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On January 13, 2020, Harbert Discovery Fund, LP; Harbert Discovery Co-Investment Fund I, LP; Harbert Discovery Fund GP, LLC; Harbert Discovery
Co-Investment Fund I GP, LLC; Harbert Fund Advisors, Inc.; Harbert Management Corporation; Jack Bryant; Kenan Lucas; Raymond Harbert; Fabian
Blank; and Peter J. Clemens, IV (collectively “Harbert”) issued a presentation to shareholders. A copy of the presentation is attached herewith as Exhibit
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Important Information

This presentation, the materials cortained herein, and the ¥iews expressed herein (this'P ion") are for i ion and general inft

| purposes only. This Presentation does not have regard to the
specific investment objective, financial situation, sultabilty, or the particular need of any specific person wha may receive this presentation, and should not be taken as advice on the merits of any inv estment
decision. In addition, this Presentation should nat be deemed or construed to constitute an offer to sell or a solicitation of any offer to buy any security described herein in any jurisdiction to any person, nor
should it be deemed as iwestment advice or a recommendation to purchase or sell any specific securty. Nor should this Presertation be considered to be an offer to sell or the solicitation of an affer to buy any
interests in any fund managed by Harbert Management Carporation o ariy of its affiliates ("Harbert"). Such an offer to sell or solicitation of an offer to buy interests may only be made pursuant to definitive
subserigtion documents

The views expressed herein represent the current opinions as of the date hereof of Harbert and are based on publicl available nformation regarding Enze Biochem, Inc. ("Enzo” or the " Company). Certain
financial infarmation and data used herein have been derived or obtained fram, without independent verification, public fiings, including flings madle by Enzo with the Securitiss and Exchange Commission
["SEC") and other sources. Harbert shall nat be respansibile for or have any liability for any misinformation contained inany SEC or other requlatory filing, any third party report, or this Presentation. All amourts,
market value infarmation, and estimates included in this P resentation have been obtained from outside sources that Harbert believes to be refiable or represent the best judgment of Harbert asof the date of this
Presertation. Harbert is an independent company, and fts apinions and projections within this Presentation are not those of Enza and have not been authorized, sponsared, or atherwise approved by Enzo. The
information contained within the body of this Presentation is supplemented by footnates which identify Harbert's sources, ions, estimates, and ions. Thel fon contained herein should be
reviewed in conjunction wih the foctnotes.

In addition, the information contained herein reflects projections, market autlacks, assumptions, apinions and estimates mads by Harber as of the date heraof that may constitute forward-laoking statements,
Such fonward-looking statements are based on certain assumptions and involve cartain risks and uncertainties, including risks and changes aflecting industries generally and the Campany specifically and are
subject to change without nofice at any time. Given the inherent rtainty of projections and fonward-looking you should be aware that actual results may differ materially from the projections and
other forward-loaking statements contained herein due to reasons that may or may not be foresesable,

Therefore, Harbert does not reprasent that any opinion or projection will be realized, and Harbert offers no assurances asto the price of Company securifies inthe future, While the information presented hersin
Is believed to be reliable, no represertation or warranty is made concerning the accuracy of any data presented, the infarmation ar views contained herein, nor concerning any forward-loaking statements.
Harbert has an ecanomic interest in the price movement of the securities discussed inthis presentation, but Harbert's ecanomic interest is subject to change at any time.

Harbert has not sought or obtained consent fram any third party to usz any statements orinfarmation indicated herein as having been obtained or dertved from statements made or published by third parties, nor
has it paid for any such Any such o should not be viewed as indicating the support of such third party for the wiews expressed herein. Harbert does not endorse third-party
estimates ar research which ars used inthis presentation solely for illustrative purposes. All registered or unregistersd service marks, trademarks and trade names refemed to in this Presentation are the
property of their raspective aaners, and Harbert's use herain does not imply an affiliation with, or endorsement by, the awners of these service marks, rademarks and trade names or the goods and services
sold or offered by such oumers

