opexa immediately prior to the afidation or merger are the beneficial owners ofuséies of the surviving corporati
representing at least fi-one (51%) percent of the combined voting powehefgurviving corporatic’s then outstanding securiti

6.8 Retirement TerminatiotJpon Employee reaching the age of 65, Employedi gien have the right to terminate this Agreemeitihout cause, effective
date six months from the date she provides Ope#awitten notice of her decision to terminate fetirement purposes. Upon the effective date ofi gemmination, Opexa sh
pay Employee severance awarded pursuant to Ses#q(ii)-(iv) above, provided that any and all stock optigrented to Employee prior to the effective datewth terminatio
shall vest immediately with a ongar period from the effective date of terminati@reunder to exercise any such stock options aratérivative securities granted pursual
any then existing stock compensation plan.

7. Confidential and Proprietary Information; Documents

7.1 Opexa shall provide Employee withomfiation deemed secret and confidential by Op&wch secret or confidential information or knbew of
Opexa (referred to collectively as “Confidentiafdrmation”) shall include, without limitation, the followingthe status and plans for research and developmmetérials, cell:
tissues, and other biological samples and specineetidanking methods, apparatus, and servicagjipg and planned patent applications (until pungcs by the Patent Office
invention disclosures; research and technical dathinformation; methods of creating, preparing) asing stem cells and other biological materibé®nse, sublicense, a
other agreements relating to intellectual propeights; Opexas plans; customer or contact information; contpuhformation; strategies, costs, prices, usepliegtions o
products and services; results of and data frorestigations or experiments; all apparatus, prodymtscesses, compositions, samples, formulas, campuograms, pricir
policy, financial information, and methods of doingsiness; policy and/or procedure manuals, trgiaimd recruiting procedures; accounting proceduhesstatus and content
Opexa’s contracts with its contributors, clientedacustomers; Opex@’business philosophy, and servicing methods acknigues; all at any time used, developec
investigated by Opexa, before or during the Empddy/éenure of employment, which are not generathilable to the public or which are maintained asfilential by Opexa.

7.2 Employee recognizes and acknowledgasEmployee will have access to certain infororabf Opexa that is confidential and proprietard aonnstitute
valuable and unique property of Opexa. Employeeegthat Employee will not at any time, eitherinigiior subsequent to Employsemployment, disclose to others, use, |
or permit to be copied, except in pursuance of Byg®’'s duties on behalf of Opexa, its successesgas or nominees, any Confidential Informatiorkeow-how of Opex
(whether or not developed by the Employee) withOpexas prior written consent. Employee further agreesngintain in confidence any confidential inforneatiof thirc
parties received as a result of Employee’s employméth Opexa.




7.3 Employee further agrees to deliveiOpexa at the termination of Employee@mployment all biological materials corresponéggnmoemoranda, nott
records, drawings, sketches, plans, customer,tdied/or contributor lists, product compositionspther documents and all copies thereof (all ofclvtare hereafter referred
as the “Documents”), made, composed or receiveBrbgloyee, solely or jointly with others, and whiate in Employees possession, custody, or control at such datevéich
are related in any manner to the past, presemnticipated business of Opexa. In this regard, IByee hereby grants and conveys to Opexa all rtgte,and interest in and 1
including without limitation, the right to possesgsint, copy, and sell or otherwise dispose of, bigfogical materials, reports, records, papersmanes, photographs, drawir
or other documents, and writings, copies, abstactssimmaries thereof, or any other works of aughigr, which may be prepared by Employee or undepl&yee’s direction o
which may come into Employee’s possession in any #w&ing the term of Employeg’employment with Opexa which relate in any martoghe past, present or anticipe
business of Opexa.

7.4 Employee further agrees that Emplayilenot, during Employees employment, receive from persons not employe@bgxa, any confidential informati
not belonging to Opexa, unless a valid agreemesigised by both an officer of Opexa and by theld&ng party that states that Opexa will not ba iconfidential relationsh
with the disclosing party. Employee further agréfeg Employee will not use or disclose to othepkayees of Opexa, during Employsemployment with Opexa, confiden
information belonging to Employeeformer employers, or any other third parties ssheritten permission has been given by such pergsb@pexa to use and/or disclose :
information.

