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Forward Looking Statements

This presentation contains forward-l ooki ng st atements about Orexigen Therapeutihastithpataend
fexpects, o0 Aindicates, o0 Awill, o Ashould, 0 Aintends, 0 afepntendedricidentify forwarddsoking g e
statements. These statements are based on t he CoZogkmgisiateraents include statamerisedgardng: s
the potential for greater profitability and shareholder value through the sole ownership of U.S. rights to commercialize Contrave in the United States; the

potential success of marketing and commercialization of Contrave in the United States; the potential for Contrave and Mysimba® to achieve commercial

success globally; the potential for Orexigen to enter into successful partnership arrangements for Contrave/Mysimba in additional territories outside the United
States; the potential for and timing of regulatory filings and commercialization of Contrave and Mysimba outside the United States; the potential growth of the
ant-obesity mar ket (and Orexigenbés share of such mar ket ) t hpresciipgoh by2@8;the t he
potential for the Company to be profitable in 2018; the potential for Orexigen to achieve commercial success for Contrave in the United States without a partner;
the potential for and timing of post-marketing development plans; the potential for Contrave to achieve the prescription and profitability models in 2017 and 2018;
the sales force capacity, effectiveness and efficiency nywa@0l7E@xpectatiorsyoeitsU.E.h e
business, including net sales, cash operating expenses, production costs, market growth and market share, prescription numbers, net revenue per script and
improvements of gross margins in 2017; and the potential to maintain and strengthen the intellectual property protection for Contrave/Mysimba globally. The
inclusion of financial modeling, forward4ooking statements and potential financing and transaction plans and terms should not be regarded as a representation

by Orexigen that any of its plans will be achieved. Actual results may differ materially from those expressed or implied in this presentation due to the risk and
uncertainties inherent in the Orexigen business, including, without limitation: the potential that the marketing and commercialization of Contrave/Mysimba will not
be successful, particularly, with respect to Contr ave, andmarketingauthori&tion globdilye
additional analysis of the interim results or the final data from the terminated Light Study, including safety-related data, and the additional CVOT may produce
negative or inconclusive results, or may be inconsistent with the conclusion that the interim analysis was successful; our ability to adequately inform consumers
about Contrave; our ability to successfully commercialize Contrave with a specialty sales force in the United States; our ability to successfully complete the post-
marketing requirement studies for Contrave; the capabilities and performance of various third parties on which we rely for a number of activities related to the
manufacture, development and commercialization of Contrave/Mysimba,; the therapeutic and commercial value of Contrave/Mysimba; competition in the global
obesity market, particularly from existing therapies; tidnapraiochcandidaiedos f ai |
approved products; the estimates of the capacity of man udcapaliles; ounabilitate abtain h
and maintain global intellectual property protection for Contrave and Mysimba; legal or regulatory proceedings against Orexigen, as well as potential reputational
harm, as a result of misleading public claims about Orexigen; our ability to maintain sufficient capital to fund our operations for the foreseeable future; the

potential for a Delaware court to determine that one or more of the patents are not valid or that Actavis' proposed generic product is not infringing each of the
patents at issue; and other risks described in Orexi gen onednbtiolplace gndue reliatcéont
these forwardZooking statements, which speak only as of the date hereof, and Orexigen undertakes no obligation to revise or update this news release to reflect
events or circumstances after the date hereof. Further information regarding these and other risks is included under the heading "Risk Factors" in Orexigen's
Quarterly Report on Form 10-Q, which is planned to be filed with the Securities and Exchange Commission on or about May 11, 2017 and its other reports,

which are available from the SEC's website (www.sec.gov) and on Orexigen's website (www.orexigen.com) under the heading "Investors." All forward4ooking
statements are qualified in their entirety by this cautionary statement. This caution is made under the safe harbor provisions of Section 21E of the Private
Securities Litigation Reform Act of 1995.
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Contrave
(naltrexone HCl/bupropion HCl)

8 mg/90 mg - Extended-Release Tablets

Mysimba [R5 T7L 0N T

prolonged-release tablets

naltrexone hydrochloride / bupropion hydrochloride

112 prolonged-release tablets

Indicated for use as an adjunct to a reduced -calorie diet and increased physical activity for chronic weight
management in adults with an initial body mass index (BMI) of 30 kg/m 2 or greater (obese), or 27 kg/m 2 or
greater (overweight) in the presence of at least one weight -related comorbid condition. Approved with the
brand name Contrave® in the United States and Mysimba® in the European Union.

