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Item 1.01 Entry into or Amendment of Material Definitive Agreement

Effective January 23, 2007, DURECT Corporation (the Company) and Voyager Pharmaceutical Corporation (Voyager)
entered into an amendment to the Feasibility, Development and Commercialization Agreement dated July 22, 2002
(the Agreement). Pursuant to the Agreement, the Company had granted to Voyager the exclusive, worldwide rights
to develop and commercialize a product, Memryte™, using DURECT's DURIN™ implant system to deliver the
peptide leuprolide acetate to treat Alzheimer's disease based on Voyager's patented method of treatment.

Under the amendment, among other changes to the Agreement, the royalty rate that the Company will receive on
net sales of Memryte, if commercialized, was doubled (to 10-14% of net sales after the amendment), and in
addition, the Company will now receive 10% of any upfront, milestone and other fees received by Voyager in the
event that the product is sublicensed to a third party. In return, the Company will pay Voyager $1 million in cash
and forgive approximately $725,000 which was owed to the Company for previously provided services.
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