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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 oral presentation contain forward-l oo ki ng st atements within troveionsdtheFrivatg of t he
Securities Litigation Reform Act of 1995, including, but not limited to statements regarding our clinical pipeline, our ability to advance GB-102, GB-103, GB-

401, or any future product candidate through clinical development, our ability to achieve our anticipated milestones within the timing outlined above or at all,

our ability to conduct planned operations within the evolving constraints arising from the COVID-19 pandemic, our operating results and cash positions, our

operations as a public company, our management and board of directors, 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-l ooki ng st atements by such terminologymase’, " believatihue!, may,
“*could,”” *“*would,”” *“*"project,’” *“"“plan,’”’ "' expeawmes, althaughdcot allifonniard-tbokinge x pr e s s
statements contain these words.

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 significant risks and uncertainties that may cause our actual activities or results to differ significantly from those expressed in

any forward-l ooki ng statement, including risks and uncertainti estodFrermd0-Qftrthel under
three months ended September 30, 2020, 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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Extensive experience in ophthalmology and healthcare

Vs
Fred Guerard Robert Breuil Parisa Zamiri Dan Salain
PharmD, CEO CFO MD, PhD, CMO Chief Tech Ops Officer
V Novartis V Corium V Novartis V Ophthotech Corporation
Worldwide Head Ophthalmology CFO, IPO through PE sale VP and Global Head, Clinical Technical Operations
Development and Therapeutic
V Alcon V Codexis Area Head, Ophthalmology V Aptalis Pharmaceuticals,
Global Franchise Head CFO, Private to IPO Global Supply Chain and
Pharmaceuticals VOpht hal mol ogi st f r oManuMcwingf i el d’ s
V Aerogen Eye Hospital, UK
V Led extension of Novartis CFO, Public through Public Sale V Launched over 30 global products
ophthalmology pipeline: Encore V Ocular immunologist from including Zenpep®, Lamictal®,
Vision, Lubricin®, Luxturna®, Xiidra® Schepens Eye Research Institute, Amrix®, Canasa® and Metadate CD®

a Harvard affiliated institute
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Our Scientific Advisory Board

Dr. David Boyer

Retina-Vitreous
Associates Medical
Group, California

USC/Keck School of
Medicine

Dr. Rick Ferris

Ophthalmic Research
Consultants

National Eye Institute
(retired)

Dr. Jeff Heier

Ophthalmic Consultants
of Boston

P\
Dr. Arshad Khanani

Sierra Eye Associates

University of Nevada,
Reno School of Medicine

Dr. Carl Regillo

Retina Service Wills
Eye Hospital

Thomas Jefferson
University School of
Medicine

b o
Dr. Rishi Singh

Cole Eye Institute,
Cleveland Clinic

Lerner College of
Medicine
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Graybug investment highlights

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

Differentiated clinical-stage candidates targeting $15B+ markets

GB-102 for wet age-related macular degeneration (wet AMD)
GB-102 for diabetic macular edema (DME)

GB-103 for diabetic retinopathy (DR)

GB-401 for primary open-angle glaucoma (POAG)

Patent protection: GB-102/GB-103 through 2039, GB-401 through 2041

Numerous near-term milestones

1H 2021: GB-102 Phase 2b results 2H 2021: Initiate 4 new trials
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Proprietary ocular technologies promote controlled, sustained drug delivery
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O
Differentiated mechanisms of action Extended durability & sustained drug delivery
Versatile proprietary technologies Designed with safety in mind
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Particle aggregation and bioabsorption with GB-102 (1 mq)
Observed over 6 months

' Baseline : 2 Months

3 Manths- &Months 5 Months 6 Months
k ‘ ‘ =

GB-102 depot images using wide field color fundus photography throughout the 6-month observation period in the ME study




Our pipeline of long-acting ocular drug candidates

2022

GB-102
(sunitinib)
6-month dosing

GB-103
(sunitinib)
12-month dosing

GB-401

(pro-drug)
6-month dosing

Wet Age-Related Macular
Degeneration (WAMD)

Diabetic Macular Edema (DME)

Diabetic Retinopathy (DR)

Primary Open-Angle Glaucoma
(POAG)

Ph2b ALTISSIMO Topline (WAMD)

Initiate Ph3 Global Trials (wAMD)

Initiate Ph2b (DME)

Initiate Ph1/2a (DR)

IND Submission (POAG)
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Our Lead Retina Program: GB-102
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Retina: A growing $11B+ market with significant unmet need

Age-related Macular Degeneration (AMD) Diabetic Retinopathy (DR) and Diabetic Macular Edema (DME)

Leading causes of acquired vision loss in young & middle-age adults

Leading cause of vision loss in the elderly worldwide

//“"/‘0 ‘;\\‘\\\\
8% annual growth patients WW in 2035

~30M diabetic patients in U.S.