Harbert Discovery Fund, LP; Harbert Discovery Co-Investment Fund |, LP; Harbert Discovery Fund GP, LLC; Harbert Discovery Co-Investment Fund | GP, LLC; Harbert Fund Advisors, Inc.; Harbert
Management Corparation; Jack Bryart; Kenan Lucas; Raymond Harbert, Fakian Blank; and Peter J. Clemens, IV (collectively, the "Parlicipants’) have filed with the Securties and Exchange Commission a
definitive proxy statement and accompanying form of proxy to be used in tion with the ion of proxies from of Enzo Biochem, Inc. All shargholders of the Campany are advised to read
the definitive proxy statemert and other documents related to the salicitation of proxies by the Paticiaants, as they cantain important informatian, including additional information related to the Participants. The
definitive proxy statement and an accompanying prowy card is being furnished to some or all of the Company's sharehalders and is, along with other relevant documents, avaiable at no charge onthe SEC
website at hitp: iy sec.qovi or from the Participants' proxy solicitor, Okapi Partners LLC.

Information akout the Participants and a description of their direct or indirect interests by security holdings is contained in the definitive proxy statement on Schedule 14A filed by Harbert with the SEC on
December 6, 2019, This document is availakle free of charge fromthe sources indicated above.




Enzo’s recent investor presentation is an exercise in obfuscation - it is rife with
misleading claims and continues to demonstrate the Company's aversion to reality.

Enzo repeatedly attempts to distract investors by attacking Harbert — when this is
really about why fresh, independent voices with exceptional track records of value
creation in the healthcare industry are needed in the Company’s boardroom.

/ Enzo’s story is one of promises without progress — Enzo is simply repeating the
same excuses and reassurances from 2015 without giving investors any reason to
trust that things will be different without our independent candidates.

" The numbers don't lie - in the 61 slides of its presentation Enzo provides ZERO
sufficient explanations for its stock price underperformance and consistent failure to
deliver shareholder valug for the past 40 years.

Source; hitps:fwww. b




Enzo’s Stale Promises Ring Hollow
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2015 Enzo Investor Presentation

2020 Enzo Investor Presentation

EXECUTIVE SUMMARY - ENZ
I

] ¥ Executing on a corporate strategy which has positioned the com, |
] tothrivein the challenging MDx marketplace I
+ The value of Enzo is beginning to be appreciated by the marketplace: \

delivering solid returns to shareholders - 3-year TSR of 71.9%, 6-month
TSR of 86.0%

+ Rapidly impraving financial performance, including increasing revenue

and expanding margins with superior, strategic, market-driven product

pipeline

+ Efficiently harvesting valuable IP estate, a testament to Enzo’s years of
cutting edge scientific development and fiscal discipline

+ Engaged Board of Directors with diverse ideas and relevant experience

to ensure Enzo achieves its full potential

Overview of Enzo’s Business

Enzo has evelved into a new model for a medern diagnostics company, with a unique and
strateglc vertical integration that positions Enzo to capitalize upon angoing pressures in
the diagnostics market place

‘ Enzo /s the naw model for 2 modem diagnostics company, with a unique and synergistic vertical integration
model that fuels Enza's value creation

. Enz’ izal senvicas ard i-novalion and IP technclogy
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Enzo perpetually provides excuses instead of execution — and investors
pay the price

M Source: Compai




©Enzo's Market Opportunity Is Substantial

By continuing to execute its three-pronged strategy for value creation, Enzo is poised to capitalize
on significant marke! opportunity

Wi
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Harbert threatens to jeopardize Enzo’s strategy at exactly the wrong time

2020 Enzo Investor Presentation

In 2015, Enzo repeatedly told investors the time was “‘NOW'
e five years later, little has changed. I

Source Company filings

I According to Enzo, it is ALWAYS the |
wrong time for change that can drive |
I value. I

2015 Enzo Investor Presentation

Enzo Is Positioned to Thrive NOW




Enzo's Legacy of Groundbreaking Innovation” Has Not Created Value
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.This is clearly nottrue. |
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@ Enzo Has a Legacy of Groundbreaking
Innovation Total Shareholder Return
Enzo's Industry disruption i tor
success —
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Enzo's continuous innovation over the past 40+ years has resulted in a robust IP portfolio that
continues to drive value for all shareholders
1%
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1 Enzo claims its IP portfolio and ' e g L
innovative nature is delivering value for : i
2%
I all shareholders. . pre %9 (4%)
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A Strategic Partnership? Shareholders are Still Waiting

