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Item 1.01 Entry in a Material Definitive Agreement.

On October 22, 2013, Pfizer Inc. (“Pfizer”) announced that it was continuing the development program with respect to REMOXY® (oxycodone)
Extended-Release Capsules CII (“REMOXY”). REMOXY is a drug candidate being developed by Pfizer pursuant to the terms of a License Agreement (the
“LA”) and a Collaboration Agreement (the “CA™), each originally entered into on November 9, 2005 by and between the Pain Therapeutics, Inc. (the
“Company”) and Pfizer, as successor in interest to King Pharmaceuticals, Inc.

On October 21, 2013, the Company and Pfizer entered into an amendment (the “Amendment”) to the LA and CA. Pursuant to the terms of the
Amendment, Pfizer terminated all its rights and obligations with respect to three of the drug candidates being developed under the CA and LA, hydrocodone,
oxymorphone and hydromorphone (the “Reverting Drug Candidates”), with such drug candidates reverting to the Company without any royalty or other
obligations to Pfizer. The terms of the Amendment further provide that the Company is not restricted under the terms of the CA from developing or marketing
the Reverting Drug Candidates, and Pfizer is not required to, and the Company will not, designate replacement drug candidates for development under the CA
in lieu of the Reverting Drug Candidates. After the effectiveness of the Amendment, only REMOXY remains subject to the terms of the CA and LA, and
Pfizer shall have no further obligation to reimburse the Company for any development expenses for the Reverting Drug Candidates. Pfizer’s financial
obligations to the Company with respect to REMOXY were not changed by this amendment.
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