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Item 7.01. Regulation FD Disclosure.

On August 10, 2020, Seres Therapeutics, Inc. (the “Company”) posted an updated corporate slide presentation in the “Investors and News” portion of its
website at www.serestherapeutics.com. A copy of the slide presentation is attached as Exhibit 99.1 to this Current Report on Form 8-K (the “Current
Report™).

The information in Item 7.01 of this Current Report, including Exhibit 99.1 attached hereto, is intended to be furnished and shall not be deemed “filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the
Exchange Act, except as expressly set forth by specific reference in such filing. The Company undertakes no obligation to update, supplement or amend
the materials attached hereto as Exhibit 99.1.

Item 8.01. Other Events.

On August 10, 2020, the Company announced positive topline results from the pivotal Phase 3 ECOSPOR III study evaluating its investigational oral
microbiome therapeutic SER-109 for recurrent Clostridioides difficile infection (formerly Clostridium difficile infection) (“CDI”). There are
approximately 170,000 U.S. patients annually with recurrent CDI. The study showed that SER-109 administration resulted in a statistically significant
absolute decrease of 30.2% in the proportion of patients who experienced a recurrence in CDI within eight weeks of administration versus placebo, the
study’s primary endpoint. 11.1% of patients administered SER-109 experienced a CDI recurrence, versus 41.3% of placebo patients. The study’s
efficacy results exceeded the statistical threshold previously provided in consultation with the U.S. Food and Drug Administration (the “FDA”) that
could allow this single clinical study to fulfill efficacy requirements for a biologics license application (“BLA”). The SER-109 safety results were
favorable, with an adverse event profile comparable to placebo.

The ECOSPOR III study is a multicenter, randomized, placebo-controlled study that enrolled 182 patients with multiply recurrent CDI. Patients were
randomized 1:1 to receive either SER-109 or placebo, after standard of care antibiotic treatment. SER-109 or placebo was administered orally for three
consecutive days. All patients were required to have a positive C. difficile toxin diagnostic test both at study entry and in the case of suspected
recurrence to ensure the selection of individuals with true disease and to confirm the accuracy of the primary endpoint. The primary efficacy endpoint of
ECOSPOR III was the proportion of patients with recurrent CDI at up to eight weeks following administration of SER-109 or placebo. As a secondary
endpoint, patients are evaluated for CDI recurrence through 24 weeks post-treatment, and the Company plans to present those results at a future date.

SER-109 met the study’s primary endpoint with a significantly lower recurrence rate of 11.1% in SER-109 patients versus 41.3% in placebo patients at 8
weeks (p<0.001). Patients administered SER-109 experienced a 30.2% lower rate of recurrence, on an absolute basis, compared to placebo. The
SER-109 treatment arm relative risk was 0.27 (95% CI=0.15 to 0.51) versus placebo. The ECOSPOR III recurrence rates translate into a sustained
clinical response rate of 88.9% versus 58.7% with SER-109 and placebo, respectively. The SER-109 Number Needed to Treat was approximately 3.

In prior discussions, the FDA communicated that demonstration of a statistically very persuasive efficacy finding in the ECOSPOR III primary
endpoint, defined as demonstrating a 95% upper confidence level of relative risk lower than 0.833, could support a BLA submission on the basis of this
single study. The results of ECOSPOR III demonstrated a SER-109 relative risk of 0.27 (95% CI=0.15 to 0.51) compared to placebo. As a result, the
Company believes that this study should support the efficacy basis for a BLA submission. SER-109 has obtained FDA Breakthrough Drug and Orphan
Drug Designations.

SER-109 was well-tolerated, with no treatment-related serious adverse events observed in the active arm, and an adverse event (“AE”) profile similar to
placebo. The overall incidence of patients who experienced AEs during the 8-week study period was similar between SER-109 and placebo arms. The
most commonly observed treatment-related AEs were flatulence, abdominal distention, and abdominal pain, which were generally mild to moderate in
nature, and these were observed at a similar rate in both the SER-109 and placebo arms.



A SER-109 open-label study is ongoing at selected clinical sites that participated in the ECOSPOR III study and the Company may initiate the program
at additional clinical sites. The FDA has previously indicated that SER-109 administration to at least 300 patients, consistent with standard FDA
guidance, would be required to support a BLA submission. The ongoing SER-109 open label study is continuing to contribute to the SER-109 safety
database.

The Company plans to immediately request a Breakthrough Therapy Designation meeting with the FDA to discuss the requirements to submit a BLA
seeking regulatory approval of SER-109. As of August 10, 2020, the Company had a safety database with the SER-109 Phase 3 dose of approximately
105 subjects. The Company anticipates adding additional subjects in the open-label portion of the study and it expects to include data from these
subjects in the safety data portion of the BLA. Subject to discussions with the FDA, the Company expects to submit a BLA next year. The Company
believes that enrollment in the open label portion of the study going forward will accelerate given the strength of the Phase 3 data and the limited
availability of alternative treatment options. The Company plans to discuss with the FDA at its upcoming Breakthrough Therapy Designation meeting
whether any additional safety data may be required in the context of the favorable safety profile it has observed in clinical studies. Based on what the
Company learns in this meeting, it will further refine its anticipated timing for a BLA filing.

On August 10, 2020, the Company issued a press release in connection with the foregoing, which is furnished as Exhibit 99.2 to this Current Report.
Exhibit 99.2 attached hereto is intended to be furnished and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, or otherwise
subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act or the Exchange Act,
except as expressly set forth by specific reference in such filing.

Forward-Looking Statements

This Current Report on Form 8-K (the “Current Report™) contains forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. All statements contained in this Current Report that do not relate to matters of historical fact should be considered forward-looking
statements, including the presentation of ECOSPOR III 24-week data, the results from ECOSPOR III providing an efficacy basis for a BLA submission,
initiation of additional clinical sites in the open-label study of SER-109 and acceleration of enrollment in the open-label study, the timing, content and
outcome of any meetings with the FDA, and the timing of submission of a BLA for SER-109.

