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Forward-Looking Statements

Certain of the information contained herein concerming market size and industry data is based upon or derived from
information provided by third-party consultants and other industry sources. We believe that such information is
accurate and that the sources from which it has been obtained are reliable. Howewver, we cannot guarantee the
accuracy of this information and have not independently verified such mformation, In addition, included projections
and ather forward-looking information that can be identified by the use of forward-looking terminology such as
“may,” “will,” "expect,” "believe,” “anticipate,” "estimate,” “plan,” or "continue,” the negative thereof or ather
variations thereon or comparable terminology. The projections and information are based on assumplions as to
future events that are inherently uncertain and subjective. We make no representation or warranty as to whether we
will attain the results projected. The projections of our future performance are based on uncertain assurmptions, and
our actual results may differ materially and adversely from the results set forth in the projections. You should
canduct your own investigation to determine the merits and risks of the proposed investment in our securities,

The projected financial information was not prepared with a view toward complying with published guidelines of the
Securities and Exchange Commission or the guidelines established by the American Institute of Certified Public
Accountants regarding projections, nor is the projected financial information intended to be presented in a manner
cansistent with financial statements prepared in accordance with generally accepted accounting principles. Our legal
catnsel has not compiled, audited or contributed to the creation of the projections or the underlying assumptions in
any way. Therefore, none of these parties expresses an opinion or any other form of assurance with respect to such
projected financial information.

The information cantained is accurate only as of the preparation date(s) and may change after the date(s). We
disclaim amy responsibility to update the information after the date appearing on the front page and we do not intend
to update the information.

You are urged to request any additional information you may consider necessary in making an informed investment
decision,

@



Opexa: Leading in Development of Novel Cell Therapy
Treatments

Tovaxin®: entering phase lll planning as first line treatment for
Multiple Sclerosis

— Phase llb completed Aug. '08

Efficacy : Exceeds most marketed therapies
= Annualized relapse rate of 0.2 : lowest of most drugs currently on market

Safety : setting new standards
— No SAEs observed in three clinical trials
Compliance : improved

— 5 subcutaneous injections per year

Maximizes patient benefit : therapy is tailored to each patient’s
disease profile
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What is the urgency in MS? Where is the unmet need?

Based on comments from physicians and patients

« Safety
— Side effects have plagued MS patients for years, e.g. recent PML cases
— >50% patients are non-compliant after 2 years of treatment

+ Administration
— Cumbersome treatment (daily, 3X/wk injections, infusions)
— Significant reason for non-compliance

« Efficacy

— Still much room for improvement, many drugs demonstrate only
moderate efficacy

— Many treatments symptomatic, not attacking root cause of disease
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Competitive Advantage of Tovaxin

Therapy i Safety Admin Revenues (2007}
Mo SAES to date i
TOVAXIN® 2B : SENT | MAA
Imjection site Rx [25%) KiyF{50) | f
Flu symptoms [43%) '
i I
Avona &7 Headache (58%) Weekly (IM) S1.868
Flu symptams {50%) Every athar day
Botasaron®* S 1.1iB
Headache [57%%) (SC) 5
Inj. site Ry [66%)
Co .. AB6 (8] 1578
paxcna infiction (50%) aity {5C) =
Flu symptoms [56%)
L 1]
Rebif E6 Hendoche (E5%) 3w/ wh {5C) 51.468
Infusion Rxns [22%)
. Infections (18%)
sabri*? 22 1x/mo | 191M
Ty Headache (35%) x/ma il
Deaths (PML)

* Phase Il data bated on prospective analyiis of patients with greater diseade sotivity (ARR>1 at study entry)
® Source package inserts
* Datamonitar report
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TERMS Phase Ilb Highlights

L

Clinical endpoints: Favors Tovaxin
- Towvaxin ARR lowest of any marketed or development therapy

— (0.28 relapses/patient/year); 55% reduction over placebo

« Disability Score : Favors Tovaxin
- FReduction in disability (EDSS) score with Tovaxin (p=0.045).
- 28% of Tovaxin patients improved EDSS compared to 5% for placebo.