Executing Three-Pronged Strategy for Value
Creation

Enzo is making meaningful progress in executing its three-pronged strategy designed to
unlock shareholder value and drive future growth

+ Acively engaging with i

companies I
Form $trategic 1 “We continug o believe |
Relationships for . stiategic relaf e venlure creal by product '
Diagnetic Growth slatforms [[ hesmisen

1 b 3 low costprovder ot
! dingrastc products and
=SS S SESEEE e

= Raolled cut new Labs-to-Labis business mode!, whereby Enzo wil serve as the
“contral capabilty’ for smaller and mid-size labs. thareby increasing capesity
ublization and profitabity

forming strategic relationships or new venture creation |
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for the Diagnostic =
Marketplace
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M Sourca: Compary filing:.
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I Enzo claimed it would announce a strategic
I relationship by the end of calendar 2019. Yet
I all investors have are more unmet promises.
-1
| “We are pieased by the awareness and I
| acceplance we are receiving and our goal s fo |
announce at least one of these relationships |
I by the end of calendar 2018.” - Barry Weiner |
Q3 2019 Earnings Call |

Enzo refuses to comment onthe size ofthe |

| “lab-to-lab” relationships. |
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2015 Enzo Investor Presentation 2020 Enzo Investor Presentation

I« Disruption of Enzo’s current trajectory by an investor that } g

i “doesn’ ur business”iy
B ‘ﬂ@@‘ﬂﬁ@i‘i’@ﬂ“ﬁﬂ‘ﬂ’ﬂ.- “Harbert dogsn’t know anything about

the laboratory business” — Kenan Lucas,
Harbert Portfolio Manager, 5/7/2019

-
{ During our engagement it was immensely =
|

1 clear that Lone Star has absolutely
i nothing of value to offer the Company and |

I Mr. Eberwein even admitted that "he does |

not understand our business”") i
. " --pn--u"u“--mm

14% 81% -42% 49%

1 Year TSR 3 Year TSR B Year TSR 10 Year TSR

*Note: Market data as of November
*Sowce: Bloomberg.




Enzo’s Inaccurate Representation of Its “Licensing Strategy”

j . T . AW LSS 7': =S ",_':'?,i,-'rr—..»,. s :“&ﬁgh

e m s ————— = :
; On slide 29 of Enzo’s 2020 investor | |— l Enzo’s timeline here is

I presentation, it compares legal settlementsto | °:$£$E£€%E%L’?ﬂiﬁﬂ“m el I miS|e§di"9- lr;e(r&eglity’ditl Wasl
R&D spend. Then, on slide 51, Enzo spending:on:sal) ahd.lega
compares legal settlements to legal expenses. | | sxpesesiang belore;

I Whichis 2 I received these large

’ settlements. Going back to

e o o o o -

I 2004, which is the year before

I the first large $14MM

| settlement, Enzo spent a

| combined $188.6MM on R&D
and legal expenses compared
to a combined $183.2MM in

I legal settlements and royalties

| received.

Enzo’s “Licensing Strategy” — The Reality

@ Continued Commitment to S&f-Funded R&D and a
Profitable Licensing Strategy

Enzo

-
PP B P B PPt P

e e, 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
: v-,-...-n. = | $ I I I I ]
— — P |
$(40)
$(60)
$(30)

ECumulative Net R&D and Legal Expenses Vs. Legal Settlements and Royalties

M Source: Compary filings.
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Cost Savings: Reading the Fine Print

% -

2020 Enzo Investor Presentation

HoW EAZD CAN DELIVER sanes @Enzo's Unique Novel Diagnostics Model Is
Average ross MrginofCinca Services Companies 0% Comprehensive and Delivers Savings

Enza's open system platform delivers solutions that align with diagnostics workflow and
enable 30-50%" cost savings

Potential MDx Savings:

Cumulative Royalty Relie
B Enzo owns olf of its IP 10%-15%
B Intellectuo! property generation olready paid for