These forward-looking statements are based on management’s current expectations. These statements are neither promises nor guarantees, but involve
known and unknown risks, uncertainties and other important factors that may cause the Company’s actual results, performance or achievements to be
materially different from any future results, performance or achievements expressed or implied by the forward-looking statements, including, but not
limited to, the following: the Company has incurred significant losses, is not currently profitable and may never become profitable; the Company’s need
for additional funding; the Company’s limited operating history; the Company’s unproven approach to therapeutic intervention; the lengthy, expensive,
and uncertain process of clinical drug development; the Company’s reliance on third parties to manufacture, develop, and commercialize its product
candidates, if approved; the Company’s ability to develop and commercialize its product candidates, if approved; the potential impact of the COVID-19
pandemic; the Company’s ability to retain key personnel and to manage its growth; and that the Company’s management and principal stockholders
have the ability to control or significantly influence its business. These and other important factors discussed under the caption “Risk Factors” in the
Company’s Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission, or SEC, on July 28, 2020 and its other reports filed
with the SEC could cause actual results to differ materially from those indicated by the forward-looking statements made in this Current Report. Any
such forward-looking statements represent management’s estimates as of the date of this Current Report. While the Company may elect to update such
forward-looking statements at some point in the future, the Company disclaims any obligation to do so, even if subsequent events cause its views to
change. These forward-looking statements should not be relied upon as representing the Company’s views as of any date subsequent to the date of this
Current Report.



Item 9.01. Financial Statements and Exhibits.
(d) Exhibit

The following exhibits relate to Items 7.01 and 8.01, and shall be deemed to be furnished, and not filed:

Exhibit

No. Description
99.1 Seres Therapeutics, Inc. Corporate Slide Presentation as of August 10, 2020
99.2 Press Release issued by Seres Therapeutics, Inc. on August 10, 2020

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



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.

SERES THERAPEUTICS, INC.

Date: August 10, 2020 By: /s/ Thomas J. DesRosier

Name: Thomas J. DesRosier
Title:  Chief Legal Officer and Executive Vice President



Exhibit 99.1

Seres Therapeutics Overview

SER-109 ECOSPOR Il top-line
study results
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Forward Looking Statements

Some of the statements in this presentation constitute “forward looking
statements” under the Private Securities Litigation Reform Act of 1995,
including, but not limited to, our development plans, potential approval of SER-
109 by the FDA, the potential number of patients who could be treated by
SER-109, the ability of SER-109 to transform the treatment of CDI, the
potential requirements by the FDA for additional safety data, the promise and
potential impact of any of our microbiome therapeutics or clinical trial data, the
ability of our clinical trials and resulting data to support approval, the timing of
clinical studies, and the potential benefits of Seres’ collaborations. Such
statements are subject to important factors, risks and uncertainties, such as
those discussed under the caption "Risk Factors" in the Company’s Quarterly
Report on Form 10-Q filed on July 28, 2020, and its other filings with the SEC,
that may cause actual results to differ materially from those expressed or
implied by such forward looking statements. Any forward looking statements
included herein represent our views as of today only. We may update these
statements, but we disclaim any obligation to do so.

2 & SERES



Seres Mission

To transform the lives of patients
worldwide with revolutionary
microbiome therapeutics




SER-109 ECOSPOR Illl Phase 3
Top-line Study Results —
Recurrent C. Difficile Infection

SERES

THERAPEUTICS™
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SER-109: First Ever Positive Pivotal Study For Targeted @ “
Microbiome Therapeutic Candidate .

« Highly stat. sig. reduction in CDI recurrence rate: 11.1%;

Primary endpoint met with p<0.001; 30.2% absolute deltaSER-109 vs. 41.3%
substantial efficacy benefit placebo at 8 weeks
observed + SER-109 Number Needed to Treat (NNT) was

approximately 3

We believe study can serve + Relative risk: 0.27 (95% CI=0.15 to 0.51) vs. placebo;
as efficacy basis for BLA superior to 0.833 bar communicated by FDA as threshold of
submission potential for BLA submission with single study

5 fi « No clinically meaningful imbalance in incidence of AEs
Favorable safety profile between SER-109 and placebo arms

observed - SER-109 safety profile observed comparable to placebo

» Potential to be a first-in-class therapy
» Seres to seek FDA Breakthrough Therapy Designation meeting as

soon as possible to discuss path to SER-109 BLA submission




CA X
o &g

ECOSPOR lll Phase 3 Study .

+ Multiply recurrent
C. difficile patients (n=182)

i i Safety
Primary endpoint:
C. diff. recurrence, f°"°;;llp to

at up to 8 weeks

+ All subjects treated with weeks(1)
standard of care :
antibiotics
: Placebo (n = 92)
0 weeks 8 weeks 24 weeks
Toxin testing to ensure Substantially higher dose vs. Placebo arm to provide
inclusion of subjects with Phase 2 designed to result in valuable safety and efficacy
active rCDI, and for accuracy greater and earlier microbiome data that cannot be obtained in
of endpoint restoration open-label trials

(1) 24-Week data has not yet been analyzed.

7% SERES

THERAPEUTICS



SER-109 Phase 3 Topline Efficacy Results Demonstrate @ “
Statistically Significant Delta Between SER-109 And Placebo O

Primary efficacy endpoint results

SER-109 Placebo

(n=90) (n=92) RR (95%Cl) p-Value

(p1/p2)

n (%)

Recurrence At 0.27 (0.15, <0.001/
10 (11.1) 38 (41.3) 0.51) <0.001

8 Weeks

+ Sustained clinical response rate (i.e., percentage of patients who remain free of CDI at 8
weeks): Sustained clinical response in 88.9% of SER-109 subjects vs. 58.7% of subjects in
the placebo arm.