7.5 In the event of a breach or threadelmeeach of any of the provisions of Section 7, xapshall be entitled to an injunction ordering tieéurn of suc
Documents and any and all copies thereof and iestgaEmployee from using or disclosing, for Empdeys benefit or the benefit of others, in whole opart, any Confidenti
Information, including but not limited to the Codéintial Information which such Documents contaianstitute, or embody. Employee further agrees #mt breach (
threatened breach of any of the provisions of acfi would cause irreparable injury to Opexa foiolht would have no adequate remedy at law. NwHierein shall k
construed as prohibiting Opexa from pursuing ameotemedies available to it for any such breadi@atened breach, including the recovery of dasag

8. Noncompetition/No-Hire Agreement

8.1 Employee agrees that, from the dageedf until a period of six months following thetelaof the termination of Employee’employment (tt
“Noncompetition Period”)Employee will not directly or indirectly, either an employee, employer, consultant, agent, prihcfgatner, corporate officer, director, or in i
other individual or representative capacity, engagparticipate in any “Competitive Business” angsh in the United States of America (the “Noncoritjpet Territory”). As
used herein, a “Competitive Business” is definedmsbusiness relating developing autologous cellilerapies to treat multiple sclerosis (MS).




8.2 Employee further agrees that from dage hereof until a period of one year followirtge tdate of the termination of Employseemployment (tt
“Nonsolicitation Period”and within the Noncompetition Territory Employedlwiot, directly or indirectly, either as an empé®y employer, consultant, agent, principal, pay
corporate officer, director, or in any other indiual or representative capacity, call on, soli@gruit, or attempt to call on, solicit, or recruitr attempt to hire any of t
employees of Opexa, regardless of whether for émetit of the Employee or for any other persomfior corporation.

8.3 Employee shall not during the Nonstdiion Period and within the Noncompetition Ty, either directly or indirectly (i) make knowto any
Competitive Business the names and addresses affaDgexas customers or contacts or any other informatiatejpeng to such persons or businesses or (ii)@allsolicit, o
take away, or attempt to call on, solicit or takeag any of the customers of Opexa with whom Empdopecame acquainted during Emplogeassociation with Ope>
regardless of whether for the benefit of the Emetogr for any other person, firm or corporation.

8.4 Employee agrees that the restraimtated by the covenants in Section 8 are no gré@ernecessary to protect Opex&gitimate interests. Furthermc
Employee agrees that such covenants of Sectionr®thinder, or otherwise cause hardship to Em@adgeinding and performing employment elsewhererugermination ¢
this Agreement. Similarly, Employee agrees thaéx2fs need for the protection afforded by the covenahBection 8 is not outweighed by either the haigiso Employee ¢
any injury likely to the public.

8.5 Employee agrees that this Sectiosn @&ncillary to this Agreement, and independentryf ether agreement related to Employgeeiployment with Opex
and Employee acknowledges that the consideratisangby Opexa for this Agreement includes Opsxajreement to provide to the Employee accessedCtnfidentic
Information, as well as employment. Further, tkistence of any claim or cause of action of Emptoggainst Opexa or any officer, director, or empwpf Opexa, wheth
predicated on this Agreement or otherwise, shallaomstitute a defense to the enforcement by Opéx@amployee$ covenants contained in this Agreement. In aoidjtthis
Agreement shall continue to be binding upon Empdoyeaccordance with its terms, notwithstandingtérmination of Employee’s employment.

8.6 Employee agrees that Emplogeareach or violation, or threat thereof, of thtzenant not to compete shall entitle Opexa, as #iemaf right, to a
injunction without the necessity of posting borsued by any court of competent jurisdiction, eéstng any further or continued breach or violat@irthis covenant. Such ric
to an injunction shall be cumulative and in additto, and not in lieu of, any other remedies tockhDpexa may show itself justly entitled. Furtharring any period in whic
Employee is in breach of this covenant not to camp@e time period of this covenant shall be ed¢ehfor an amount of time that Employee is in bheac




