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Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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Item 1.02. Termination of a Material Definitive Agreement.

On January 20, 2010, Pain Therapeutics, Inc. (the “Company”) terminated the Agreement, dated as of September 27, 2006 (the “Agreement”), by and among the
Company, Eastbourne Capital Management, L.L.C. and certain of its affiliates (collectively, “Eastbourne”). The Company elected to terminate the Agreement
because Eastbourne did not beneficially own 20% or more of the Company’s common Stock for at least twenty trading days. Under such circumstances, the
Company had the right to terminate the Agreement in accordance with its terms.

The material terms of the Agreement are disclosed under Item 1.01 of the Current Report on Form 8-K filed by the Company with the Securities and Exchange
Commission on September 27, 2006, with such discussion incorporated into this Item 1.02 by reference.

Item 3.03 Material Modification to Rights of Security Holders

Please see the disclosure set fourth under “Item 1.02 Termination of a Material Definitive Agreement” which is incorporated by reference into this Item 3.03.
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