* Results across the age and antibiotic strata were similar to the overall top-line study results

Highly statistically significant 30.2% absolute reduction in the rate
of CDI recurrence compared to placebo




(172)

MedDRA

Number (%) of Subjects

SER-109 Placebo
Preferred Term (n= 90) (n=92)
At least one TEAE 83 (92.2) 84 (91.3)
Flatulence 63 (70.0) 70(76.1)
Fatigue 53 (58.9) 58 (63.0)
Abdominal pain 46 (51.1) 56 (60.9)
Abdominal distension 49 (54.4) 49 (53.3)
Decreased appetite 26 (28.9) 34 (37.0)
Constipation 28 (31.1) 22 (23.9)
MNausea 16 (17.8) 30(32.6)
Chills 21(23.3) 22 (23.9)
Diarrhoea 22(24.4) 20(21.7)
Vomiting 3(3.3) 10 (10.9)
C. difficile colitis 1(1.1) 7(7.6)
Urinary tract infection 61(6.7) 1(1.1)

No treatment-related serious adverse events (SAEs) observed in
the active arm
& SERES

8



(272)

Summary of Subjects with Treatment Emergent Adverse Events up to Week 8

SER-109 (n= 90) Placebo (n= 92)
n (%)* n (%)*
Any TEAE 83(92.2) 84 (91.3)
TEAEs Resulting in Premature
Discontinuation through Week 8 0 2(22)
Treatment Related/Possibly Related
TEAEs 46 (51.1) 48 (52.2)
Treatment Emergent AESIs 1(1.1) 1(1.1)
Serious TEAEs 7(7.8) 15 (16.3)
Deaths (see footnote) 2(2.2) 0
Serious TEAEs or Deaths Related or 0 0
Possibly Related to Drug

*n (%): # and percentage of subjects

3 deaths were reported on the study (SER-109 treatment arm). One subject died within first 8 weeks; two subjects had TEAEs with onset dates within
first & weeks which proved fatal, counted above. 1 TEAE leading to death cccurred post Week 8. Evenis were progression of glioblastema,; fall with
subdural hematoma on anticoagulation; afib w/ RVR, CHF and presumed sepsis. All evaluated as unrelated by investigators.

: & SERES



Patient Demographics

Characteristic

SER-109

(n =90)

Placebo
(n=92)

Total
(n=182)

Age (yrs) meanzt SD 65.8+ 16.39 65.3+16.75 65.5+ 16.53
<65 40 (44.4) 39 (42.4) 79 (43.4)
>= 65 50 {55.6) 53 (57.6) 103 (56.6)
Prior Antibiotic Regimen, n (%)
vancomycin 65(72.2) 68 (73.9) 133 (73.1)
fidaxomicin 25 (27.8) 24 (26.1) 49 (26.9)
Number of Previous CDI Episodes, n (%)
2 51 (56.7) 59 (64.1) 110 (60.4)
3 26 (28.9) 22(23.9) 48 (26.4)
4 5(5.6) 6 (6.5) 11 (6.0)
>=5 7(7.8) 5(5.4) 12 (6.6)
Missing 1(1.1) 0 1(0.5)
Sex, n (%)
Male 28(31.1) 45 (48.9) 73 (40.1)
Female 62 (68.9) 47 (51.1) 109 (59.9)
Race, n (%)
White 83 (92.2) 87 (94.6) 170(93.4)
Black 4 (4.4) 4(4.3) 8 (4.4)
Asian 1(1.1) 0(0.0) 1(0.5)
Other 2(2.2) 1(1.1) 3(1.6)
Ethnicity, n (%)
Hispanic 6 (6.7) 5(5.4) 11 (6.0)
Non-Hispanic 84 (93.3) 87 (94.6) 171 (94.0)
Weight (kg) mean+ SD 74.27 £ 21,994 76.39 + 21.527 75.34 +21.725

Height (cm) mean £ SD

165.93 £ 11.244

168.73 £10.078

167.34 £ 10.736

_g SERES
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SER-109: Investigational, Spore-based Therapeutic Designed @ “
To Break The Cycle Of Recurrent C. Difficile Infection .

Strong clinical & scientific data

« Significant reduction in CDI recurrence rate observed in
Phase 3 trial

« Spore-forming Firmicute bacteria prevent C. difficile
germination and growth

Oral formulation

= Spores are resistant to gastric acid, facilitating oral
delivery to gastrointestinal tract

Favorable safety profile

« Favorable tolerability & safety profile with no clinically-

Oral formulation of meaningful imbalance in adverse events
Firmicute bacteria v

spores y « Spore purification mitigates risk of transmission of known
p and unknown infectious agents

FDA regulatory designations
« Breakthrough designation
* Orphan drug status

1 7% SERES

THERAPEUTICS




ChY
Substantial Recurrent C. Difficile Infection Market @° “
Opportunity .

Infectious disease resulting in diarrhea,
abdominal pain, fever and nausea

in the U.S.

» ~ 453K cases of primary CDI within the U.S. each
year

« ~ 170K episodes per year (100K episodes of first
recurrence; ~ 73K episodes of 2+ recurrences) S & & & & & &

« Estimated ~ $5B in healthcare burden each year w*w*w *w

25% of primary C. difficile recur
Over 20,000 deaths per year

Preparations for commercialization are underway

Source: * Desai et al., Epidemiclogical and economic burden of Clostridium difficile in the United States: estimates from a modeling approach, a SERES
- HERAPEUTICS

Leading cause of hospital-acquired infection '!l?'!l?
TR

e =ije =Je
=ile =jie =ilje
=ie =ile =Jie

12 BMC Infectious Diseases (2016) 16:303; Guh AY et al. NEJM 2020



Current CDI Treatment Options Are Suboptimal

Primary C. difficile infection:

* Recurrence in 25% of patients within 1 to 3 weeks of
antibiotic completion

« Bezlotoxumab recommended only for those at high-risk for
recurrence

Recurrent infection: “Escalator of

) recurrence”
« Retreatment with same drugs: lower efficacy observed Risk increases to >40%
* Unapproved fecal microbiota transplant (FMT): B

