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Introductory Comment
Throughout this Current Report on Form 8-K, the terms “we,” “us,” “our” and “Company” refer to Enzo Biochem, Inc.

Item 7.01 Regulation FD Disclosure

Officers and representatives of the Company will present to various investors and stockholders beginning December 21, 2015using the presentation materials furnished as
Exhibit 99.1 hereto and which are incorporated herein by reference.

The information in this report (including Exhibit 99.1) shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or otherwise subject to the liability of that section, and shall not be incorporated by reference into any registration statement or other document filed under the
Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description

99.1  Presentation materials to be used by officers and other representatives of the Company.
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undersigned hereunto duly authorized.
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Date: December 21, 2015 By: /s/ Barry W. Weiner
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DISCLAIMER

Except for historical information, the matters discussed herein may be considered
"forward-looking" statements within the meaning of Section 274 of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.
Such statements include declarations regarding the intent, belief, or current expectations
of Enzo Biochem, Inc. (the Company) and its management, including those related to cash
flow, gross margins, revenues, and expenses, and are dependent on a number of factors
outside of the control of the company, including, inter alia, the markets for the Company s
products and services, costs of goods and services, other expenses, government
regulations, litigations, and general business conditions. See Risk Factors in the
Company's Form 10-K for the fiscal vear ended July 31, 2015. Investors are cautioned
that any such forward-looking statements are not guarantees of future performance and
involve a number of risks and uncertainties that could materially affect actual results. The
Company disclaims any obligations to update any forward-looking statement as a result
of developments occurring after the date of this presentation.




Enzo Biochem, Inc. (the “Company”) has filed a definitive proxy statement with the U.S. Securities
and Exchange Commission (the "SEC") with respect to its 2015 Annual Meeting of Shareholders and

intends to file a definitive proxy statement as well. The definitive proxy statement and whife proxy
card has been mailed to shareholders of the Company. Enzo Biochem, Inc., ifs directors and certain
of its executive officers may be deemed to be participants in the solicitation of proxies from
shareholders in connection with the matters to be considered at its 2015 Annual Meeting. ENZO
BIOCHEM, INC. SHAREHOLDERS ARE STRONGLY ENCOURAGED TO READ ANY SUCH
PROXY STATEMENT AND ACCOMPANYING PROXY CARD AS THEY WILL CONTAIN
IMPORTANT INFORMATION. Information regarding the ownership of the Company s directors and
executive officers in the Company s common stock, restricted stock and options is included in their
SEC filings on Forms 3, 4 and 3, which can be found at the Company's website (www.enzo.com) in
the section "Corporate—Investor Information.” More detailed information regarding the identity of
potential participants, and their direct or indirect interests, by security holdings or otherwise, is set
forth in the proxy statement and other materials to be filed with the SEC in connection with the
Company s 2015 Annual Meeting. Information can also be found in the Company s Annual Report
on Form 10-K for the year ended July 31, 2013, filed with the SEC on October 13, 20135, as amended
on November 27, 2015, Shareholders will be able to obtain any proxy statement, any amendments or
supplements to the proxy statement and other documents filed by the Company with the SEC for no
charge at the SEC's website at www.sec.gov. Copies will also be available at no charge at the
Company s website at www.enzo.com or by writing to the Company at 527 Madison Avenue, New
York, New York 10022.
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EXECUTIVE SUMMARY, Eﬁz{ A

-
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v" Executing on a corporate strategy which has positioned the company
to thrive in the challenging MDx marketplace

v" 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%*)

v" Rapidly improving financial performance, including increasing revenue
and expanding margins with superior, strategic, market-driven product
pipeline

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

v" Engaged Board of Directors with diverse ideas and relevant experience

to ensure Enzo achieves its full potential




EXECUTIVE SUMMARY, --'E’qj\/ AR
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Lone Star

% Aggressively reducing its Enzo ownership while simultaneously pursuing |
a proxy fight (see pages 30-31)

x Has not presented a single idea, plan, or alternative perspective on how
Enzo can increase shareholder returns 5

% Has resorted to personal attacks on Enzo’s directors rather than engage
in a debate about the best path to create value

% Abysmal track record of stewardship and performance in majority of
portfolio companies where Lone Star pursued a campaign
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Enzo Is Positioned to Thrive NOW




WHY ENZO IS POSITIONED 16 THRIVE NOW

B Why NOW?

® Molecular diagnostics market place is rapidly growing but economics are poor
and will decline further for clinical labs

® The advent of open system platforms (<5 years) for labs creates opportunity for a
vertically integrated technology development company to thrive

B Why ENZO?

