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Item 5.    Other Events and Required FD Disclosure

On July 11, 2003, DURECT Corporation, a Delaware corporation (�DURECT�) issued a press release announcing that it agreed to privately place
an additional $10 million aggregate principal amount of Convertible Notes due 2008.

A copy of DURECT�s press release announcing the offering is attached as Exhibit 99.1 hereto and incorporated by reference herein.

Item 7.    Financial Statements, Pro Forma Financial Information and Exhibits

(a) Not applicable.

(b) Not applicable.

(c) Exhibits:

99.1 Press Release of DURECT Corporation dated July 11, 2003.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

DURECT Corporation

Date: July 11, 2003 By: /s/    JAMES E. BROWN        

James E. Brown

President and Chief Executive Officer
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