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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On January 4, 2024, Kevin P. Starr, a member of the Board of Directors (the “Board”) of Sage Therapeutics, Inc. (the “Company”), notified the
Company of his resignation from the Board, effective as of January 5, 2024. Mr. Starr’s resignation is not the result of any disagreement with the
Company on any matter relating to the Company’s operations, policies or practices.

Effective as of Mr. Starr’s resignation, the Board appointed Geno Germano as the chair of the Board.

Item 7.01. Regulation FD Disclosure.

On January 8, 2024, the Company made available an updated corporate presentation, which it plans to use for meetings with investors and analysts at
the 42nd Annual J.P. Morgan Healthcare Conference. A copy of the presentation is being furnished hereto as Exhibit 99.1 and is incorporated herein by
reference.

The information in Item 7.01 of this Current Report on Form 8-K, 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, or the Exchange
Act, except as expressly set forth by specific reference in such filing.

Item 8.01. Other Events.

On January 8, 2024, the Company issued a press release titled “Sage Therapeutics to Provide Business Updates at 42nd Annual J.P. Morgan Healthcare
Conference.” A copy of the press release is filed as Exhibit 99.2 hereto and is incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit

—Ne. Description

99.1 Corporate Presentation dated January 2024.

99.2 Press release issued by Sage Therapeutics, Inc. on January 8, 2024.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Safe Harbor Statement

The slides presented today and the accompanying oral presentations contain forwardiooking other data in order for us to proceed further in development or to file for or obtain regulatory

