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Legal disclaimer

Any reproduction or distribution of this presentation, in whole or in part, without the prior consent of Graybug Vision, Inc. is prohibited.

These slides and the accompanying aral presentation contain forward-looking statements within the meaning of the “safe harbor” provisions
of the Private Securities Litigation Reform Act of 1995, including, but not limited to statements regardlnlg our clinical pipeline, our ability to
advance GB-102 or any future product candidate through clinical development, our ability to conduct planned operations within the evolving
constraints arising from the COVID-19 pandemic, our operating results and cash positions, and the timing and results of our clinical trials.

Any statements contained herein or provided orally that are not statements of historical fact may be deemed to be forward-looking
statements. In some cases, you can identify forward-looking statements by such terminology as “believe,” “may,” “will,” “potentially,”
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“estimate,” “continue,” “anticipate,” “intend,” “could,” “would,” “project,” “plan,” “expect” and similar expressions that convey uncertainty of
future events or outcomes, although not all forward-looking statements contain these words.
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You should not place undue reliance on forward-looking statements, as these statements are based upon our current expectations,
forecasts, and assumptions and are subject to s(ljgnlflcant risks and uncertainties that may cause our actual activities or results to differ
significantly from those expressed in any forward-looking statement, including risks and uncertainties described under the heading “Risk
Factors” in our quarterly report on Form 10-Q for the three months ended June 30, 2021, and the other reports we file from time to time with
the Securities and Exchange Commission.

We undertake no obligation to update publicly any forward-looking statements for any reason after the date of this presentation to conform
these statements to actual results or to changes in our expectations or circumstances, except as required by law. Although we believe the
expectations reflected in such forward-looking statements are reasonable, we can give no assurance that such expectations will prove to
be correct. Accordingly, you are cautioned not to place undue reliance on these forward-looking statements.
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Graybug Corporate highlights

Potentially transformative, long-acting treatments for vision-threatening diseases

Lead retina program GB-102 has demonstrated 12-month+ duration in 18-month Phase 2b trial

Differentiated clinical-stage candidates targeting $15B+ markets
GB-102 for wet age-related macular degeneration (wet AMD)

GB-401 for primary open-angle glaucoma (POAG)
Patent protection: GB-102 through 2039, GB-401 through 2041

Pursuing expansion of pipeline with focus on novel therapeutics addressing unmet needs
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Our proprietary ocular technologies promote controlled, sustained drug
delivery
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Differentiated mechanisms of action Extended durability & sustained drug delivery
Versatile proprietary technologies Designed with safety in mind
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18-month data of GB-102 Phase 2b trial in wet AMD now available
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Population Criteria Trial Endpoints Extension Eligibility

Diagnosed wAMD within 18 months Primary: 50 out of 56 patients completed 12-month
At least 3 prior anti-VEGF injections Time to first rescue treatment phase’

Anti-VEGF treatment within Igst 21 Qays Secondary: . 58% of patients who completed Month 12
Demonstrated response to prior anti- Change from baseline BCVA

visit were eligible? and agreed to continue
clinical monitoring in six-month trial
extension

VEGEF treatments Change from baseline CST (OCT)
BCVA of 35-88 letters Safety and tolerability

Extension Study provides information on GB-102 1 mg beyond Month 12

1 6 patients withdrew for reasons unrelated to their treatment.
2 Extension study eligibility criteria: patients who completed all study visits through Month 12 and did not require/receive supportive therapy treatment at the Month 12 final study visit.
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ALTISSIMO trial summary (GB-102 1 mg)

Patients in Extension Study demonstrated median 12-month duration after last treatment

Attribute 12-Month Core Study 6-Month Extension Study
Duration 48% of patients demonstrated 6-month duration 55% of patients demonstrated 712-month duration
Treatment Annualized injection burden reduced by 58% Annualized injection burden reduced by 73%
Burden compared to pre-enrollment period compared to pre-enrollment period

Safety Well-tolerated with favorable safety profile Favorable safety profile maintained over 18 months
Efficacy Anatomical control (CST) similar to aflibercept Anatomical control similar to aflibercept over 18 months

BCVA trended lower as compared with aflibercept BCVA maintained in Extension Study
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Opportunity to optimize clinical trial design and enhance formulation to
deliver BCVA results similar to aflibercept

I Aflibercept Mean BCVA
GB-102 1mg/1mg Mean BCVA
I GB-102 1mg/1mg (with 4 subjects removed)
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New GB-102 formulation designed to reduce interference with vision

Aggregation Shear Stress Test (37°C)

ALTISSIMO Formulation

Dispersed Depot

New Formulation

© 2021 Graybug Vision

Intact Depot

Benefits of new GB-102 formulation:
Instant aggregation upon injection
Aggregation is resistant to shear stress
Improved reconstitution reduces variability
Demonstrated safety in a GLP tox study

Same drug release profile

In Vitro Release at 37° C
100 r

X 80 |
)]
®
8 60 |
Q
€ 40
%o =0= ALTISSIMO
a8 20
== New
o il
0 20 40 60 80 100
Time (days)

graybug



10

Clear roadmap to success
Capitalize on good anatomical control and extended duration observed in ALTISSIMO

18-month ALTISSIMO data confirms:

Improved and long-term safety profile

Unprecedented duration for an IVT injection

Pharmacological effect on CST similar to aflibercept

Reduction in BCVA primarily driven by subgroup of patients

Hard-to-treat patients, treatment-unrelated AEs, and events of particle dispersion

Next steps include further optimization of formulation, entry criteria, and rescue criteria

Optimization ST 1{:14Y Duration BCVA

Formulation f f

Entry criteria f f

Rescue criteria f

Active partnership discussions ongoing to support next clinical trial
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