= Unproven efficacy due to lack of controlled clinical trials E

= Safety risks including transmission of infectious agents

 In July 2020, the largest U.S. provider of FMT quarantined
supply, and halted shipments

None of these approaches address disease pathogenesis

13 et D20t " | % SERES
McDenald Clin infect Dis 2018; Wilcox NEJM 2017; Louie NEJM 2011; /  THERAPEUTICS

Hengel Open Forum [nfect Dis 2020; Hota Chin Infect Dis 2017




FMT Safety Concerns Highlight The Need For Improved,
FDA-approved Treatment Options For C. Difficile Infection

In contrast to FMT, SER-109 is
comprised of a highly purified consortia
of spore-based bacteria manufactured
under GMP conditions to ensure product
quality and consistency

Unique manufacturing process to
inactivate potential pathogens

Process inactivates many emerging
potential pathogens where diagnostic
assays may not yet be widely available,
such as SARS-CoV-2

U.S. FOOD & DRUG

Important Safety Alert Regarding Use of Fecal
Microbiota for Transplantation and Risk of
Serious Adverse Reactions Due to Transmission
of Multi-Drug Resistant Organisms

dune 13, 201

The Food and { ﬁ U.S. FOOD & DRUG

af the potential

icrobiota for

caused by Safety Alert Regarding Use of Fecal

wmumisions|  Microbiota for Transplantation and Risk of
Serious Adverse Events Likely Due to

Transmission of Pathogenic Organisms

ﬁ U.S. FOOD & DRUG

Safety Alert Regarding Use of Fecal
Microbiota for Transplantation and
Additional Safety Protections Pertaining to
SARS-CoV-2 and COVID-19

March 23, 2020

The global public health community is responding te a rapédly evalving pandemic of
respirafory disease caused by a novel coronavirus that was first detected in China. The
virus has been named “SARS-CoV-2" and the disease it causes has been namaed “COVID-
19."

The Food and Drug Administration (FDA) s informing health care providers and patients
af the potential risk of transmission of SARS-CoV-2 viras by the use of fecal mécrobiota for
transplantation (FMT) and that FDA has determined that additional safety protections ame
needed,

Irs and patients
fecal

5 cansed by
richia coli
bects are due to
o stool bank
manufactured

& SERES



Broad Opportunities For Microbiome Therapeutic Candidates

Preclinical Phase 1b Phase 2b Phase 3 Collaborators
Recurrent C. difficile Phase 3 Study «Nestle

Infection, Bacteremia & GvHD in HSCT for cancer
(Rationally-designed, fermented)

SER-109

Infectious

SER-155

> g
S SER-287 Ulcerative colitis Phase 2b Study «Nestie
m Soience.
E
E Ulcerative colitis =
E S (Rationally-designed, fermented)  Haalicienes

. MDAnders:
- SER-404 Metastatic melanoma caneerCenler
_g’ in combination with anti-PD-1 MAb ﬁd‘s"r’i%g
3 T
5 Immuno- Improve response to check-point therapies; potential AstraZeneca =

Oncology synergies with AZ pipeline

1. Collaboration with Mestlé Health Science, announced Jan. 11, 2016, regarding C. difficile and IBD programs for markets outside of North America
2. Collaboration with University of Texas MD Anderson Cancer Center and the Parker Institute for Cancer Immunotherapy, announced Nov. 14, 2017, regarding
evaluation of microbiome therapies to improve the outcomes of cancer patients treated with immunotherapy. The Parker Institute is the IND application holder
for SER-401.
3. Collaboration with AstraZeneca, announced Mar. 11, 2019, regarding advancing mechanistic understanding of the microbiome in augmenting the efficacy of
cancer immunotherapy, including potential synergy with AstraZeneca compounds.,

15 7% SERES



SER-109 Data Validate Our Microbiome Therapeutic Approach, @'® “
Presenting Opportunity In Multiple Additional Areas .

* Deep understanding of the broad role
of the microbiome in health:

* Resistance to pathogens

= Gut & systemic inflammation
* Innate & adaptive immunity
» Regulation of metabolism

» Novel field-leading drug discovery
and development platform

» Option to pursue multiple diseases
with high unmet need

Highly productive R&D engine pursing

multiple promising potential
opportunities

Infectious (e.g. Antibiotic resistant
infections)

Inflammatory (e.g. Crohn’s, RA)

Oncology (e.g. tumor progression &
bacteremia)

Immune modulation & autoimmune
disease

Metabolic & Cardiovascular (e.g.
NASH)

Neurologic & CNS Disease



SER-287 and Ulcerative Colitis

SERES

THERAPEUTICS™




Ulcerative Colitis Overview

» Serious chronic condition
characterized by inflammation of
the colon and rectum resulting in
abdominal pain, bowel urgency
and diarrhea

+ Significant need for improved
therapies - Many drugs are
immunosuppressive, limiting use
to more severe patients

=ie =ije =ilje =ije =ie¢
=ie =jije =je =jile =jile
=ie =ije =ilje =ilje =ie¢
=e =8 =8¢ B =B
=ije =iNje =ie =ije =ile¢
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=hie =iie =iie =jie =jie
=ije =ile =ilje =ilje =ile¢
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~700K in the United States

Only ~1/3 achieve remission

@ sERres



The Dysbiotic Microbiome May Be A Trigger Of Inflammation @ .~

In Ulcerative Colitis

Microbiome therapeutics may drive
therapeutic benefit
+ May address drivers of inflammation,
barrier integrity, innate immune

activation, and adaptive immune
education and cell trafficking

- Effector molecules may include short
chain fatty acids, secondary bile acids,
tryptophan metabolites, and TLR ligands

Microbial consortia can likely target
multiple pathways simultaneously

Opportunity to develop both first-
line and combination therapies

Gut Lumen

Gut Epithelium

Lamina Propria

Blood vessel  \enule  MAJCAM-1,CCL2S -

J L

Microbiome

Steroids
Thiopurines / MTX
Anti-TNFs

JAK Inhibitors

Anti IL12/23

Anti-Integrins
S1P1 Agenists

7% SERES

THERAPEUTICS



SER-287 Phase 1b Ulcerative Colitis Study

58 mild-to-
moderate
ulcerative
colitis
patients

20

HEGE SN CRICEN N EhId{ (@  Placebo once daily for 8
i 6 days weeks

Vancomycin pre- SER-287 once daily for 8
- treatment for 6 days weeks

.......