« MRI data : Favors Tovaxin
- 8B8% reduction in brain atrophy favoring Tovaxin

« Immunological & Epitope Data : Favors Tovaxin
- Tovaxin patients exhibit less myelin peptide reactivity, fewer driver clones, lower
risk of relapse

. Safety : Favors Tovaxin
— No SAEs related to Tovaxin treatment, mild to moderate injection site reactions
only
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MS Demographics

Region | Prevalence
USA 400,000
EU 350,000
Japan 10,000
Worldwide 2,500,000

+ Two-thirds of all cases occur in women

« Diagnosis occurs most often between the ages of
20-50

» Sales of MS drugs

- Treatment cost : $20,000 - $28,000/patient/year
- 2006 global sales: $6 billion
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Tovaxin: T-Cell therapy for MS




Tovaxin: Description

Tovaxin is an autologous attenuated whole T-cell vaccine tailored to each
patient's disease profile

— Manufactured by selecting Myelin Reactive T-Cells (MRTC) from a patient’s blood
and expanding the cells ex-vivo to a therapeutic dose

— Reintroduction of attenuated T-cells via subcutaneous inoculation induces
immune response against the MRTCs, triggering immune system to attack the
pathogenic T-cells in the body.

Dual mechanism of action
— Anti-idiotypic response: results in depletion of Myelin Reactive T-cells
— Anti-ergotypic response : restores immune regulatory balance
Tovaxin induces the depletion of circulating MRTC

— Does not eliminate or suppress other T-cells that are important for the proper
functioning of the immune system

Tovaxin induces the restoration of immune regulatory balance
= Induction of Tregs suppresses function of autoreactive T cells
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Tovaxin — Dual Mechanism of Action
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Tovaxin: TERMS Phase IIB topline results

DPEXA THERARELT
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TERMS Study

Study Design Multi-center, randomized, double blind, placebo
controlled trial in patients suffering from CIS or RRMS
over 52 weeks in 33 sites in the U.S.

Mo. Patients 150 subjects with 2:1 randomization (100 Tovaxin:50
Placebo)
Treatment Five sc injections of Tovaxin, 30-45x10%total cells in
Regimen in 2ml dosage; administered 0, 4, 8, 12, and 24 weeks
Fower 80% powered to show 50% reduction in

cumulative Gad lesions
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TERMS Endpoints

« Primary endpoints:

— Cumulative number of gadolinium-enhancing lesions on T1l-weighted
brain MRI summed over the week 28, 36, 44, and 52 MRIs

— Safety

« Secondary endpoints:
— Annualized relapse rate at endpoint

— Cumulative number of new gadolinium-enhancing lesions over weeks
28, 36, 44 and 52 MRIs

— Change in T2-weighted lesion volume at 52 weeks
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TERMS Study Design

Screening

Randomize
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TERMS - Demographics Full ITT set

Baseline characteristics (n=150)

Characteristic Tovaxin Placebo
Total patients | 100 50
Male 21% 30%
Female 79% T70%
Age (mean) 39.6 37.7
cIs | 5% 6%
RRMS : 95% 94%
MRI Gd+ | 39% 40%
MRI Gd- | 61% 60%
Baseline MRI Gd+ lesions 23 10
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Randomization at Baseline

Placebo Tovaxin
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= Higher lesion count and lesion volume in Tovaxin arm at baseline compared to placebo
= As aresult patients in placebo arm had much lighter severity of disease and disease
burden as compared to patients in treatment arm
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Study Results (mITT population n=132)

Prima ry endpoint:
Cumulative number of CEL in T-1 weighted MRIs at 28, 36, 44 and 52 weeks; normalized at baseline to
adjust for imbalance in lesions

1.2

0.8

0.6 —Tovaxin

—Placeb
0.4 acebo

0.2

BL wk8 wkl2 wk28 wk36 wkdd wk52

« With 2 much lighter disease burden than was anticipated in the placebo arm, it was difficult to show a significant treatment
effect
*  The primary endpoint showed no difference between the placebo and treatment arms
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Annualized Relapse Rates (ARR):
Positive trend favoring Tovaxin
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Annualized Relapse Rates (ARR)
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Analysis of Patient Population with ARR>1 at Study Entry