9. Inventions and Other Intellectual Property

9.1 Employee agrees to hold in complaisttfor the benefit of Opexa, and to disclose gtiynand fully to Opexa in writing, and hereby ags, and binc
Employees heirs, executors, administrators, and all legptesentatives to assign, to Opexa any and alhtiores, discoveries, ideas, concepts, improvemeuatgyrightabl
works, biological materials, and other developméalisof the above are collectively referred totlas “Developments”onceived, made, discovered or developed by hifaly
or jointly with others, during Employee’s employntidry Opexa, whether during or outside of usual wagkhours and whether on Opeggremises or not, which relate in
manner to the past, present or anticipated busiofe®@pexa. Any and all such Developments shathigesole and exclusive property of Opexa, whetlagemable, copyrightab
or neither, and Employee agrees that Employeeasdist and fully cooperate in every way, at Opgxxpense, in securing, maintaining, and enfordimgthe benefit of Ope»
or its designee, patents, copyrights or other tygfgwroprietary or intellectual property protectitor such Developments in any and all countriemployee acknowledges &
agrees that any and all such Developments conceivedted, or authored by him within the scoperplyee’s employment is a “work made for hiras’ defined by the fede
copyright laws, and therefore all copyrights in daadsuch works are and will be owned by Opexa.tieoextent that Employee authors any copyrightaldek in any mediur
during the Term of this Agreement which relategertains in any way to Opexa or any of the openatior activities of either and which was not pregawithin the scope
Employees employment, Employee hereby assigns all rigtig, tand interest, including but not limited to atjhts of copyright, in and to such works to Ope¥sithin six
months following the termination of Employseemployment, and without limiting the generaliiytioe foregoing, any Development of the Employelatiieg to any Opex
subject matter on which Employee worked or wasrimixd during Employes’employment by Opexa shall be conclusively preslitnéhave been conceived and made pri
the termination of Employee’s employment (unless Bmployee clearly proves that such Development ecaxeived and made following the termination of fogee’s
employment), and shall accordingly belong, anddségmed, to Opexa and shall be subject to this éxgemt.

9.2 Without limiting the foregoing, Emplkee agrees at the request of Opexa (but withoutiaddl compensation from Opexa during Employeemploymer
by Opexa) to execute any and all papers and perédrtawful acts which Opexa deems necessary ferpteparation, filing, prosecution, and maintenasfcapplications fc
United States and foreign letters patent, or foitééhStates and foreign copyrights, on the Develemps, and to execute such instruments as are @@gessconvenient to assi
to Opexa, its successors, assigns or nomineest tle Employees right, title, and interest in the Developmentd #re like, so as to establish, maintain or perfiecOpexa, it
successors, assigns or nominees, the entire tight,and interest to the Developments, and atsexecute any instruments necessary or which Opeadeem desirable
connection with any continuation, renewal or regsthereof, or in the conduct of any proceedinggigation in regard thereto.




9.3 All expenses incurred by the Emplobgereason of the performance of any of the ohliget set forth in this Section 9 on Inventions Ebal borne b
Opexa. Should the Employee’s assistance be rezfibgtOpexa after termination of employment, Operald compensate the Employee at a reasonable rate.

10. Conflicts of Interest

10.1 In keeping with Employeefiduciary duties to Opexa, Employee agrees timaplByee shall not, directly or indirectly, beconm@dlved in any conflict ¢
interest with reference to any transaction or oppoty including Opexa (“Conflict”)or upon discovery thereof, allow such a Conflicctmtinue. Moreover, Employee agr
that Employee shall promptly disclose to the BoafdOpexa any facts which might involve any reasdmgimssibility of a Conflict. Employee shall maint the highe:
standards of conduct, and shall not do anythinglyiko injure the reputation or goodwill of Opexa,embarrass or otherwise generate adverse pybidgitor bring unwante
attention to Opexa.

10.2 It is agreed that any direct or iiedi interest in, connection with, or benefit framy outside activities, particularly commercialiaties, which interes
might in any way adversely affect Opexa or anytesubsidiaries or affiliates, involves a possiBtnflict. Circumstances in which a Conflict on thert of Employee would
might arise, and which should be reported immebjigtg Employee to an officer of Opexa, include, vaitit limitation, the following: (a) ownership ofraaterial interest il
acting in any capacity for, or accepting directhjirtdirectly any payments, services or loans frosupplier, contractor, subcontractor, customertbeioentity with which Ope>
does business; (b) misuse of information or faesito which Employee has access in a manner whilttbe detrimental to Opexa’interest; (c) disclosure or other misus
information of any kind obtained through the Empme$ connection with Opexa; (d) acquiring or tradingdirectly or indirectly, other properties or irésts connected with t
design, manufacture or marketing of products desigmanufactured or marketed by Opexa; (e) theogpiation to the Employee or the diversion to a¢helirectly or indirectly
of any opportunity in which it is known or couldasonably be anticipated that Opexa would be intedesnd (f) the ownership, directly or indirectbf,a material interest in .
enterprise in competition with Opexa or its deabard distributors or acting as a director, offiqertner, consultant, employee or agent of anyrprise which is in competitic
with Opexa or its dealers or distributors.