statements, which may be identified by the use of words such as “may,” “might,” “will," “should,” roval. Other isions or actions of the FDA or other requlatory authorities may affect the
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“goal”, “mission”, “potential,” “target”, or “continue,” and other similar expressions. ability to proceed with further \gve opment.
Forward-looking statements in this presentation include garding: plans, exy ions Even if our other product candidates are successfully developed and approved, the number of
and ggalijl&(zf:ﬁmmamlggzanon 31 JRZUVAE as a treatment for women with PPD, including our ggljems with the diseases or disorders %Jrrmmcts treal or the subset of such patients we
goal Tor AE to become first line therapy and standard of care in this indication and our lieve will use our products, the need for new treatment options, and the actual market for such
reimbursement/access goals; our belief in the potential benefit and profile of ZURZUVAE in the products may be smaller than our curent estimates.
tr.stﬂtrgsrg ?;1 PPD; lIhSJ potential for scﬁccesstﬁf our OornImEI'CIglllzalIOI:I of ZURZUVAE for wom eisd The anticipated ! fits of our collat ) including our collaboration with Biogen, may never
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the potenfial p%ﬁe gndf!oaran:‘lft ufs our pﬂ'e: p«oﬁcold&'arﬁd_alas;our cl:ﬁcglﬁamfopment plans, " be achieved. The need to align with our collaborators may hamper or delay our development and
including expected timelines for activities and our expeciations as to potential results; our estimates commercialization efiorts or increase our costs; our business may be ad_\ars_gk's affected and our
as to thé nu r of patients with disorders ang diseases of interest tous and that we hope 1o help costs may increase if any of our key collaborators fails to perform’ its obligati or terminates
and the potential market for appm\ege?oducts and for ou"?rod.ml cand|der:'t§s, i,lapg?xed: the our collaboration.
AR AR R kA Sk ek A W may ot e bl g o andmaiain sdoquste ol sctonoc
usiness; our expectations with res maintaining a strong financial foundation. e may nol ain and maintain adequate intellec! rotection or other
) pec pec ) " nd forms o* data an?l_rﬁar?keimg exc us:&ty Er our ucts, or Iom}r &tent porttolio against
These forward-looking statements are neither promises nos”guaranlees of future perdformance, and challenges from third parties.
O e e s . o e T 88 S S W may oo compaton v aers deloping prckets i e praccs for s
could cause actual results to differ material m those contemplated in these i e may face compelition from rs ng pr s or wil ucts for similar
statements, including the risk that: v pi g uses as those for mich our product candida %garg being de\elope?i?pr P
We may not be suc ful in our ialization efforts with respect to ZURZUVAE in the Our operating expenses may be higher than forecasted and we may face unexpected expenses
treatment of women with PPD; the market size and market a?g?_lp{ame for ZURZUVAE as a which could cause us to change our ans. Qur reven W ge_lmr than we: exfect, )
treatment for women with PPD may be significantly smaller than we expect; we may encounter mglbldln%llwa do not achieve markel acceptance of AE in the treatment of women with
imbursement or market access related issues in the course of our mercialization PPD orif we do not achieve our access/reimbursement goals in this indication, or if our launch
iuties; earl 'tg;: igns may not be a signal of future C ss;%zu may not for other reasons is not as successful as we expect. We mﬁy rE;n aﬁ;ue\e expected milestones
Achieve fhe cinical beneht in the freatment of women with PPD thal we expect; we miay not that tngger cash payments on the iming we expect, or atall. For these and oiher reasons, our
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iy ) oo _ . . choose to raise additional funding, which may not be awailable on acceptable terms, or at all.
Our clinical trials may not meet [hguralpn_mary endpoints or key secondary endpoints. Success in . L X X R X . )
non-clinical studies or in prior clinical trials of our product candidates may not be repeated or We may not be able to establish and maintain key business relationships with Ihlrpmramgs on
ob?'g, ingl oin%, planned or future studies imolving the i“arne compound or other uﬂ acceptable terms or we may encounter problems with the performance of such third parties.
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slower than expected enrollment in our clinical trials or may encounter other delays or Any of the ng or other factors may negatively impact our ability to achieve our goals,
problems, including in anala;émg dfiagr requiring, the n for additiol apaelgsmhéiala g mission, opporfunities, plans or expectalions for our business.
patients, or due 1o timing results of consultation with regul atp.?r authonties, and such issues - ) ) .
with any tnal could cause delay in completion of the trial, availability of results and timing or * For adgFlttlokni_l disclgsure (egajing these and other rlsksrsage faces, see ll]ns %sclusurp c?r.galned
success of future activities. in the "Risk Factors™ sectio our most recent report, and i our other public filings, with t
gecunéngﬁnd Exchan%e Commission, available on the ?EC'S wabsn%gl hﬂgu‘-‘m.ﬁ_gov_ Ansy
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. . - . . or circumstances or otherwise.
At any stage, regulatory authorities may ask for additional clinical trials, nonclinical studies or
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OUR VISION: To fearlessly lead the way to create a world with better brain health

Sage
Therapeutics’



Opportunity to become the leader in brain health

Patient inspired, patient led, patient first ,

Scientificand therapeutic
leadership within GABA and
NMDA opportunities — strong
product engine

O §‘nae§epou|-:s‘

ZURZUVAE™
First and only oral product
approved by the FDA specifically
for postpartum depression
(second approved product)

N

Strong financial
foundation to help create
value for sustained growth

\

JI‘

Differentiated pipeline driven
by patient need, science, and
external insights

Value-driven culture
focused on doing what's right
for patients

Sage Therapeutics © 2024



COMPOUND TARGET INDICATIONS PHASE 1 PHASE 2 PHASE 3 STATUS
Postpartum Depression Franchise
ZURZUVAE™* .
il e pospatun epression e
Bpasocs postparum epress e
it lone) CIV injecti e i o
Neuropsychiatry Pipeline
e Major Depressive Disorder™ <=
Huntington's Disease Cognitive Dysfunction
Dalzanemdor . e .
(SAGE-718) Parkinson's Disease Cognitive Dysfunction
Alzheimer's Disease Mild Cognitive Impairment PHASE
and Mild Dementia
SAGE-324" Essential Tremor
Programs In Evaluation
. SAGE-689 SAGE-421 SAGE-319
Acute GABA Hypafunction NMOA Hypolunction GABA Hypolunction

o

“Collaboration Partrers: Biogen Inc. and Shionogi for suranolone and Biogen Inc. for SAGE-324