WEEKLY

SER-287 once weekly for
8 weeks

““““ SER-287 once weekly for
8 weeks

(n=11)

(n=15)

(n=15)

(n=17)

oy’
O

Primary Objectives

+ Safety and
tolerability

« Change in
composition of
intestinal
microbiome at 8
weeks

SERES

THERAPEUTICS
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Phase 1b Study Results — Statistically Significant Clinical @ “
Remission Improvement Observed In Vanco/SER-287 Daily .

Treatment Arm

% patients
achieving remission

21

40%

30%

20%

10%

0%

I
40.0%

(6/15)

p=0.0237

13 3%
(2/15)

0.0%
(0/11)
Placebo Vancomycin Placebo
pretreatment / pretreatment / pretreatment /
Placebo SER-287 daily SER-287 weekly

Remission = Total Medified Mayo score S 2 AND endoscopic subscore s 1
Nate: Missing data treated as failure; statistical significance not found in SER-287 weekly arms

17.7%
(3/17)

Vancomygcin
pretreatment /
SER-287 weekly

7% SERES

THERAPEUTICS



lllustrative Endoscopy Improvement — Vanco/SER-287
Daily Treatment

Pre-treatment endoscopy showing
the sigmoid colon with spontaneous
bleeding and ulceration

2 7% SERES

THERAPEUTICS



AT
SER-287 Phase 1b Safety Results Show Safety Profile =~ @°® @f
Comparable To Placebo .

+ SER-287 daily arm demonstrated a similar safety profile to placebo

* No serious drug-related adverse events

* Reduced gastrointestinal adverse events provide an independent
assessment of efficacy as the Gl adverse events likely reflect ulcerative

colitis disease activity

= SER-287 daily arm Gl AEs: 2/15 (13.3%) vs. placebo arm: 5/11 (45.5%)

- Q sERES
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Subjects And Was Durable To Four Weeks After Dosing

Phase 1b Study Results — SER-287 Bacteria Engrafted In @ -

24

Number of engrafting species

/%]
[4)]

[13]
=]

]

W]

=

=

Placebo/Placebo Placebo/SER-287 Weekly Vancomycin/SER-287 Weekly  Vancomycin/SER-287 Daily
5
0
5
0
BT i*i#' 'l i I
L1 H
P~ [ w0 ~ w0 o) I~ 0
= Dv—l = m Dﬁma =t E Dqlﬂ% ﬁﬁm%

Days post-treatment Henn et al. (in review)

e Significant engraftment observed starting one week post-dosing
e Engraftment was significantly higher in arms with vancomycin pre-
conditioning
e Engraftment in vancomycin arms was dose-dependent; significantly greater
in daily dosing arm (arm with greatest efficacy) SERES

APEUTICS



Ongoing SER-287 ECO-RESET Phase 2b study in patients @ -
with mild-to-moderate active ulcerative colitis .

10-week induction period

Pbo
grosaras pre-

treat
Mild to moderate 26-week
UC patients with Va;c-.o SER-287 dailv hiah dose exploratory
active disease tF:eat yhg - maintenance
N=201 ' follow-up
Vanco

SER-287 daily high dose
followed by step down dose

pre-
treat

» FDA Fast Track designation

« FDA feedback: Phase 2b study results, in conjunction with data from a second pivotal
study, could support BLA submission

+ As of May 1, 2020, ~60% enrolled based on 201 patient target size

 Seres is evaluating potential SER-287 study design modifications with the goal of
obtaining high quality, clinically interpretable study results

. ™ SERES
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Earlier stage development programs:
SER-401, SER-301, SER-155

SERES

THERAPEUTICS™




CA X

Immuno-oncology - Microbiome Signature In Melanoma

Patient Responder To Anti-pd-1

+ SER-401 composition driven by
bacteria consistent with responder

profile
« Comprised entirely of spore
formers; leverages Seres’ deep
expertise in biology and

manufacturing

27 Gopalakrishnan et al, Science 2017

I Responder [ Non-responder

Firmicutes I

Clostridia I

Clostridiales I

Ruminococcaceae I
Faecalibacterium prausnitzii [N
Faecalibacterium NG
Ruminococcus bromii NG
Ruminococcus N |

Porphyromonas pasteri |G
Veilonellaceas I

Clostridium hungatei [IIEIEGGG_
Phascolarctobacterium [IIINNEGEGE
Phascolarctobacterium faecium G
Peptoniphilus

Unclassified

Micrococcaceae G

Mollicutes G

Rothia

I Collinsella stercoris
I Cesulfovibrio alaskensis
I Cactercides mediterraneensis
I Frevotella histicola
I Gaordnerella vaginalis
I Gardnerella
I Eoctercidetes
I Eactercidales
I Eactoroidia
] ] ] L] 1 ] " " " ]
60 48 -36 -24 12 0 12 24 36 48 6.0
LDA Score

7% SERES
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Ongoing SER-401 Phase 1b Study

Study Objectives

SER-401; biclogically sourced
product to match microbiome
signature of anti-PD-1 responders
(n=20)

Placebo (n=10)

Patients with
metastatic melanoma
treated with anti-PD-1 : : : : : H i
(nivolumab) : : ' : : : : :
Day -14 Day -7 Day 0 Day +7  Day +14 Day +28 Day +56 Day +84
-4 I 1| i ey
SER-401/ Placebo . N | Daily dosing o .