WARNING: SUICIDAL THOUGHTS AND BEHAVIORS; AND
NEUROPSYCHIATRIC REACTIONS

Suicidality and Antidepressant Drugs

Not approved for use in the treatment of major depressive disorder or
other psychiatric disorders. Contains bupropion, the same active
ingredient as some other antidepressant medications (including, but not
limited to, WELLBUTRIN, WELLBUTRIN SR, WELLBUTRIN XL, and
APLENZIN). Antidepressants increased the risk of suicidal thoughts and
behavior in children, adolescents, and young adults in short-term trials.
These trials did not show an increase in the risk of suicidal thoughts and
behavior with antidepressant use in subjects over age 24; there was a
reduction in risk with antidepressant use in subjects aged 65 and older.
In patients of all ages, monitor closely for worsening, and for the
emergence of suicidal thoughts and behaviors. Advise families and

caregivers of the need for close observation and communication with the
prescriber. Not approved for use in pediatric patients.

Neuropsychiatric Reactions in Patients Taking Bupropion for Smoking
Cessation

Serious neuropsychiatric reactions have occurred in patients taking
bupropion for smoking cessation. The majority of these reactions
occurred during bupropion treatment, but some occurred in the context
of discontinuing treatment. In many cases, a causal relationship to
bupropion treatment is not certain, because depressed mood may be a
symptom of nicotine withdrawal. However, some of the cases occurred
in patients taking bupropion who continued to smoke. Although not
approved for smoking cessation, observe all patients for
neuropsychiatric reactions. Instruct the patient to contact a healthcare
provider if such reactions occur.

Full Prescribing Information, including Medication Guide, for Contrave is available at http://www.contrave.com/ . The Mysimba summary of product characteristics is available at ema.europe.eu.

For investor purposes only



http://www.contrave.com/
http://www.ema.europa.eu/ema/index.jsp?curl=pages/medicines/human/medicin es/003687/human_med_001845.jsp&mid=WC0b01ac058001d124
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Mike Narachi
Chief Executive Officer

Q1 2017 Introduction



2017
A Value Inflection Year

Grow global net sales Carefully manage operating expenses

Drive Contrave growth in the US

Implement an innovative, patient -focused
education and awareness campaign

Integrate physician programs with
patient programs to drive higher quality
discussions on Rxassisted weight loss

Realize significant OUS
opportunity

Support successful launches and
approvals in partnered territories

Reach agreement with
regulators on most cost-
efficient means of satisfying
the CV PMR

Manage global supply chain
to lower production costs

Diligently manage expenses

Actively adjust capital allocations to
achieve highest ROI

An eye to the future

Advance early-stage
programs toward IND

Expand differentiated
commercial strategies
(e.g. telemedicine)

Leverage a successful

commercial infrastructure
with additional products

For investor purposes only
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Dr. Thomas Cannell
Chief Operating Officer, President of Global
Commercial Products

Q1 2017 Commercial Update



TRx Volume

Significant Trend Break in TRx Volume
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TRx Share (Overall Market)

Contrave share in the 11 million annual weight loss Rx
market has grown dramatically in the last quarter

9.0%

|

8.5% -

8.0%

7.5%

7.0%

6.5%

6.0%

5.5%

e S [ DU PRI RSP B —

Orexigen
Transition

Source: QuintilesIMS Market Dynamics, week ending 04/28/2017

Patient
Campaign

A
» &S
,\\’\9 '\’\'\9
n

% |
7>

D
Ria

For investor purposes only



Net Product Switches From Phentermine to Contrave Have
Significantly Increased

Orexigen Patient
Transition Campaign

Net gain for 700
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Source: QuintilesIMS Market Dynamics, week ending 04/28/2017

Note: Net Product switches include IMS switches/add-ons and For investor purposes only
Restarts to a different product (post 30 days lapse in therapy)




Anti-Obesity Market TRx Projection: 2017-2019

Market growth projections presented on Q4 2016 Earnings Call on March 28
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Projected TRx Share: Contrave

TRx share projections presented on Q4 2016 Earnings Call on March 28
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Projected TRx Volume: Contrave

TRx volume growth projections presented on Q4 2016 Earnings Call on March 28"
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Summary: What Changed to Bend the Trend?