**The FDA issued a CAL on August 4, 2023, related fothe NDA for the treatment of adults with MDD stating that the application did not provide
ongoing.

treatmrent of MDD and that an additional sfudy or studies will be nooded. No Phase 3 tnals are currently

Piease refer tothe LS and the

of

Satety and sfficacy for uEas or have not been

There {s no guaraniee that the oufcome of these studies wil be positive or result in approval by & Health Authorily.

fo support the approval of zuranclone for the

Sage Therapeutics © 2024



Multiple Expected Catalysts

ZURZUVAE™ in the treatment of women

. Ongoing commercialization of
with postpartum depression

with 4 topline data readouts expected across

. Advance dalzanemdor (SAGE-718)
HD, PD & AD

Advance SAGE-324 with topline data
expected in mid-2024

. Progress earlier stage pipeline

Q...




Multiple Expected Catalysts

Ongoing commercialization of
. ZURZUVAE™ in the treatment of women
with postpartum depression
Advance dalzanemdor (SAGE-718)
2.  with 4 topline data readouts expected across
HD, PD & AD

Advance SAGE-324 with topline data
expected in mid-2024

4. Progress earlier stage pipeline

Sage
O Therapeutics Sage Therapeutics © 2024 7



PPD poses a substantial burden to patients and their families;
Significant unmet needs remain and require urgent treatment

PPD symptoms are one of the most common complications
of pregnancy and childbirth!

Perinatal depression is inconsistently diagnosed and may be an
undertreated condition!-4

Mothers with perinatal depression often face significant challenges
with functioning and infant-bonding5-9

The economic burden associated with perinatal depression is vast and impacts
patients, their families, employers, and health care payers!©-12

The COVID-19 Pandemic had a significant effect on perinatal mental
health outcomes!3-15

erapoutics > b - G - wlier g - - Sage Therapeutics © 2024




Widespread media attention and conversation is driving

early demand

“Zuranolone’s approval is yet
another reminder that when
researchers broaden their lens
to include women’s health

needs — and in general,
women’s biology — the benefits
can be profound.”

Lisa Jarvis, “New postpartum depression pill is a vital breakthrough”

O S‘I’hﬁepmm'

WSJ W

a
TODAY @
@CBSNEWS

[ASST@GMPANY

NIGHTLY
M NEWS

WITH LESTER HOLT

WIRER

INVENTIONS

2 billion
people viewed
ZURZUVAE
social media
discussion’s
online

Sage Therapeutics © 2024



ZURZUVAE™ @© NDC 64405.030.02
Rx Only
(zuranolone) capsules il
",'.1-.’“ O o
7 I
—0

1 Press o Rokd down 1 of the buthsn o (he lef
2 While holding the hutton down, pull st msert
S the raght

50 mg daily dose

ZURZUVAE (50mg) is approved for the treatment of
postpartum depression in adults. A full course of
ZURZUVAE includes 14 days of treatment.

Important Safety Information

|

y, or d

ZURZUVAE r

t F
. ZURZUVAE and o

>
Co%%.... | “Biogen
Note: image does nof represant actual sire of blsterpack

Potential Rapid Improvement of PPD Symptoms
day Short Course

Flexible Approach

Novel MOA & Class

2L
ZURZUVA

Sage Therapeutics © 2024




Focused on establishing ZURZUVAE as the
first line therapy for women with PPD

v

ZURZUVAE KEY LAUNCH GOALS

Optimize Access Drive Urgency

Be First C}mu:e: & Experience: to Treat: Break Stigma:
Establish Deliver broad and Facilitate urgency to Shift mindsets
Z%%Ucﬁgi}z:?otrhe equitable access and identify signsand to legitimize PPDas
! enable a positive symptoms of PPD a medical condition
women with PPD experience for and enable proactive requiring urgent
all women with screening, diagnosis intervention
and treatment