Biospecimens: Blood O O O O
Stool O O O O O
O o,

Biopsy

26 SERES

Additional study arm may be added including fecal microbiota oblained from responders THERAPEUTICS
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SER-301: Next-generation, Rationally Designed Fermented @ “
Microbiome Therapeutic Candidate For Ulcerative Colitis .

-

SER-301 catalyzes changes in microbiome &
micrabial-derived metabolites to reduce inflammation

Reduce induction of

pro-inflammatory activity \’ ‘; Faal=
P ¢ \ a»
Improve epithelial barrier integrity & Clinical remission associated
TNF-a driven inflammation in IECs bacterls, mefabolites, & antigens
Modulate UC-relevant i ,

anti-inflammatory, innate & adaptive
immune pathways

o
° * .
:_ ? A d o e cytokines
] = \ g |®anti-inflammatory
! j S0 / e proinflammato
Vo | L] “ .
# .

Inflammatory Mtigen Regulatory
Teells presenting cells  Tcells

Activities to initiate clinical development ongoing; Human Research

Ethics Committee approval in Australia

29
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SER-155: Rationally-designed, fermented microbiome
therapeutic candidate for infection, bacteremia & GvHD

» Decrease infection by antibiotic
resistant bacteria in the gastrointestinal
tract that lead to bacteremia

» Enhance epithelial barrier integrity to
prevent bacterial translocation to the
blood stream

* Modulate local and systemic
immunomodulatory responses to
decrease graft versus host disease

« Collaboration with:

Memorial Sloan Kettering
~ancer Center

CARB-X

Combating Antibiatic-Resistant Bacteria

» | ead candidate nominated

CA X
o &g
@

Catalyzes changes in the microbiome &
microbe-derived metabolites to prevent
bacteremia

Intestinal epithelial barrier damage enables
translocation and infection

= Antibiotic
resistant
pathogens can
dominate the
Gl microbiome

Antibiotic

Epithelial
barrier
compromise

Compromised
epithelial
layer with thin
mucus layer
asal
TLRs

» U.S. regulatory submission in process

30
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Differentiated CMC Capabilities

Cell banking & inoculum Drug substance Drug product Quality control

+ Specialized, dedicated facilities addressing FDA and EMA guidance on
manufacturing with spore-forming organisms

* Integrated manufacturing capabilities including Quality Control and Quality
Assurance for Seres’ products

1 7% SERES

THERAPEUTICS
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@

In-house Research Engine Enable Efficient Early Discovery @'e “
Through Manufacturing

Disease Target Hit-to-Lead Lead Optimization End-to-End GMP
Identification Identification & Bioprocess Manufacturing

Microbiome Consortia Design Pharmacological Orally-delivered
Biomarker Discovery Properties Validation formulation
Clinical sample Broad strain library & Ex vivo & in vivo Donor-derived & muilti-
biorepository culturing know-how disease modeling strain fermentation
Proprietary genomic & Genomic & host Advanced Anaerobic, spore &
metabolomic analytics function screening fermentation & lyophilized technologies
drug formulations
World-class In-silico drug design Late clinical stage
collaborations for functional targets drug release assays

. Q sERES



Broad IP portfolio and potential for regulatory exclusivity

+ Have obtained issued patents in the US, demonstrating
that rationally designed ecologies of spores and
microbes are patentable

« Portfolio includes composition of matter and method
claims, including option to license foundational IP from
MD Anderson related to the use of bacteria in
combination with checkpoint inhibitors. Portfolio also
includes exclusive licenses to Memorial Sloan Kettering
Cancer Center IP related to use of bacteria to treat
gastrointestinal disorders and cancer relapse.

* Issued claims related to SER-109/ C. difficile & SER-287
/ ulcerative colitis lead candidates extend through 2033

« 13 Issued US Patents obtained

ﬂ Families of Applications
H Nationalized
n Pending Provisionals

POTENTIAL BIOSIMILAR REGULATORY EXCLUSIVITY

BIE= 49 yoors fornew B 10 veors for new drg

biological composition

33
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Seres: The Leading Microbiome Company

Only Microbiome Company With Clinically Validated Platform

Platform Scientifically-based, targeted discovery platform

efficacy basis to support BLA; plan to meet with FDA to discuss filing

+ SER-401 for Metastatic melanoma in Phase 1b
+ Two additional rationally-designed fermented composition programs
(SER-301 & SER-155) approaching clinic

Pipeline

Multiple, earlier-stage programs under consideration as new
development opportunities

Positive ECOSPOR Il Phase 3 study results expected to serve as >

Poised For Plans to capitalize on broad, foundational portfolio of IP and know-how

Growth

> - SER-287 for Ulcerative colitis in Phase 2b

Z SERES

THERAPEUTICS
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Exhibit 99.2

SERES

Seres Therapeutics Announces Positive Topline Results from SER-109 Phase 3 ECOSPOR III Study in Recurrent C. difficile Infection

- SER-109 met Phase 3 primary endpoint, showing a highly statistically significant 30.2% absolute reduction in the rate of C. difficile infection
recurrence compared to placebo —

- SER-109 was well tolerated, with a safety profile comparable to placebo —

- Efficacy results substantially exceeded FDA regulatory guidance to support BLA filing as a single pivotal trial; Company to meet with agency to
discuss filing for product approval as soon as possible —

- Positive SER-109 Phase 3 data provide validation for Seres’ microbiome therapeutics platform and further development of its pipeline of product
candidates —

- Conference call at 8:30 a.m. ET today -

CAMBRIDGE, Mass., August 10, 2020 — Seres Therapeutics, Inc. (Nasdaqg: MCRB) today reported positive topline results from the pivotal Phase 3
ECOSPOR III study evaluating its investigational oral microbiome therapeutic SER-109 for recurrent C. difficile infection (CDI). The study showed that
SER-109 administration resulted in a highly statistically significant absolute decrease of 30.2% in the proportion of patients who experienced a
recurrence in CDI within eight weeks of administration versus placebo, the study’s primary endpoint. 11.1% of patients administered SER-109
experienced a CDI recurrence, versus 41.3% of placebo patients. The study results were equally compelling when characterized by the alternative metric
of sustained clinical response, where 88.9% of patients in the SER-109 arm achieved this objective.

