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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17CFR 240.14a-12)
0o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17CFR240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17CFR 240.13e-4(c))
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Item 3.02 Unregistered Sales of Equity Securities.

On December 31, 2004, Acura Pharmaceuticals, Inc. (the Company ) issued 277,715 shares of its Common Stock, $.01

par value per share (the Common Stock ) to the holders (the Noteholders ) of a certain Secured Promissory Note (the
Note ) in the principal amount of $5 million dated as of December 20, 200Zhe issuance of Common Stock

represents an in-kind payment of accrued and unpaid interest on the Note for the quarter ended December 31, 2004.

The Company issued the Common Stock in reliance upon the exemption from registration provided by Section 4(2) of
the Securities Act of 1933, as amended and/or Regulation D promulgated under the Securities Act of 1933. At the
time of acquisition of the Note, the Noteholders represented to the Company that each of such Noteholders was an
accredited investor as defined in Rule 501(a) of the Securities Act of 1933 and that the Note and any securities issued
pursuant thereto were being acquired for investment purposes.
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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 thereunto duly authorized.

ACURA PHARMACEUTICALS, INC.

By: /s/ Peter A. Clemens

Peter A. Clemens
Senior Vice President & Chief Financial Officer

Date: January 31, 2005