PPD prescribed
ZURZUVAE

(zuranglane] capsules @
A im0y Model publications guidelines Wenta Hoalt

ZURZUvAE R | Soeca | (AL R & WSJ € ©CBSNEWS

Thy 3
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Multiple Expected Catalysts

Ongoing commercialization of
1. ZURZUVAE™ in the treatment of women
with postpartum depression

with 4 topline data readouts expected across

. Advance dalzanemdor (SAGE-718)
HD, PD & AD

Advance SAGE-324 with topline data
expected in mid-2024

4. Progress earlier stage pipeline

O S‘I’hﬁepmm'

Katie — Caregiver,
Huntington's Disease

Sage Therapeutics © 2024




Globally, disorders involving cognitive impairment continue to

increase in prevalence

Cognitive impairment has devastating impacts on
patients, families, and society

~188K

Huntington’s Disease
Global Prevalence!

Cognitive Impairment in HD can occur up to
15 years before motor manifestation & is highly
associated overall functional decline

~8.8M

Parkinson’s Disease
Global Prevalencez

Mild cognitive impairment (MCI) is diagnosed
in nearly half of people with PD and is
associated with poorer treatment outcomes,
greater medical costs, and caregiver distress

~134M

Alzheimer’s Disease
Global Prevalence3

Up to 50% of people with MCI due to AD
progress to Alzheimer’s dementia within 5-10
years, which may impact a person’s ability to
remain independent4-7



Cognitive impairment affects the ability to function every day
and for many, the ability to stay independent

Executive Function Concentration & Planning Memory & Learning

Individualsin early stages of HD* Individuals with PD-MCI3 Caregiver and Individual with AD-MCI=

“There's zero multitasking “If | have a call where “She started making a

in my life. And what it causes I have to focus, I'm done. sandwich, then walked away,

is exireme anxety” All the energy | had was sat down and spaced out.
focusing on this one call She left the water on stove
and trying to be an active boiling. She forgets what
participant.” she started”

“I wrote for websites and
blogs, it used to take me
maybe 20 or 30 minutes.
And now, it tends to take

me a couple hours” “I can do only one thing “He'll give me a task and

at time. Otherwise | get . Sclra'Ch "y getada:: h:tt
stressed and it affects my WS | Spposscl = B0 N0
on drugs, not drinking,

speaking just a mental fog”

OTnmpeum:; . " " v . . shor W s Scciety, Cope romart
Sage Therapeutics © 2024 14



Dalzanemdor (SAGE-718) has demonstrated consistent beneficial

effects on cognitive performance in clinical studies to date

Performance on Executive Functioning Tasks Across Dalzanemdor Studies
Z-Transformed Change from Baseline to Last Assessment” (Mean change from baseline plotted)

Placebo-controlled

. Two Back Test

M Digital Symbol Substitution Test
Spatial Working Memory Test

Alzheimer's Disease

o

IMPROVEMENT
1.2 5 Healthy Volunteers Huntington's Parkinson's Disease
w/ Ketamine Disease PARADIGM Study
1.0 4 Challenge CLP- 1028
) EXM-103
0.8 4
0.6
0.4 -
0.2 4
NO
CHANGE
HV on Ketamine n=16 n=17
02 - & SAGE-T18
n=18
0.4
HV on Ketamine
WORSENING & Placebo

O S‘I"n%?pw!m‘

n=19

Sage Therapeutics © 2024 15



The dalzanemdor (SAGE-718) clinical development program

Potential to reshape the treatment of patients with cognitive decline

Huntington’s Disease
FDA Fast-track & Orphan Drug Designations; EMA Orphan Drug Designation

CLP-102-B

Open-label study
in HD, included as
part of original HV
MAD study,
designed to
evaluate safaty,
tolerability, P< and
prefiminary efficacy
of SAGE-718 for
HD cognitive
impairmeant.