Leading developer of molecular diagnostics
Strong IP Position
Comprehensive and thoughtful business strategy

Proven ability to deliver high quality products that do not require expensive
systems to operate
Financial strength

SRR

v

DESPITE BEING A MID-CAP COMPANY, WE BELIEVE THAT ENZO CAN THRIVE AND
COMPETE AGAINST INDUSTRY GIANTS GIVEN ITS TECHNOLOGY PLATFORM AND HIGH

PERFORMING PRODUCTS THAT CAN DELIVER 30%-50% SAVINGS TO THE MARKET




ENZO’S TIME IS NOW

B The culmination of strategic planning and years of building a vertically integrated company uniguely positions Enzo
Biochem, Inc. (“Enzo” or “the Company”) to create significant long-term value for its stockholders

B Enzo is now positioned to satisfy a significant need in the Molecular Diagnostics (“MDx”) market

B The Company’s unique integrated structure is the key to delivering the solution

Enzo Solution

v'Enzo’s structure is designed to
deliver on the development and
production of cost-effective,
high-performance, easily
adaptable MDx products and
could decline by an additional | services that, we believe, will
20-30 percentage points provide a 30%-50% savings to
under new payment policies?) | the current MDx market®)

Industry Challenge

*xWhile demand for MDx is
rapidly increasing,
reimbursement is rapidly
declining — and lab margins

ENZO IS POSITIONED TO CREATE SUSTAINED VALUE FOR ITS SHAREHOLDERS

(1) Company estimote — A0 —




MDx MARKET GROWTH

Global MDx Sales 2012 — 2018E
R ———

M In the span of 25 years, molecular diagnostics 89 i illions)
have burgeoned from a practically non- 57.1
existent market of approximately 510 million 57 1
in product sales to $5.2 billion worldwide in $6.5
2014 ] |
® Estimated annual growth rate of 7.5% at <6 | i
least through 2018 $5.6
% 55.2
B Thousands of labs in the U.S. can be enabled s | $4.9
with MDx technologies, but we believe that "
they lack key capability to capture the market a5 |
® Today's MDx products are expensive
sa -
54 -
$3 A
2012 2013 2004 2005 2016 2017 2018

IF DEMAND FOR MDx TESTS IS GROWING 50 FAST,

_WHY IS THE INDUSTRY UNDER PRESSURE?

Source: Enterprize Analysis Corparation “Molecular Diognostics Update: Market Trends and Outloak,” 2014




MDx MARKET CHALLENGES /" /

® Demand for MDx is rapidly increasing, and we believe it is growing at 2x the
rate of the overall diagnostic market(®

N Despite growing demand, reimbursement for MDx tests is in long-term
decline®

A MDx margins within labs could decline by another 20-30 percentage
points under new payor guidelines®)

® Meanwhile, we believe the costs for performing MDx tests are increasing'?

& MDx product companies are not reducing the cost of the products to the
clinical labs despite downward reimbursement pressure because closed
systems are expensive to develop and produce

ENZO BELIEVES IT CAN ADDRESS THIS CHALLENGE AND DELIVER TO ITS CUSTOMERS A

30%-50% REDUCTION IN SAVINGS THROUGH ITS INTEGRATED SOLUTIONS

(1) Company estimote —_— 12—
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MARKET PROBLEM EX/PL-"AJT

L4
| T4

o Patients/Doctors Increasing demand for MDx Tests. P
Aging population and efficacy of ayors

tests is expected to see MDx (Insurance &
demand continue to grow (see
@sfide 11) A

o Clinical Labs
Despite increased 9

@® demand, !

whom make their profits on the difference they
pay for tests from MDx Companies and the
reimbursement rates from payors...

payors are reducing
Q‘s. reimbursement rates to
Clinical Labs on MDx tests...

.. Which is beginning to put increased pricing
pressure on Diagnostic Test Companies —
setting-up a dynamic where the low cost

provider wins

m——————

Today Diagnostic Companies attempt to keep their position with labs
secure by establishing “closed-system” (aka razor-razorblade) test
kits which thus-far has limited Clinical Labs ability to change to the
lowest cost provider... THIS IS NOT A SUSTAINABLE DYNAMIC

- 13 -




ENZQO’S SOLUTION FORTH E‘,Mpx MARKE

. Enzo’s lab can execute MDx tests
o Patients/Doctors received directly from physicians — Payors
or Enzo can sell MDx tests to clinical (Insurance &
labs — or clinical labs can

ﬂw @ ‘send-out’ tests to Enzo (these

are our Clinical Services)