Differentiated Strategies and Execution Excellence
1. New Scientific Messages for Obesity
New Brand Messages for Contrave

Efficient and Effective Physician Activation Strategy

More Productive PhysicianPatient Interactions

2

3

4. DTC and Digital Patient Activation Strategy

5

6. Employer Activation Strategy to Improve Coverage
2

Telemedicine and Home Delivery Pilot Learnings

For investor purposes only



Scientific messages cascaded through speaker programs and
positive net promoter score

Q (HCP): I understand the Mechanisms of Q (HCP): How likely would you be to
Action (MOA) of prescription weight loss recommend each of the following
products and how they differ from one another prescription medications to a colleague?
Question for speaker program attendees Question for 20,000 rep targets
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Source: Orexigen CARES Speaker Program Portal;

HCP ATU Survey; n=253 sampled from 20,000 rep target physicians; 1Q 2017 For investor purposes only
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Significant Differentiation of MOA and Grant Rate

Q (HCP): Evaluate how well the following Q (HCP): When a patient asks for a prescription
descri bes [brand] : f|Wo r|Kos[brand], whatmercehtoktlze simeald you grant
t he Brainbo the patients request for that specific prescription?
7 100% 85%
o]
3 o5% 73%
o) 0
8 g0 75%
@®©
5< ;
g g @ 65%
0 ©
s 8 60% = 56%
= S 55%
ow (3
ﬁi 40% <
E% 45%
8 20%
5 7 12% 35%
4
>, L
0% 25%
Phentermine  Contrave Phentermine  Contrave
n =253 n =253 n=97 n=72

Source: HCP ATU Survey; n=253 sampled from

20,000 rep target physicians; Feb/Mar 2017 For investor purposes only
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Contrave has nearly 90,000 unigue prescribers since launch

~1,000 new writers weekly since launch of patient campaign
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Digital/Social Execution Rollout

" ®
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Digital/Social Metrics

Digital/Social Campaign Metrics

Key Strategic Metrics: Status Status
Digital Impressions 149.7M Social Impressions 11.9M
Contrave.com Sessions 2.2M Contrave.com Engagement&) 36%
KPIs: Status Status
Unique SiteVisitors 1.6M Number of Find a Doctor Searches 249K
OSA)e(;frCC;ontrave.com Sessions from 57% Doctor Discussion Guide Prints 11K
:ﬁ do;‘OContrave.corﬁessionﬁom 21% GetContraveNow Sessions 131K
Savings CarBlage Views 186K E?\Ztils Collected from GEontrave 29K
Savings Card Enrollments on Web 90K Video Views on Social Media 1.4M
Savings Card Conversion to Rx Rate 61% Facebook Reach 10.9M

*Engagement % = (Page views to FAD + GCN + DDG + Enrollment) + (Savings Card Enrollments + Total Web Enrollments Fd GrRaiiteCollected) /
contrave.com Sessions

Source: Google Analytics, McKesson
Note: Data presents campaign total 12/26/16 i 4/22/17; For investor purposes only

savings card conversion rate is through week ending 4/14



Key metrics increased significantly since launch of patient

campaign

Q (Patient): Which of the following weight loss
options have you ever heard of or used?

Q (Patient): How interested are you in [brand]
options?
Interest includes seeking info/planning to get an Rx
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Source: Consumer Brand Tracker Wave 3 (in field March 2017); Represents media
target n = 500 for brand awareness, and considering brand for brand interest, n = 63
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Striving to Change PhysicianPatient Interaction for Weight Loss

Common Interaction Desired Interaction
- : Consequences of Obesity Causes of Obesity
Physician Mindset (serious/life-threatening) (why losing weight is difficult)
Phvsician Reviews Science Risk of heart attack, Role of 2 areas of the
y stroke, diabetes, etc. brain in obesity
Exercise, diet and Exercise, diet and products
Physician Suggestions willpower - try harder that work in 2 areas of brain
(directive) (discussion)
. . Guilt, frustration, Hopeful, motivated,
Patient Mindset hopelessness engaged
Patient Behavior Inaction Action

For investor purposes only m
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Coverage of Contrave driven by national coverage and
employer opt-in

73% National Coverage (~100M Lives)

ﬁ EXPRESS SCRIPTS® a-etna A'LC|gna Me iﬁpact

eeeeeee

>200 Large Employers (opted in to obesity Rx coverage)

FARGO . U7 4 verizon

B‘IDSNEP Fed:x €osrco Honeywell () soemwe

—%

LOCKHEED
MARTIN

Source: Fingertip Formulary, April 2017

Note: Coverage includes tier 1-5; may be understated For investor purposes only
due to data limitation (N/A); N/A for Contrave ~6%
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Telemedicine and Home Delivery Process

Telemedicine Free Home Delivery
eRx
| i *
On-line On-line Pharmacy
Consultation Ships to patient
»
2 NS
</ Patient chooses preferred eRx\ x/ Patient chooses
~ HCP interaction ¢ ~_ preferred pharmacy
N N
S ’ 4
L'y
_____ =
contrave.com Patient Visits RX Patlen_t Picks Up at
HCP Office Retail Pharmacy
Traditional Traditional
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