Lower Cost of Goods
B Enzo’s cumuiative technological capability is the foundation
B Enzo’s ropust product development pipeline emanates from

10%6-20%
a multiplicity of platforms with a low cost of product
development for open systems Dl et
No Capital Investment
B Enzo’s products do ot require dedicated/expensive 5%-10%
Instrumentation
AWPIFROBED Nuclelo
POLYVIEWS High Senstiiy ELISA CYTHGE
| Anticipated Margin Ater Enzo Savings - 2016 55%75%) poadmpteaten | {papensyra Botena s | [Laeng
l Anticipated Margin After Enzo Savings = 2018 (After PAMA] 35%.-5556:

1 ™ Even with further reimbursement erasion, we defiver cost relief to 1
I St i 1
1 the market white mointaining healthy margins for Enzo |

Based on Company estimates.

I Five years later, Enzo’s “savings” are still based on estimates, not actual results. |

M Sources Compary filings.




Enzo’s Misaligned Compensatlon Structure

QTZ_P; S %—

Financial Performance Measures—Revenue

Corporate Revenes—irade and service ‘ 580.2 ' 21003
Payout—Revenne 2 100%
Financial Performance Measures—Profit & Adjusted EBITDA

Corporste cperating ) s g §23 $29
-.ilusmd EBITDA mprov $14 §18
Payout—Profits & M]mnd EBITDA 80% 100%

Harbert Claim: Enzo's compensation Is excessive, misaligned and unjustifiable

Reality: Compensation program is informed by feedback over multiple years

of shareholder engagement and has received strong shareholder support
Enzo's Executive Compensation program is structured to appropriately align management's
interests with those of shareholders and vetted biscambensation eansultantBallaohts == == oy

Comparsation Metrics Tied 1o Long-Torm Strategy

Link fo Strategy I
wbad, I
I ™ 101116 0 AW $170NG BUNSLS IMMDSMEN. 7 1408 2018-20%9 I
. reate an d
I S agEE piss wih I of e I
. nd 89 eomtefor
I Kiwrs perborrance
Parformance-Vestod Equity added in Fiscal 2018:
m&mmmwmmeuwn Ir; :
wias Jivan by shate o ders
Irtaenal research and the o % derat on of our indepe dant
10 further align compensaton
‘with shareholdur infierests ang promote accountabiity.

W EasaSeayMon Bty lacaraves | LangTom Inocihes.

Source: Compar filings.




Enzo Has OnIy Improved Governance Under Investor Pressure

SR R T R

Harbert Claim: Enzo’s governance benefits insiders at the expense of other stakeholders
Reality: Recent Board refreshment and enhancements to governance practices are
directly responsive to shareholder feedback

A#-year-old engagement program in Board, governance and compansation matters informs Board decisions

417 1OSRONHR B9 SNATSoMo! 19BCiAE (0CaRY V13 ENZE S DF-BC11Y BAGYIMANT s o8 EAZD 1§ DIOROS] Dy K01 @ mafcety veang siandaed, (o b
wohed o0 f he pcation) 2019 Al ey
‘

Reactive

First announced in the proxy statement from
I December 2019. 8

1

| Reactive
N e e e e el g
According to SEC filings, Enzo has only mentioned Board  \
I “refreshment” when under activist pressure. I
1. 12/22115 Open Letter to Shareholders (in response fo |
I tone Star).

| 2. 12/5/19 Open Letter to Shareholders (i respoise fo I
| HDP). |
| 3. 12/21/19 Announcement of Rebecca Fischers Board |
\ appointment (in response fo HDF pressure). ?

N EE BN EE BN B BN BN BN BN BN B EE Em Em Em

) Reactive

e e E e e e E e e —————-_
| Rebecca Fischer was appointed to the Board and replaced |
I Gregory Bortz as Lead Independent Director on Dec. 31, I
\20194

T L e s P G-

) Reactive
e e e e e s E e e . ————-—
I Announced the separation on December 10, 2019 after |
HDF called out the entanglement in a September 2019 I

I press release

e

4 Reactive

PR R

| First introduced in the proxy statement from December I




Enzo Should Check its Facts

What Is Harbert Hiding?