~11M AMD patients in U.S. (~460M WW)

(~170M WW)

~10M DR patients in U.S.
(~90M WW)

~1.5M DME
patients in U.S.
(~20M WW)

10-15% patients
with wAMD

[ $7.9B WWwW ] [ $3.7B WW ]

Existing standard of care presents high burden of up to 12 intravitreal injections per year

US and Global AMD reference: Pennington and DeAngelis Eye and Vision (2016)
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Stability and maintenance of vision requires frequent injections
Longer-acting therapies are #1 unmet need for retina specialists

Begin dosing quarterly (PIER) and as-needed (SAILOR)
|
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*Visual Acuity Months

All studies were conducted with ranibizumab (Lucentis®)
Each square, rhombus, or triangle represents an anti-VEGF injection; each circle represents a measurement visit

Low visual outcomes due to high burden of up to 12 intravitreal injections per year

Hariprasad SM et al. Journal of Ophthalmology, Volume 2012, Article ID 690641
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Higher fluctuations in retinal thickness correlate with poor visual outcomes

Decreasing Vision

—

Retinal thickness
Low Quartile 1 @ Reference
) Quartile 2 - —e—H MD=-1.63 (-3.64, 0.39)
Fluctuation: 2 N - _
Quartile 3 i MD=-3.61 (-5.64, -1.57), p=<0.001
High Quartile 4 —e— MD=-6.09 (-8.18, -4.00)
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Increasing Fibrosis

—

Retinal thickness | |

Low Quartile 1 - # Reference
, Quartile 2 - H—— OR=1.31 (0.96, 1.78)
Fluctuation: Quartile 3 | }—ee—  OR=168(1.24, 2.28), p=<0.00"

High Quartil= 4 - : ——&—— OR=1.88(1.38, 2.54)
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Normal Retinal Thickness =
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of developing fibrosis

Association between variation in retinal thickness and visual function, Evans R, Chakravathy U, Reeves, BC, ARVO 2019 poster #3456
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Sunitinib is a potent pan-VEGF inhibitor and neuroprotectant

Pan-VEGF Inhibitor Neuroprotectant

Sunitinib ? ﬁ/ Nucleus

S— Neuronal
DLK ¥ MKK4/7 ¥ JNK2/3 Degeneration

Other Cellular Transcriptional
Signaling Response

\ J Extra-neuronal
Stress
VEGF

Receptor 2

3388388388388388388388388388

X
VEGF VEGF Neuronal Cell
Receptor 1 Sunitinib Receptor 3 Cytoplasm
DLK: Dual Leucine Zipper Kinase Siu (2018) Zack (2011, 2012)
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Sunitinib has well documented safety and efficacy in choroidal
neovascularization

Oral sunitinib inhibits Oral sunitinib inhibits Potent anti-angiogenic No ocular toxicity in long-term
CNV in murine model CNV in cancer patients in laser-CNV model safety surveillance studies
(Takahashi 2006) (Hulpus et al 2014) (Campochiaro et al 2019) (Motzer et al 2013 Porta et al 2016)

Mouse Laser CNV Model
Aflibercept vs. GB-102

003
No Effect Range Sard capsies o l ‘l!ﬂi .gﬂ !tﬁ .E:
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« GB-102 x 1 dose Intravitreal Renal-Cell Carcinoma
0
14 0.5M 2M 3.5M 5M 6M
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§ 13 * p<0.05 (GB-102 or aflibercept vs. fellow eye control)
S 125
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E wu *
g 10.5 Long-term Safety of Sunitinib in Metastatic Renal Cell Carcinoma
5 10 Camillo Porta .Marp(rk con-'.vunau 1. Rini .qunynrdtsmdw . Subramanian Hariharan*,
O Control 40 80 150 Lorna P. Chatfes ", Ligiang Yang ", Liza DeAnnuntis*, Robert J. Motzer
s son o, P, b eyl rsion e NS T, Lomdo, UK * i velond Ok T Conce it
Dose (mg/kg) 8 monthS

CNV: Choroidal Neovascularisation
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Competitive advantages of GB-102
Microparticle depot formulation of sunitinib

Extended durability demonstrated
In Phase 1/2a

V Twice a year versus up to 12 times

V Reduction of fluctuation in retinal thickness

Versatile proprietary technologies
V Tailored durability

V Tunable drug elution profile

15

Differentiated mechanisms of action

V Blocks all VEGF receptor types allowing for
broader MOA

V Dual Leucine Zipper Kinase (DLK) inhibitor
may have neuro-protective effect

Designed with safety in mind
V Biodegradable/bioabsorbable

V Approx. 100 patients exposed

graybug



Phase 1/2a ADAGIO: GB-102 reduced injection frequency by 80%
While maintaining retinal thickness and visual acuity

-14M -12M -10M -8M -4AM -2M 0O 1M 2M 3M 4M 5M 6M 7M 8M
*—o—o $
® @ 4 \ g
—o—@ 4

GB102 0.25 mg

GB-102 0.5 mg *—o—0o o
*—e o ®

*—o @ @ o—o * GB-102 1 mg
@

Time to first use of Percentage of

GB102 1 mg ° ° ° o—o—o ° _.‘_._.‘ 4+ supportive therapy patients (n)