I
k4
o Clinical Labs or

Enzo’s Lab
Which should enable the clinical labs to make Reduced

________________________________ _9 reimbursement !
. - - S -
I an acceptable margin on certain high-value, ~ <
L . " rotes are less of
1 high-growth MDx tests 2 Enzo

v - problem as Enzo’s

Y : Enzo’s products fit open-systems which ‘1‘ tests costs 30% - 50%
o %Enza ——————————————————————————————————— ' less than that of
%’ are currently being underutilized by the competitors
AMPIPROBE™ clinical labs

FLOWSCRIPT™

WIN-WIN-WIN SOLUTION

—_— 14 —




MARKET PROBLEM; CLOSED/SYSTEMS W

Closed Systems Explained

MDx
Test

Closed MDx
System

38 “Company A”
makes the MDx test

36 “Company A” also
makes the MDx
closed system that
can only use
“Company A’s” MDx
test

B Closed-end systems are developed
by MDx companies to perform MDx
tests that only accept proprietary

reagents

M|n part because of the development
costs of these systems, MDx
companies attempt to lock in
agreements with clinical labs for
certain MDx tests, which has made

the labs hostage to higher reagent
prices and, thus, lower margins

WE BELIEVE BEING “STUCK” WITH CLOSED-END SYSTEMS IS A LARGE CONTRIBUTOR

TO THE DECLINING MARGIN PRESSURE OF CLINICAL LABS




ENZO SOLUTION: DEVELOP CONTENTFORJOPEN SYSTEMS

The “Open System” Opportunity

O Enzo makes multiple systems have become widely available,

high-quality MDx Assays but high-value content is lacking due to
third party MDx companies IP barriers —

this presents a material opportunity for
Enzo

M Selling MDx content into this large
installed base of open systems presents
a significant opportunity for Enzo to
disrupt the closed system market and
offset margin pressures in the market

B Enzo owns all of its intellectual property
which enables it the freedom to
operate and pass the savings on to the
customers and insurers

@ M Recently (<5 years), inexpensive open

© Which are lower-priced
and can fit into most
“open” MDx systems

ENZO’S SOLUTION IS A GAME-CHANGER FOR CLINICAL LABS




MDx MARKET HAS MATERIAL INEEFICIENGIES

The Multiple, Inefficient Layers of the MDx Market

|
| ¥
Reimbursement
Clinical Services Pressures
Product
Distribution, Sales, and Marketing ]

Biotech
Innovation, Technology, and Test Platforms

Intellectual Property

FRAGMENTED COMPANIES CURRENTLY IN THE MDX MARKET ADD COSTS
AND COMPROMISES INNOVATION




1
1
1
1
1
1
1
1
.----}

| Clinical Services Re'mb“”emem
l Cost l : Pressures
Product
_Distribution, Sales, and Marketing

Develop, Validate, and Manufacture Products

Biotech
Innovatlon Technology,andTest P[atforms

Intellectual Property




ENZO’S SOLUTION: VERTICAL INTEGRATIO

BIOTECH, MDx, AND CLINICAL SERVICES COMPANIES IN TODAY'S MARKET ENVIRONMENT LACK THE NECESSARY
OPERATING STRUCTURE AND RESOURCES TO EFFECTIVELY MEET THE CHALLENGES OF THE MDx MARKET(

Concept LI L 4
R
Co?rih:::i::ors / ‘/ x x x x
comn::t];turs Via Licenses \/ \/ ‘/ X
s XX xox o x Y

e R e e R e e R R e R R e R e e e e R e R e e R e e R e e e e e e R e e

B Without an integrated vertical structure and associated resources, we believe the market incurs incremental
licensing, high fixed overhead costs, and distributor costs that restrict the ability to operate in a low-cost, high-
quality manner

B Unlike Enzo, we believe these companies are trapped in their singular limited structure that is neither adaptive to
reimbursement challenges nor creates innovative technaology products serving market participants

1} Company onalysis
{1} Company analysis —_— 18 —




HOW ENZO CAN DELIVER SIGNIFICANT SAVINGS TO ITS CUSTOMERS

WHY ENZO BELIEVESHT-CANOELIVER30%:50% SAVINGS TO MARKET

Average Gross Margin of Clinical Services Companies(!

Potential MDx Savings:

Cumulative Royalty Relief
B Enzo owns all of its IP
B [ntellectual property generation already paid for

Lower Cost of Goods

B Enzo’s cumulative technological capability is the foundation

B Enzo’s robust product development pipeline emanates from
a multiplicity of platforms with a low cost of product
development for open systems

No Capital Investment

B Fnzo’s products do not require dedicated/expensive
instrumentation

: Anticipated Margin After Enzo Savings — 2016

: Anticipated Margin After Enzo Savings — 2018 (After PAMA)®
I B Even with further reimbursement erosion, we deliver cost relief to
: the market while maintaining healthy margins for Enzo

~30%

10%-15%

10%-20%

5%-10%

55%-75%
35%-55%

(1) Company estimates = overoge assumed segment lob gross margin
(2} Assumes PAMA reimbursement rates are aporoximately 20 p ercentage poinis lower than 2016 levels




“[Y]ou guys are doing a really good job.
Getting AmpiProbe approved is a

game changer.”