11. Activities Associated With Maintenance of Professigal Status and Community Activities

Opexa will reimburse Employee for the costs of\aii¢is associated with the maintenance of the Eyg# professional status, including the payment afriging
fees and required continuing education, expenggx édessional/network meetings, as well as comiyuattivities.




12. Prior Discoveries

Employee does not have any unpatented inventiodsimeoveries made or conceived by Employee padErhployees employment with Opexa and which are ti
excluded from this Agreement.

13. Publicity

131 Employee agrees that Opexa may asé, hereby grants Opexa the nonexclusive and watédwight to use, Employe®'name, picture, likene
photograph, signature, or any other attribute ofpkryee’s persona (all of such attributes are héseabllectively referred to as “Personafi) any media for any advertisir
publicity or other purpose at any time, either dgror subsequent to Employee’s employment by Op&xaployee agrees that such use of Emplay@ersona will not result
any invasion or violation of any privacy or propgertghts Employee may have; and Employee agredasBhgloyee will receive no additional compensatfon the use ¢
Employee’s Persona. Employee further agrees thahagatives, prints or other material for printorgreproduction purposes prepared in connectidh thie use of Employeg’
Persona by Opexa shall be and are the sole propie@pexa.

13.2 Employee further agrees that atime shall Employee write, author, publish, disttéuor cause to be published or distributed anyopad, graphic, c
literary works, such as but without limitation, tkso articles, stories, or pamphlets, in any medafraxpression, tangible or intangible, that reldiescribe, or pertain in any w
to Opexa or to the operations, activities, or empés of Opexa without first obtaining the prior ttem consent of the Board of Directors of Opexadaoso and also the pr
written approval of the contents of any such woykie Board of Directors of Opexa.

14. Indemnification

Opexa shall, to the fullest extent permitted by Tesas Business Corporation Act, as amended, infigBmployee if she is or was involved in any man(iecluding, bu
not limited to, as a party or a witness) in anye#tened, pending, or completed investigation, ¢laotion, suit, or proceeding, whether civil, criral, administrative, «
investigative (including, but not limited to, angti@n, suit, or proceeding brought by or in thehtigf the corporation to procure a judgment infégor) (a “Proceeding”py
reason of the fact that the Employee is or wasrectiir, officer, or employee of Opexa, againstlialbilities and expenses actually and reasonabtyried by Employee
connection with such proceeding. Such indemnificashall include the right to receive payment dvance of any expenses incurred by Employee in extion with an
proceeding, consistent with the provisions of tkeeds Business Corporation Act, as amended. Ndttaitilling the above, Employee shall not be indeeuthifi respect of:
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@ a proceeding in which Employee isiffid liable on the basis that personal benefit wasroperly received by him, whether or not the bi
resulted from an action taken in the person’s @ficapacity;

(i) a proceeding in which Employee isifid liable to Opexa; or

(iii) a finding of fact in a civil judgmenbinding arbitration award or binding mediationaad that the Employee breached the then existipgx@s
Code of Ethics.

15. Remedies

Employee and Opexa agree that, because damagaw &brl any breach or nonperformance of this Agregniy Employee, while recoverable, are and wil
inadequate, this Agreement may be enforced in eayispecific performance, injunction, accountimgtherwise.

16. Miscellaneous

16.1 This Agreement is made and enteramas of the date hereof and the rights and dfidigs of the parties hereto shall be binding ugmntieirs and leg
representatives of the Employee and the succeasdrassigns of Opexa. This Agreement may be a$igyn Opexa but is personal to the Employee andghs, duties, ar
obligations of Employee hereunder may be assigned.

16.2 No waiver or non-action with respcany breach by the other party of any provisiéthis Agreement, nor the waiver or nantion with respect to a
breach of the provisions of similar agreements witier employees shall be construed to be a waifvany succeeding breach of such provision, or asiger of the provisio
itself.