We believe Harbert's disingenuous behavior and lack of healthcare experience raise
alarming questions about their intentions

e

! | Harbert refused to identify their nominees for months and later declined our invitation to
: interview their candidates 1

1 Harbert's nominzes have ne relevant h
1, and are far less qualified than the Company's nominees.

dge and thoughtful ideas for Enzo are highly disce

b

Sowece: Company fiings.

HMC

/

FU BN BN Em BN N BN N N R R Em R Em

| Our every attempt to engage in meaningful I

| and constructive dialogue to bring change I
to Enzo's Board was met with

unproductive and discouraging responses

from the Company.

e e e =g

| Herbert has deep institutional experience
‘/| and knowledge investing in the healthcare I
Lspace.

| Our independent nominees bring diverse
and expansive knowledge of the

| healthcare space and have extensive
experience of serving and working with
public company boards.

Further, Enzo’s incumbent nominees have
| overseen extensive value destruction - is
| this what the Company considers as I
I_qualn"ed”’r’




Enzo’s Directors

| Elazar Rabbani

x 10 year cumulative ; , ;
TSR - 49% Overview of Enzo’s Board of Directors

|
I
I
x Entrenched ™ Our current Board provides effective oversight and is best suited to nzo's strategy
I
|

,yl Dr. Bruce Hanna |

x Enzo is only public |
I company experience I
| x Cumulative TSR over I

x Compensated for #
I P T NS G e | tenure:-63%
value destruction SR s [ —
g — TR o e e . :sum:ggm Jp i o,
/TR Soain o oy | Sk
ek | - =R Ol ol
| Dov Perlysky 0, Y R, TP romers
. I e ¥ Contribudes tooverall diversity of
K 5 year cumulative TSR v v Ene gt
o alupemy,
- 49% I‘\ \ Lot o
. Comoarmuaton Commikg Chay O BN I B O O O .
. P\ e ;
x Pharma Bio-Serv | | Rebecca Fischer |

x No public company |
| board, operational, or I
I accounting experience
I -yetis now chair of the
. : |
audit committee

enterprise value is |

L 52.8MM I sanes

e, st s i
el St i

- Em o m  Emw / B gnctc

| Barry Weiner y

|
| * 10year cumulative |
TSR : 49% |
|
I

x Enzois only public
company experience

1 Gregory Bortz :
I = Misrepresented as still with the CREO Group*
| = Nolonger a member of the Enzo Board

fqregorybortz 0929/




Enzo repeatedly seeks to paint Harbert as “unconstructive” and criticize our engagement
process — claiming in its presentation to “have no basis for evaluating” our nominees and
recently telling Harbert the Company “knows nothing about our candidates.”

+  Harbert has always been — and remains - open to a constructive resolution.

« We recently offered to set up conversations with the candidates and management
immediately, but Enzo told us it was “too late.”

This week, Enzo's idea of a “constructive” solution was to offer to let us ¢laim that Rebecca
Fischer was actually our candidate.

+  We believe this blatant attempt to mislead investors precisely exemplifies the type of
disregard for shareholders that infects Enzo.

Following Enzo's 11" hour announcement that Rebecca Fischer would be standing for
election, we made clear we would not be opposing her, and reached out to the Company
earlier this week to ask for permission to add her to our proxy card.

« Enzo refused to respond — consistent with the Company's pattern of prioritizing the
status quo at all costs over what is best for shareholders. Investors can still vote for Ms.
Fischer on the BLUE card applying the short slate rule.




Fabian Blank: The nght Fit for Enzo’s Board

%vx r'—ae:

e I A PR IR [ I ——
l 44% of Life Sciences Products Revenue is outside of \
Harbert Nominee: Fabian Blank / | U.S. making Mr. Blank's glabal experience extremely |
Fabian Blan's hypecegional and irslevant experioce s notactve wEno'sBoad | | Yaluable to Enzo. |
1 Employment history is hyper-reglonal and non-U.$, (Georgia (former Soviet Republic), lsrael |
landGmmmy) of questionable value to Enzcandcumpllcate_sga_arggallu_:lp_at\_on______I I iti fort te that E . lar board t i I
:A:o:v;;g:n-h;r-e;u;; e has ateast 7 current affaons—hanw can he devote the imel | 15 unfortunale tat ENZo s INSUTAr board cannol realze
| oo lobe an ofecive EnzoDivecior? 1 this and is reflective of their narrow-minded thinking in
IS e . - '\ \ otherareas of the business. !
| Qnly public Board seat held is at micro-cap company in Georgla (former Soviet Republic) | i e ) i
- = !
N . N i i
I;:.;'.;;ﬁ:;w o o | w | e { Only four of the affiliations listed on his resume are 1
| Hasetsrores et | s et I currentand all of those are parttime. |
X15-Presnt ® E I
- ol ; ; ; ; ;
P Mr. Blank is committed to investing the time and |
B L oAl 3
e \ dedication necessary to ensure Enzo’s success. 7
F

P e e e

{ Enzo's characterization ofthe Georgia Health Care Group is misleading. The company;
| ¢ Hasgrownata 38% CAGR over the last five years. |
I ® Is 4x larger than Enzo by revenue. I
¢« Has 17% EBITDA margins.
. Wias given a premium listing on the LSE for meeting what is considered the world's I
| highest standards of regulation and corporate governance (the UK Corporate |
| Governance Code). 1
\ Mr. Blank's board experience is extremely relevant to Enzo. J
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Peter Clemens: The nght Flt for Enzo s Board

N
Mr. Clemens was heavily involved in all board 1
I meetings, and has overseen positive performance |
I during his tenures at healthcare-focused companies. I
Harbert Nominee: Peter Clemens, IV I
» Caremark: Annual TSR of 33.7% |
it dpars i i I + Acquired for 821.70n with $36.8bnof |
} Experence diclosedin resume (our sce bassforevalogtng im) s ntroewart wErza | | revenue |
s e S At | Surgery Care Affiliates: Annual TSR of 36.0% |
:E:n’;agczj:‘::e;ﬁ::?swuemm the merger siructurs would eliminats Babiity i ‘ . $15bn market cap wifh $9 10mim of reventie

P RARTRASANA LA AAAR TALAAARIALI TS L ) when Ilr. Clemens stepped down as CFO !

] Claims to Fave worked with privae equity to sell DS| Renal, a transaction teing challenged | \

| as an assel diuton scheme In bankmuptey court 1 N EE N N N N BN S B B O e e

A
PoterClemens, IV i | x| Merstesn f Both PwC and E&Y reviewed issuances and indicated |
! j I there were no problems.
L I A R o b I I
BREN emewsedoimes | x| et | The SEC dropped the investigation.’ |
! ! [ SR R R IS ——
e I b
bescnnna. =

P -

' Mr. Clemens had no involvement — he was appointed

to the board after the restructuring process took place
I which was not challenged until atter he left the board
| and DSI Renal had been sold.
1
|
|

Mr. Clemens has not been named in any of the
proceedings and has no knowledge of any of the facts
W circumstances around the case. P




Enzo’s Attempts to Distract Shareholders

Further, the “experience” of Enzo's incumbent
nominees have resulted in total shareholder returns

Harbert's Inexperience in Healthcare Is Troubling ofNEGATIVE 61% over the past three years.

Itis rpisil tonot the laboratory business,

given they have no investment history other than Enzo in the healthcare sector

Enzo’s assumption that Harbert has no other
investment experience in the healthcare sector is
simply false. Finally, it is not necessary to have an
“activist holding” in companies in a given sector in
order to understand that sector. P
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M Source: Compary filings.
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Harbert’s Healthcare Investment Experience
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Contact Information

Shareholders

If you have any questions, or need assistance vating
your BLUE proxy card, please contact:
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PARTNERS

1212 Avenue of the Americas, 24th Floor
New York, NY 10036

Telephone for Banks, Brokers, and International Shareholders: +1 212-297-0720
Shareholders may call toll-free (from the U.S. and Canada): (888) 785-6707
Email: info@okapipartners.com

Media

Sloane & Company
Dan Zacchei / Joe Germani, 212-486-9500
Dzacchei@sloanepr.com/ JGermani@sloanepr.com