The study’s efficacy results exceeded the statistical threshold previously provided in consultation with the U.S. Food and Drug Administration (FDA)
that could allow this single clinical study to fulfill efficacy requirements for a Biologics License Application (BLA). The SER-109 safety results were
favorable, with an adverse event profile comparable to placebo.

“We are extremely pleased with these highly clinically meaningful SER-109 Phase 3 study results, greatly exceeding the statistical threshold provided
by the FDA. Based on our prior discussions with the FDA, we believe this trial should provide the efficacy basis for submitting an application for
product approval. We look forward to meeting with the FDA as soon as possible to discuss the regulatory path forward with the goal of bringing
SER-109 to patients as a first-in-class microbiome therapeutic,” said Eric D. Shaff, President and Chief Executive Officer of Seres. “Our



results represent the first-ever positive pivotal clinical study results for a targeted microbiome drug candidate. We believe these Phase 3 data provide
strong validation for our underlying microbiome therapeutics platform, which has been the scientific basis for the Company, as well as persuasive
clinical evidence supporting our other active pipeline programs.”

“We would like to thank all those who participated in this landmark study. Based on these highly positive SER-109 ECOSPOR III results, we believe
that this novel microbiome therapeutic candidate could potentially provide a much-needed effective oral treatment option for the approximately 170,000
patients in the U.S. that suffer from recurrent CDI annually,” said Lisa von Moltke, M.D., FCP, Chief Medical Officer of Seres. “Seres applied a data-
driven and scientifically rigorous approach to develop SER-109. The proprietary scientific learnings we have obtained continue to drive our overall
R&D efforts and the advancement of our other ongoing microbiome therapeutic programs.”

“Recurrent C. difficile infection is a serious disease that devastates patients’ quality of life, and in many severe cases may result in a patient’s death.
Today’s treatment options have important shortcomings related to efficacy, safety and route of administration, and novel approaches that target the root
causes of the disease are urgently needed. The SER-109 Phase 3 results are highly impressive and represent an exceptional advance in the fight against
this disease. I believe that SER-109 has the potential to fundamentally transform the treatment of recurrent C. difficile infection,” said Mark Wilcox,
M.D., Professor of Medical Microbiology, University of Leeds.

ECOSPOR III Study Design and Results

The ECOSPOR III study (ClinicalTrials.gov identifier: NCT03183128) is a multicenter, randomized, placebo-controlled study that enrolled 182 patients
with multiply recurrent CDI. Patients were randomized 1:1 to receive either SER-109 or placebo, after standard of care antibiotic treatment. SER-109, or
placebo, was administered orally for three consecutive days. All patients were required to have a positive C. difficile toxin diagnostic test both at study
entry and in the case of suspected recurrence to ensure the selection of individuals with active disease and to confirm the accuracy of the primary
endpoint.

The primary efficacy endpoint of ECOSPOR III was the proportion of patients with recurrent CDI at up to eight weeks following administration of
SER-109 or placebo. As a secondary endpoint, patients are evaluated for CDI recurrence through 24 weeks post-treatment, and the Company plans to
present those results at a future date.

SER-109 met the study’s primary endpoint with a significantly lower recurrence rate of 11.1% in SER-109 patients versus 41.3% in placebo patients at
eight weeks; p<0.001 tested at the one-sided 0.25 level. Patients administered SER-109 experienced a 30.2% lower rate of recurrence, on an absolute
basis, compared to placebo. The SER-109 treatment arm relative risk was 0.27 (95% CI=0.15 to 0.51) versus placebo. The ECOSPOR III recurrence
rates translate into a sustained clinical response rate of 88.9% versus 58.7% with SER-109 and placebo, respectively. The SER-109 Number Needed to
Treat (NNT) was approximately 3.



In prior discussions, the FDA communicated that demonstration of a statistically very persuasive efficacy finding in the ECOSPOR III primary
endpoint, defined as demonstrating a 95% upper confidence level of relative risk lower than 0.833, could support a BLA submission on the basis of this
single study. The results of ECOSPOR III demonstrated a SER-109 relative risk of 0.27 (95% CI=0.15 to 0.51) compared to placebo. As a result, Seres
believes that this study should support the efficacy basis for BLA submission. SER-109 has obtained FDA Breakthrough Therapy and Orphan Drug
designations.

SER-109 was well tolerated, with no treatment-related serious adverse events (SAEs) observed in the active arm, and an adverse event profile similar to
placebo. The overall incidence of patients who experienced AEs during the eight-week study period was similar between SER-109 and placebo arms.
The most commonly observed treatment-related AEs were flatulence, abdominal distention and abdominal pain, which were generally mild to moderate
in nature, and these were observed at a similar rate in both the SER-109 and placebo arms.

A SER-109 open-label study is ongoing (ClinicalTrials.gov identifier: NCT03183141) at selected clinical sites that participated in the ECOSPOR III
study, and the Company may initiate the program at additional clinical sites. The FDA has previously indicated that SER-109 administration to at least
300 patients, consistent with standard FDA guidance, would be required to support BLA submission. The ongoing SER-109 open-label study is
continuing to contribute to the SER-109 safety database.

The Company plans to immediately request a Breakthrough Therapy designation meeting with the FDA to discuss the requirements to submit a BLA
seeking regulatory approval of SER-109. Given the favorable efficacy and safety results seen in ECOSPOR 111, the safety results observed in prior
SER-109 clinical studies, and the critical unmet need for a therapeutic option for recurrent CDI patients, the Company plans to discuss with the FDA the
safety data requirements for a BLA filing.