Completed

€%
Therapeutics

!}3 PERSPECTIVE
DIMENSION SURVEYOR PURVIEW
(CIH-201) (CIH-202) (CIH-301)
12-week RCT in 4-w eek RCT in Long-term open-
patients w th HD patients with HD label safety study,
cognitive cognitive enrolling
impairment, impairment. participants from
designed to Designed to DMENSION,
evaluate efficacy faciltate clinical SURVEYOR, and
(as measured by meaningfulness an additional de
HD-CAB) evidence for novo cohort.
DMENSION. Designed 1o
evaluate the long-
term safety protie.
Enrolling Enrolling Enrolling

+  “EXPAND & ACCELERATE” Indications

Parkinson’s Disease Alzheimer’'s Disease

PRECEDENT

Study

PARADIGM PRECEDENT LUMINARY LIGHTWAVE

(CNP-201) (CNP-202) (CNA-201) (CNA-202)

Open-label study Randomized, Open-label study Randomized,

in PD-MC1 placebo-conirolied in AD-MCI and placebo-controlied

designed to trial in PD-MC1 mild dementia trial in AD-MCI and

evaluate safety, designed fo designed fo mild dementia,

tolerability, and examine efficacy evaluate safety, designed to

prefiminary efficacy (WAIS-M) tolerabiity, and examine ef ficacy
prefminary efficacy (WAIS-I)

Completed Enrolment Complet Complele

Sage Therapeutics ©2024 16



Data expected across all 3 indications over the
course of 2024

 Topnedaaton D

o  wmeamesen
Study in PD * Topline data from

the SURVEYOR
Study in HD + Topline data from
the LIGHTWAVE
Study in AD
« Topline data from
the DIMENSION
Study in HD

..

Sage Therapeutics © 2024



Multiple Expected Catalysts

Ongoing commercialization of
- ZURZUVAE™ in the treatment of women
with postpartum depression

Advance dalzanemdor (SAGE-718)
2.  with 4 topline data readouts expected across
HD, PD & AD

Advance SAGE-324 with topline data
expected in mid-2024

D inmeline
4. Progress earlier stage pipeline Diann - Patient/Advocate

Essential Tremor

o

Sage Therapeutics © 2024 18



Gaps remain in bringing effective treatments to people
suffering from Essential Tremor

"I can't write. That's the worst
thing in the world... | send my son
to the bank for things. It's getting
to the point where I'm going to
have to let him do all the financial
work, because |just can't doit...
My mind is okay, but my body
is falling apart.”

o Therapeutics”

An estimated 6.8M adults in the US have ET?, approximately
10-15% are diagnosed?

ET impacts individuals’ ability to perform a wide range of activities
of daily living and their social-emotional well-being

In an interview study of ET patients and care partners with ET ranging
from mild to very severe3:

100% had 280% had difficulty 90% had ADL and social-
difficulty drinking, performing at least one emotional impacts
writing and grooming and hygiene emotional were greater as
pouring activities, dressing, impact severity of ET
liquids eating, and holding of ET increased

reading material

Sage Therapeutics ©2024



The SAGE-324 clinical development program

o

KINETIC Study
(324-ETD-201)

Phase 2, double-blind, placebo-
controlled, randomized study
evaluating the efficacy, safety,
and tolerability of SAGE-324 in
the treatment of individuals with
essential tremor (as measured
by TETRAS Performance
Subscale tem 4 upper limb
tremor score)

Completed

KINETIC2 Study
(324-ETD-202)

Phase 2, double-blind,
randomized, placebo-controlled,
dose—response study of SAGE-
324 for the treatment of
essential tremor (as measured
by TETRAS Performance
Subscale ltem 4 total score)

Open-label study of the longer-
term safety and tolerability of
SAGE-324 in participants with
Essential Tremor. Designed to
evaluate the long-term safety
profile

324-ETD-303

Sage Therapeutics © 2024



Multiple Expected Catalysts

Ongoing commercialization of
1. ZURZUVAE™ in the treatment of women
with postpartum depression