Tovaxin demonstrates substantial improvement over placebo on all MRI and
clinical endpoints

Tovaxin Placebo

Primary and secondary efficacy endpoints Differeance
n=32 n=18
Annualized Relapse Rate (ARR) at 52 weeks 0.28 0.63 55%
Cumulative number of Gd lesions on T1-
weighted brain MRI summed over the week 28, 3.91 5.17 24%

36, 44, and 52 MRIs

Cumulative number of new Gd lesions over
weeks 28, 36, 44 and 52 MRIs

Absolute change in T-2 lesion volume at week
=¥

3.66 4.72 22%

0.42 1.03 59%

Primary safety endpoints

Serious Adverse Events [SAEs) » There were no S5AEs associated with Tovaxin treatment

Most common adverse events «  Mild to moderate injection site reactions only
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Analysis of Patient Population with ARR>1 at Study Entry

Statistically significant change in EDSS favoring Tovaxin
Substantial reduction in atrophy may indicate Tovaxin’s neuroprotective

effect
Additional efficacy endpoints ok ’_“ + il Difference
n=32 n=18
Absolute change in T-2 lesion volume at 0.42 1.03 59%
week 52
Percent Brain Volume Change (Atrophy) -0.04 -0.32 88%
at 52 weeks
Change in EDSS score (disability score) 0,17 0.18 | Statistically significant
improvemeant

Amproved G [28.1%) 1(5.6%) (p=0.045)
Mo change 19 (59.4%) | 14 (77.8%)
-Wnrﬁening 4(12.5%)| 3(16.7%)
Timed 25 foot walk (fatigue) 0.14 -0.02 Improvement

@ OPEXA THERAPEUTICS
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TERMS — Safety

- Treatment safe and well tolerated
— No SAEs were related to study treatment
— No deaths in the study population

— Mild injection site reactions only
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Immunology Data
Epitope Analysis Assay (EAA)
Profiles

i!"" OPEXA THERAPELTI
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Epitope Analysis Assay (EAA)

-

The EAA is used to analyze blood samples for their reactivity to peptides

The read out of the assay provides the following advantages:
— Determination of the profile unique to the individual

= Ability to monitor epitope shift: the natural movement of epitope specificity
over time
= The enrichment of clinical studies for subjects amenable to T-cell vaccination

The assay screens against 109 peptides from all three key myelin proteins

u OPEXA THERAPEUTICS 24



Protein Maps

_Myelin Basic Protein (MBP)
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Protein Maps
Myelin Proteolipid Protein (PLP)

Extraceliular

Cytoplasmic
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Protein Maps
Myelin Oligodendrocyte Glycoprotein (MOG)

Extraceliular 3-D structurs Extraceliular

Trans-membrane - .-.I " el

Intraceiular
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Risk/Benefit: Primary Consideration for FDA Approval

Tovaxin Benefit: Maximum

— Opexa is pre-selecting patients based on presence of reactive T-cells
and manufacturing a vaccine specific to patient’s epitope (disease
profile)

Tovaxin Risk: Minimal

— There have been no adverse events associated with Tovaxin treatment
to date

Opexa is confident Tovaxin risk/benefit profile will represent a benchmark
for MS moving forward
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Next steps

+ Secure strategic partner for Phase |ll development and
commercialization

» Phase IIB close out meeting with FDA: 1H ‘09

» Scale up manufacturing to support Phase lll development

« Finalize analysis of data from TERMS Phase |Ib trial




Summary of Opportunity

» Large markets with high unmet need

Current M5 therapies surpass 55B sales annually

» 50% of patients are non-compliant due to side effects of current

therapies

* Tovaxin well positioned to enter MS market

Favorable safety profile to date: no SAEs associated with treatment
Lowest ARR of most marketed drugs
Personalized therapy targeting specific root cause of M5

Patient compliant: 5 sc injections/year — addresses patient compliance
CONncerns

Significant improvement in disability and reduction in brain atrophy
suggests a neuroprotective effect
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