*—o—0 4 < 3M 12% (1/8)

———o *—0—0—0—© @

L & 4

> 4 M 88% (7/8)

> 6M 88% (7/8)

> 8M 50% (4/8)

GB102 2 mg

o—0o—0—0
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o—o—0o —0o—00o o *
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@ Anti-VEGF injection prior to study GB-102 injection ‘ < 3 months d ‘ 2t 6Bomont hs e=smr Ratientdeaving study unrelated to
entry treatmegt

‘ 4-5 months duration > 8 months durati n b
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GB-102 Phase 2b trial in wet AMD (ALTISSIMO)

Re-dosing of patients at 6 months has been completed

(@ ALTISSIMO

Primary endpoint: time to first use of additional supportive therapy

Group 1 GB-102 I I
N=21 1mg [ S O [ S ) Ny
Group 2 GB-102 I I
N=22 2mg
v e BOOROROR0 R0
N=13 2mg
Di1| D14 M1 |M2| M3 |M4| M5 Me| M7 |M8| M9 |M10 M11 M12
Bl cB-1021mg [l GB-1022mg [ Aflibercept [ ] Sham [ | Monitoring Visit

Phase 2b clinical trial read-out expected in 1H 2021
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Our Glaucoma Program: GB-401
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Glaucoma: Significant unmet need due to lack of patient compliance

~ 76M glaucoma patients
worldwide

~$3.8B in 2026

~2.7M patients in U.S. >50% non-compliance
~$2.9B in 2026

50% of patients
stop treatment
within
6 months

https://www.nei.nih.gov/learn-about-eye-health/resources-for-health-educators/eye-health-data-and-statistics/glaucoma-data-and-statistics
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GB-401 could provide at least 6 months of sustained intraocular pressure
(IOP) control

Active Beta-blocker Levels in Iris-Ciliary Body

10000 - —=—High dose
INACTIVE PRO-DRUG

P T VONNRR
A e o ..'
o

—o—Low dose

ACTIVE
1000 -

100 -

POLYMER 10

J, H20

LACTIC ACID / GLYCOLIC ACID

GB-401 active beta-blocker (ng/mL)

Months
*Ki = Inhibition Constant

Preclinical pharmacological effect similar to timolol eye drops
At least six-month therapeutic drug level demonstrated in animal models

Phase 1/2a clinical trial in POAG planned to be initiated in 2H 2021
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IP, Operations & Financial Highlights
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Large number of patent families protected through 2041

Sole owner of ten patent families with 83 granted or pending patent applications

Licensed five patent families from Johns Hopkins with 50 granted or pending patent applications

Expiration window of issued patents and patent applications

GB-102/GB-103
6 issued orange bookable patents > 2039

GB-401
3 issued orange bookable patents > 2041

graybug
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Manufacturing process amenable to scale-up

Currently relying on third-party manufacturing at Lubrizol Life Science Health for clinical trial supply
Intention to build own manufacturing capabilities:

Gain more control and protect know-how
Reduce cycle times

Increase robustness and consistency of process
Reduce cost of goods for commercial production

Optimize commercial scale process

graybug
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Recent IPO funds current operations

Priced IPO at $16 on September 25, 2020

Net proceeds totaled $92.1M, including full over-allotment option exercised in October 2020

Cash and cash investments of $95.0M at September 30, 2020
Sufficient to begin patient enrollment in both Phase 3 trials of GB-102 in wAMD in Q4 2021

21.0M shares outstanding as of November 6, 2020

All common, no preferred, no debt

>10% shareholders: Deerfield, Orbimed, Fidelity*

1 As reported on Form 13-G filed Nov 11, 2020
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Looking Ahead




Our pipeline of long-acting ocular drug candidates

2022

GB-102
(sunitinib)
6-month dosing

GB-103
(sunitinib)
12-month dosing

GB-401

(pro-drug)
6-month dosing

26

Wet Age-Related Macular
Degeneration (WAMD)

Diabetic Macular Edema (DME)

Diabetic Retinopathy (DR)

Primary Open-Angle Glaucoma
(POAG)

Ph2b ALTISSIMO Topline (WAMD)

Initiate Ph3 Global Trials (wAMD)

Initiate Ph2b (DME)

Initiate Ph1/2a (DR)

IND Submission (POAG)
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Graybug investment highlights

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

Differentiated clinical-stage candidates targeting $15B+ markets

GB-102 for wet age-related macular degeneration (wet AMD)
GB-102 for diabetic macular edema (DME)

GB-103 for diabetic retinopathy (DR)

GB-401 for primary open-angle glaucoma (POAG)

Patent protection: GB-102/GB-103 through 2039, GB-401 through 2041

Numerous near-term milestones

1H 2021: GB-102 Phase 2b results 2H 2021: Initiate 4 new trials
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