Advance dalzanemdor (SAGE-718)
2.  with 4 topline data readouts expected across
HD, PD & AD

Advance SAGE-324 with topline data
expected in mid-2024

. Progress earlier stage pipeline

G




Other potential areas of growth within the
GABA and NMDA platforms

Profile Preclinical profile

of SAGE-319 of SAGE-421

GABA Receptor PAM NMDA Receptor PAM

+ Extra-synaptic GABAA receptor + NMDA receptor positive
preferring positive allosteric allosteric modulator
modulator

Profile supporting daily, oral,
-+ Profile supporting daily, oral, chronic dosing
chronic dosing

+ Differentiated clinical EEG
signature compared to
zuranolone and SAGE-324

Potential indications: Potential indications:
NEURODEVELOPMENTAL / COGNITIVE IMPAIRMENT,
MOTOR DISORDERS SCHIZOPHRENIA

Sage
O Therapeutics’ Sage Therapeutics © 2024 2



Potential Value Creating Catalysts

Neuropsychiatry — Anticipated Events

Broader complement of commercial capabilities

ZURZUVAE"
Present additional analyses of data from NEST clinical program,
including health economics and patient reported outcomes

Topline data from the PRECEDENT Study in PD

Topline data from the SURVEYOR Study in HD

Dalzanemdor . .
(SAGE-718) Topline data from the LIGHTWAVE Study in AD
Topline data from the DIMENSION Study in HD

Present additional analyses of data from clinical development program as well as
disease state and burden of disease research in HD, PD andfor AD

Topline data from Phase 2 KINETIC 2 Study in ET MID 2024

SAGE-324*
Present additional analyses of data from clinical development program as well as
disease state and burden of disease research in ET

Additional Expected Milestones

| g

Cash Balance' Maintain strong financial foundation
Sage PPD = postpartum doprssion, ET = pssential tromor, HD = Huntington's disease. PD = Parkinson's disease, AD = Alshoimor's dis ease
™ r " Partars: Biogen inc. and Shionogl for auranalpne and Biogen inc. for SAGE-324
v 'in Decenber we achieved the miestone from Biogen related to first cormmercial sale of 2UARZUVAE for PPD. We expect to receive the $75M payment in the first quarter of 2024. Sage Therapeutics © 2024 3



OUR MISSON: Pioneer solutions to deliver life-changing brain health medicines,
so every person can thrive

Sage
Therapeutics’



Exhibit 99.2

Sage

Therapeutics’
Sage Therapeutics to Provide Business Updates at 42nd Annual J.P. Morgan Healthcare Conference

Excitement over December 2023 launch of ZURZUVAE™ (zuranolone), the first and only oral treatment indicated for adults with postpartum
depression (PPD)

Continued progress on clinical pipeline, with topline data expected from multiple ongoing Phase 2 trials across 2024
Catalyst rich year supported by strong financial foundation and focused execution

CAMBRIDGE, Mass. — January 8, 2024 — Sage Therapeutics, Inc. (Nasdaq: SAGE), a biopharmaceutical company leading the way to create a
world with better brain health, today announced that Chief Executive Officer Barry Greene will discuss the Company’s key business drivers for 2024 at
the 42nd Annual J.P. Morgan Healthcare Conference in San Francisco, California.

As part of this presentation, Mr. Greene will discuss commercialization of ZURZUVAE™ (zuranolone), the first and only once-daily 14-day oral
treatment option for adults with PPD and will provide an update on the Company’s progress in advancing its brain health pipeline.

“The landmark FDA approval of ZURZUVAE has fueled additional momentum in recognizing the urgency to treat PPD, which reenforces our belief
that all women with PPD who are prescribed ZURZUVAE should be able to access it. While early, we are encouraged by the positive engagement we
have had in the initial launch weeks, and we believe we are off to a great start — patients are being prescribed ZURZUVAE by multiple specialties,
including OBGYNs, and we are seeing enthusiasm from prescribers to learn more,” said Barry Greene, CEO at Sage Therapeutics. “We are also making
progress across our pipeline and look forward to several clinical data milestones in the dalzanemdor (SAGE-718) and SAGE-324 programs this year. We
head into 2024 poised for a catalyst-rich year further supported by a strong financial foundation and focused execution plans.”