16.3 Should any portions hereof be heldée invalid or wholly or partially unenforceabkuch holding shall not invalidate or void the renukr of thi:
Agreement. The portions held to be invalid or dfoeseable shall be revised and reduced in scoes $o be valid and enforceable, or, if such ispusisible, then such portic
shall be deemed to have been wholly excluded Wwighrsame force and effect as if it had never beelnded herein.

16.4 Employee’s obligations under thig@gment to Opexa shall survive the terminationwbatever reason, of Employee’s employment by Opexa

16.5 This Agreement supersedes, replacgsmerges any and all prior and contemporaneodsrstandings, representations, agreements andsdient
relating to the same or similar subject matterhe of this Agreement between Employee and Opexgacanstitutes the sole and entire agreement betéveeEmployee ar
Opexa with respect to the subject matter of thise&gent.
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16.6 The laws of the State of Texas, wkclg any conflicts of law rule or principle thatght otherwise refer to the substantive law of apofurisdiction, wil
govern the interpretation, validity and effect bist Agreement without regard to the place of exeoutr the place for performance thereof, and Opmd Employee agree tl
the appropriate courts in Montgomery County, Tesas]l have personal jurisdiction and venue oveeXx@pmnd Employee to hear all disputes arising uthdeAgreement.

16.7 All notices and other communicatioequired or permitted hereunder or necessary ovartient in connection herewith shall be in writiagd shall b
deemed to have been given when mailed by registaesidor certified mail, return receipt requestas follows:

If to Opexa, to:

2635 N. Crescent Ridge Drive
The Woodlands, TX 77381
Attn: David McWilliams

If to Employee, to:

Ms. Donna R. Rill

or to such other addresses as either party magrisi by notice to the other party hereto in themea specified in this section 16.

16.8 This Agreement may not be changeteoninated orally, and no change, termination aiver of this Agreement or of any of the provisidmereir
contained shall be binding unless made in writind aigned by both parties, and in the case of Qp@xan authorized officer of Opexa. Any changelwanges, from time
time, in Employee’s salary and/or duties shalllmstnor be deemed to be, a change, terminatioraivewof this Agreement or of any of the provisidwsein contained.

OPEXA THERAPEUTICS, INC. EMPLOYEE:
By: /s/DAVID B. MCWILLIAMS By: /sI DONNA R. RILL
Name: David B. McWilliams¢ Donna R. Rill

Title: President and Chief Executive Offic

12




EXHIBIT 31.1

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT

I, David B. McWilliams, certify that:
1. | have reviewed this Quarterly Report on Forn-Q of Opexa Therapeutics, Ini

2. Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omgttie a material fact necessary to make the statisnmade, |
light of the circumstances under which such statesneere made, not misleading with respect to #regd covered by this repo

3. Based on my knowledge, the financial statementd,cdher financial information included in this repdairly present in all material respects theaficial conditior
results of operations and cash flows of the regyidgtas of, and for, the periods presented in gpsnt;

4. The registrans other certifying officer(s) and | are responsifaleestablishing and maintaining disclosure cdstemd procedures (as defined in Exchange Act |
13&15(e) and 15-15(e)) and internal control over financial repagtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the registrant and hay

a. Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbe tesigned under our supervision, to ensure
material information relating to the registrantliding its consolidated subsidiaries, is made kméovus by others within those entities, partidylauring
the period in which this report is being prepail

b. Designed such internal control over financial réipgr, or caused such internal control over finahoigorting to be designed under our supervisio
provide reasonable assurance regarding the rétiabfl financial reporting and the preparation ofaincial statements for external purposes in acsun
with generally accepted accounting princip!

c. Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsimehort our conclusions about the effectivenddhe
disclosure controls and procedures, as of the étfteqeriod covered by this report based on swaluation; anc

d. Disclosed in this report any change in the regmanternal control over financial reporting thetcurred during the registrant's fourth fiscal teratha
has materially affected, or is reasonably likelyrtaterially affect, the registrant's internal cohtsver financial reporting; ar

5. The registrang other certifying officer(s) and | have disclosedsed on our most recent evaluation of internatrod over financial reporting, to the registra
auditors and the audit committee of the registsemdiard of directors (or persons performing thewedent functions)

a. All significant deficiencies and material weaknesge the design or operation of internal controéiofinancial reporting which are reasonably likéd
adversely affect the registrant's ability to re¢cgnibcess, summarize and report financial inforargtand

b. Any fraud, whether or not material, that involvesmmagement or other employees who have a significgatin the registrant's internal control ¢
financial reporting