Seres continues to advance its commercial readiness for the potential launch of SER-109. In June 2020, Seres appointed Terri Young, Ph.D., R.Ph., as
Chief Commercial and Strategy Officer. The Company has been conducting activities to support successful future potential commercialization. Seres
believes that the commercial opportunity for SER-109 could be substantial, given the dire need for an effective, safe, oral therapeutic, and the strength of
the SER-109 Phase 3 study results.

Conference Call Information

Seres’ management will host a conference call today, August 10, 2020, at 8:30 a.m. ET. To access the conference call, please dial 844-277-9450
(domestic) or 336-525-7139 (international) and reference the conference ID number 3216859. Accompanying slides will be posted on the Seres website
ahead of the conference call. To join the live webcast, and to view the accompanying slides, please visit the “Investors and Media” section of the Seres
website at www.serestherapeutics.com.



A webcast replay will be available on the Seres website beginning approximately two hours after the event and will be archived for approximately 21
days.

About SER-109

SER-109 is an investigational, oral, biologically-derived microbiome therapeutic that is designed to reduce recurrence of C. difficile infection (CDI),
enabling patients to achieve a sustained clinical response by breaking the vicious cycle of CDI recurrence and restoring the diversity of the
gastrointestinal microbiome. SER-109 is a consortium of purified bacterial spores of multiple Firmicute species, manufactured by fractionating targeted
bacteria from the stool of healthy human donors with further steps to inactivate potential pathogens. The FDA has granted SER-109 Breakthrough
Therapy designation and Orphan Drug designation for the treatment of CDI.

SER-109 is fundamentally distinct from fecal microbiota transplantation (FMT). SER-109 is comprised of a highly-purified consortia of spore-based
commensal bacteria and designed to be manufactured in accordance with Good Manufacturing Practice conditions using stringent standards to ensure
product quality and consistency. To support product safety, Seres utilizes a unique manufacturing process that inactivates numerous potential pathogens,
including species of non-spore bacteria, such as Escherichia coli, and viruses such as SARS-CoV-2.

About C. difficile Infection (CDI) and Current Treatments

C. difficile infection (CDI) is one of the top three most urgent antibiotic-resistant bacterial threats in the U.S., according to the Centers for Disease
Control, and is a leading cause of hospital-acquired infection in the U.S. It is responsible for the deaths of approximately 20,000 Americans each year.
CDI is associated with debilitating diarrhea, which significantly impacts quality of life in every functional domain. Since the discovery of C. difficile
more than four decades ago, vancomycin has been the most commonly used drug for patient management. Current approaches provide only modest
improvements in sustained clinical response rates, leaving behind a significant pool of patients with recurrent disease. Unapproved FMT, used in cases
that are not responsive to approved drugs, remains poorly characterized clinically and has been associated with serious safety concerns, including the
transmission of bacterial pathogens and the potential transmission of viruses such as SARS-CoV-2, the virus that causes COVID-19. The recent
quarantine and shipping hold of FMT from a major stool bank highlights the urgent need for an approved effective and safe treatment for recurrent CDI.

About Seres Therapeutics

Seres Therapeutics, Inc., (Nasdaq: MCRB) is a leading microbiome therapeutics platform company developing a novel class of multifunctional bacterial
consortia that are designed to functionally interact with host cells and tissues to treat disease. Seres’ SER-109 program achieved the first-ever positive
pivotal clinical results for a targeted microbiome drug candidate and has obtained Breakthrough Therapy and Orphan Drug designations from the FDA.
The SER-109 program is being advanced for the treatment of recurrent C. difficile infection and has potential



to become a first-in-class FDA-approved microbiome therapeutic. Seres” SER-287 program has obtained Fast Track and Orphan Drug designations from
the FDA and is being evaluated in a Phase 2b study in patients with active mild-to-moderate ulcerative colitis. Seres is developing SER-401 in a Phase
1b study in patients with metastatic melanoma, SER-301 for ulcerative colitis and SER-155 to prevent mortality due to gastrointestinal infections,
bacteremia and graft versus host disease. For more information, please visit www.serestherapeutics.com.

Forward Looking Statements

This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All statements
contained in this press release that do not relate to matters of historical fact should be considered forward-looking statements, including the potential
approval of SER-109 by the FDA, the potential for SER-109 to be a first-in-class therapy, the timing, content and outcome of any meetings with the
FDA, the results from ECOSPOR III providing an efficacy basis for a BLA submission, the potential number of patients who could be treated by
SER-109, the ability of SER-109 to transform the treatment of CDI or be a much-needed effective oral treatment option for recurrent CDI, the potential
requirements by the FDA for additional safety data, initiation of additional clinical sites in the open-label study of SER-109, commercial opportunity of
SER-109, the impact of SER-109 data on the Seres pipeline programs and platform overall, the design of SER-109 and its treatment potential, and the
presentation of ECOSPOR III 24-week data, and other statements that are not historical facts.

These forward-looking statements are based on management’s current expectations. These statements are neither promises nor guarantees, but involve
known and unknown risks, uncertainties and other important factors that may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking statements, including, but not limited to, the
following: We have incurred significant losses, are not currently profitable and may never become profitable; our need for additional funding; our
limited operating history; our unproven approach to therapeutic intervention; the lengthy, expensive, and uncertain process of clinical drug development;
our reliance on third parties to manufacture, develop, and commercialize our product candidates, if approved; the ability to develop and commercialize
our product candidates, if approved; the potential impact of the COVID-19 pandemic; our ability to retain key personnel and to manage our growth; and
that our management and principal stockholders have the ability to control or significantly influence our business. These and other important factors
discussed under the caption “Risk Factors” in our Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission, or SEC, on

July 28, 2020 and our other reports filed with the SEC could cause actual results to differ materially from those indicated by the forward-looking
statements made in this press release. Any such forward-looking statements represent management’s estimates as of the date of this press release. While
we may elect to update such forward-looking statements at some point in the future, we disclaim any obligation to do so, even if subsequent events
cause our views to change. These forward-looking statements should not be relied upon as representing our views as of any date subsequent to the date
of this press release.
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