Commercial availability of ZURZUVAE™ (zuranolone) underway to support women with PPD

Sage and its collaborator, Biogen, are focused on establishing ZURZUVAE as the first line therapy and standard of care for women with PPD. The
companies recently announced commercial availability of ZURZUVAE and the specialty pharmacy distribution model by which ZURZUVAE is shipped
directly to patients who are prescribed the treatment. Sage and Biogen field sales teams are engaging in promotional dialogues with health care
professionals (HCPs) who actively identify and treat women with PPD. Since commercial availability, HCPs, including OBGYNs, psychiatrists, and
primary care physicians have started to prescribe ZURZUVAE in this indication. The companies are continuing active discussions with national,
regional and government payors to advocate for broad and equitable access to ZURZUVAE for women with PPD with minimal restrictions and expect
formulary discussions to continue over the course of 2024.

Innovative brain health pipeline with potential for significant value creation

Sage is advancing a portfolio of early-stage and clinical programs featuring internally discovered novel chemical entities targeting the GABA 4 and
NMDA receptor systems. The Company expects several clinical data milestones in 2024 for dalzanemdor (SAGE-718) and SAGE-324.

Dalzanemdor (SAGE-718), the Company’s first-in-class NMDA receptor positive allosteric modulator (PAM), is in development as a potential oral
therapy for cognitive disorders associated with NMDA receptor dysfunction, including Huntington’s disease (HD), Alzheimer’s disease (AD) and
Parkinson’s disease (PD). In Q4 2023, the FDA granted Orphan Drug Designation to SAGE-718 for the treatment of HD, and the United States Adopted
Name (USAN) Council assigned the nonproprietary name of “dalzanemdor” to this compound.
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Topline data from ongoing Phase 2 studies are expected in 2024 across all indications, including the following anticipated read-outs:
. PRECEDENT study in people with mild cognitive impairment (MCI) associated with PD in early-2024
. SURVEYOR study in people with HD cognitive impairment in mid-2024
. LIGHTWAVE study in people with mild cognitive impairment and mild dementia due to AD in late-2024
. DIMENSION study in people with HD cognitive impairment in late-2024
SAGE-324, the Company’s next-generation PAM of GABA4 receptors, is in development as a potential oral therapy for movement disorders, such as

essential tremor (ET). SAGE-324 is being developed in collaboration with Biogen Inc. Topline data from the Phase 2b KINETIC study in ET are
expected in mid-2024.

Additional information about our clinical programs and early-stage pipeline can be found on www.sagerx.com/pipeline.

A live webcast of the presentation can be accessed on the Investor page of Sage’s website at investor.sagerx.com. A replay of the webcast will be
available following the completion of the event and will be archived for up to 30 days.

About Sage Therapeutics

Sage Therapeutics (Nasdaq: SAGE) is a biopharmaceutical company committed to our mission of pioneering solutions to deliver life-changing brain
health medicines, so every person can thrive.

Sage developed the only two FDA-approved treatments indicated for postpartum depression and is advancing a robust pipeline to target unmet needs in
brain health. Sage was founded in 2010 and is headquartered in Cambridge, Mass. Find out more at www.sagerx.com or engage with us on Facebook,
LinkedIn, Instagram, and X.