Date: May 13, 2008 By:/s/David B. Mcllams
David B. McWilliams
President and Chief Executive Officer



EXHIBIT 31.2
CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT

I, Lynne Hohlfeld, certify that:
1. | have reviewed this Quarterly Report on Forr-Q of Opexa Therapeutics, In

2. Based on my knowledge, this report does not coramynuntrue statement of a material fact or om#itede a material fact necessary to make the statisrmade, |
light of the circumstances under which such statemeere made, not misleading with respect to grégd covered by this repol

3. Based on my knowledge, the financial statementd, @her financial information included in this repofairly present in all material respects theaficia
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskint¢his report

4. The registrant's other certifying officer(s) andre responsible for establishing and maintainirggldsure controls and procedures (as defined im@hge Ac
Rules 13-15(e) and 15-15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under our supervision, to ensur:
material information relating to the registrantclirding its consolidated subsidiaries, is made kmaav us by others within those entities, particlyl
during the period in which this report is beinggaeed,;

b. Designed such internal control over financial réjpgr, or caused such internal control over finahmgorting to be designed under our supervisio
provide reasonable assurance regarding the reafjalnf financial reporting and the preparation afiancial statements for external purpose
accordance with generally accepted accounting iples;

c. Evaluated the effectiveness of the registrantslaksire controls and procedures and presentedsimetport our conclusions about the effectivenésbe
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweluation; anc

d. Disclosed in this report any change in the regmtsanternal control over financial reporting tlatcurred during the registrant's fourth fiscal teratha
has materially affected, or is reasonably likelyrtaterially affect, the registrant's internal cohtrver financial reporting; an

5. The registrant's other certifying officer(s) antidve disclosed, based on our most recent evaluafiamternal control over financial reporting, toet registrant
auditors and the audit committee of the registsdmard of directors (or persons performing thewedent functions)

a. All significant deficiencies and material weaknesgethe design or operation of internal controdiofinancial reporting which are reasonably liked
adversely affect the registrant's ability to re¢gnibcess, summarize and report financial inforamgtand

b. Any fraud, whether or not material, that involveamagement or other employees who have a significdetin the registrant's internal control ¢
financial reporting

Date: May 13, 2008 By:/s/Lynne Hohlfeld
Lynne Hohlfeld
Chief Financial Officer and Principal Accountingfioér



EXHIBIT 32.1

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

In connection with the Quarterly Report of @@ herapeutics, Inc. (the “Company”) on Form 1@e@the period ending March 31, 2008, (the “Repprds
filed with the Securities and Exchange Commissiorhe date hereof, I, David B. McWilliams, Presitland Chief Executive Officer of the Company, dgrtpursuant
to 18 U.S.C. §1350, as adopted pursuant to §9@6eobarbanes-Oxley Act of 2002, to the best of mywKedge, that:

1. The Report fully complies with the requirerteeof section 13(a) or 15(d) of the Securitiestzmge Act of 1934; ar

2. The information contained in the Reportl§agresents, in all material respects, the finanmadition and results of operations of the Camp

Date: May 13, 2008 By:/s/David B. McWilliams
David B. McWilliams
President and Chief Executive Officer




EXHIBIT 32.2

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

In connection with the Quarterly Report of Op&kerapeutics, Inc. (the “Company”) on Form 10-Qtfog period ending March 31, 2008, (the “Repow?),
filed with the Securities and Exchange Commissiorhe date hereof, I, Lynne Hohlfeld, Chief Finah@fficer and Principal Accounting Officer of ti@mpany,
certify, pursuant to 18 U.S.C. 81350, as adoptedyant to §906 of the Sarbanes-Oxley Act of 2002h¢ best of my knowledge, that:

1. The Report fully complies with the requirerteeof section 13(a) or 15(d) of the Securitiestzmge Act of 1934; ar

2. The information contained in the Reportl§agresents, in all material respects, the finanmadition and results of operations of the Camp

Date: May 13, 2008 By:/s/Lynne Hohlfeld
Lynne Hohlfeld
Chief Financial Officer and Principal Accountingfioér