Forward-Looking Statements

Various statements in this release concern Sage's future expectations, plans and prospects, including without limitation our statements regarding: our
plans, expectations and goals for commercialization of ZURZUVAE as a treatment for women with PPD, including our goals for ZURZUVAE to become
the first line treatment and standard of care in this indication and to enable access for women with this disease who are prescribed treatment; our belief
in the potential of ZURZUVAE to be successful and to help women with PPD; anticipated timelines for completion of enrollment in clinical trials and
reporting of results with respect to certain of our other programs, our belief in the potential profile and benefit of our product candidates; potential
indications for our product candidates; the potential for success of our programs, and the opportunity to help patients in various indications; our belief
as to the key business drivers for our business and potential value creation opportunities; and the mission and goals for our business. These statements
constitute forward-looking statements as that term is defined in the Private Securities Litigation Reform Act of 1995. These forward-looking statements
are neither promises nor guarantees of future performance, and are subject to a variety of risks and uncertainties, many of which are beyond our
control, which could cause actual results to differ materially from those contemplated in these forward-looking statements, including the risks that: our
launch and commercialization efforts in the U.S. with respect to ZURZUVAE for the treatment of women with PPD may not be successful, and we may
be unable to generate revenues from sales of ZURZUVAE at the levels or on the timing we expect or at levels or on the timing necessary to support our
goals; early positive signs from our engagements with healthcare
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professionals, patients and payors related to ZURZUVAE may not be a signal of the potential for future success, the number of women with PPD, the
unmet need for additional treatment options, and the potential market for ZURZUVAE in women with PPD, may be significantly smaller than we expect;
ZURZUVAE may not achieve the clinical benefit, clinical use or market acceptance in the treatment of PPD we expect or we may encounter
reimbursement-related or other market-related issues that impact the success of our commercialization efforts, including our ability to achieve access
goals; ZURZUVAE may never become the first line treatment and standard of care for women with PPD; we may encounter delays in initiation, conduct,
completion of enrollment or completion and reporting of data with respect to any of our ongoing clinical trials, including as a result of slower than
expected site initiation, slower than expected enrollment, the need or decision to expand the trials or other changes, that may impact our ability to meet
our expected timelines and may increase our costs; success in earlier clinical trials of any of our product candidates may not be reg 1 or observed in
ongoing or future studies, and ongoing and future clinical trials may not meet their primary or key secondary endpoints which may substantially impair
development; unexpected concerns may arise from additional data, analysis or results from any of our completed studies; decisions or actions of the
FDA or the timing of meetings with the FDA may affect the timing, design, size, progress and cost of clinical trials or the timing of data read-outs or our
ability to proceed with further development or may impair the potential for successful development or the timing or success of filing for and gaining
regulatory approval; we may encounter adverse events at any stage that negatively impact further development and the potential for approval of our
product candidates or the potential for successful commercialization of any our products or that require additional nonclinical and clinical work which
may not yield positive results; the need to align with our collaborators may hamper or delay our development and commercialization efforts for the
products or product candidates that are part of the collaboration or increase our costs; the anticipated benefits of our ongoing collaborations, including
the receipt of milestone payments or the successful development or commercialization of products and generation of revenue, may never be achieved at
the levels or timing we expect or at all; our business may be adversely affected and our costs may increase if any of our key collaborators fails to
perform its obligations or terminates our collaboration; the internal and external costs required for our ongoing and planned activities, and the
resulting impact on expense and use of cash, may be higher than expected which may cause us to change or curtail some of our plans or both; we may
not be successful in our efforts to gain regulatory approval of products beyond ZURZUVAE and ZULRESSO, we may not achieve revenues from our
products that may be successfully developed in the future, at levels we expect; additional funding may not be available on acceptable terms when we
need it which could hamper our development and commercialization activities; any of the foregoing events could impair the drivers and value creation
opportunities for our business; and we may encounter technical and other unexpected hurdles in the development and manufacture of our product
candidates or the commercialization of any current or future marketed product which may delay our timing or change our plans, increase our costs or
otherwise negatively impact our business; as well as those risks more fully discussed in the section entitled “Risk Factors” in our most recent quarterly
report, as well as discussions of potential risks, uncertainties, and other important factors in our subsequent filings with the Securities and Exchange
Commission. In addition, any forward-looking statements represent our views only as of today and should not be relied upon as representing our views
as of any subsequent date. We explicitly disclaim any obligation to update any forward-looking statements.
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