Norman Hale, Stifel, 12/8/2015




AMPIPROBE™

Less Sample

Allows paneling/reduced reaction
volume/flower prep costs

Multiplex Capability

Able to run up to 30 assays
simultaneously

100% Concordance

Flexible, Adaptable
& Universal

Adaptive

After more than 60 cycles
Competitors have issues

Existing FDA-approved PCR
technologies

Any open/dedicated system

Fits into laboratory workflow
seamlessly

FLOWSCRIPT™

Multiplex Capability

Simultaneous examinations of
each cell in a sample

Higher Efficiency Designed to reduce hands-on time
. Elimination of steps that can cause
Consistent i
fluctuation in results
Flexible, Adaptable Work with \ﬂ.rtually any flow
;i cytometer with protocols that they
& Universal
are used to
C?mpatlhle with Scalability can reduce marginal
High-Through cost
Instrumentation
Able to measure genomic activity,
not just detect protein
Broad Applicability Immune-mediated disorders,
cancer, infectious diseases, drug
development
Adaptive Fits into laboratory workflow

seamlessly




THE MARKET IS REWARDING ENZO’S PROGRESS

6-Month Total Shareholder Return |
_ 0/
86.0%

80.0%
B0.0%
40.0%

20.0%

M

-20.0% \—JWJ

-A0.0% -
ey 15 yan 15 15 AR 15 cep 15 ol oy 1%

wmEnzo Biochem Inc,  s=—=lab Peers  ss=life Science Peers All Peers

Nate: Selected Lab Peers: GHOX, NEQ, SONM, SHL, NTRA, and VOYT (Medion value used)
Nate: Sefected Life Sclence Peers: AFFX, NATG, EXQ, HBIO, and TECH [Median value used)

Source: Capital IQ as of November 24, 2015 23




RECENT CATALYSTS ARE-VALIDATING E

45,00 - l December 8, 2015: Enzo releases strong - 1000
first quarter results. Consolidated margins F\
I increased from 44% to 45%, Lab Margins I N
S grew by 40%, Mon-GAAP EBITDA I \\ L 900
October 29, 2015: Enzo announces it | improved by $1.4 million, and cash and _l
I has demanstrated new thresholds of | Lcash equivalents was over 530.6 million I
$4.50 - sensitivity and breadth for its assay I ey - 800
I for the measurement of Hepatitis C
l virus (HCV) viral load I
-----—-'-ﬁ'--_----——) - 700
54.00 - - 600 g
: 0 £
$3.50 - - ap0 £
= I November 17, 2015: Enzo
i I receives New York State I
Department of Health L 300
I approval of AmpiProbe-HCY ™ l
assay
s3.00 - . . . . L 200
- 100
52,50 0

yan 15 Wt L) w@-f’ cep 15 od"‘s o b ﬁef}‘:

Source: Capital IQ as of December 8, 2015 I p—




ENZO RECENT RESULTS DEMONSTRATE THAT OUR STRATEGY IS WORKING

Clinical Laboratory Services Revenue (in thousands) Clinical Laboratory Services Gross Margin
§17,500 - 40.0% -
39.5%
17,090
3 39.0% -
$17,000 -
38.0% -
$16,500 -
37.0% -
$16,000 -
515,822 36.0% J
$15,500 35.0% -
$15,000 - : 34.0% -
012015 a1 2016 01 2015 Q1 2016

“FQ1 (Oct) represented a solid start to FY 2016 (July), particularly on the Clinical Lab
side of the business, which once again posted strong revenue growth in the high
single digits while continuing to expand gross margin by several hundred basis
potiits.”

Craig Hallum, December 8, 2015




SUMMARY

ENZO ADDRESSES THE CHALLENGES IN MDx MARKET

B The Company continually evaluates its own technologies and platforms and selects those to
further advance based on the following criteria:

® Products that solve problems for clinical labs and have existing market opportunities
Products that can be sold at 30%-50% less than our competition(!

Products that could perform at or superior to market leaders’ products

Medically relevant information

Products that could fit into existing operations and do not disrupt lab workflows

® Products that result in greater margins for Enzo

B We have been able to design proprietary products and protocols that fit into current lab
workflows without the need to utilize third-party intellectual property

® \We save on licensing costs, and these savings can be passed along to our customers
® There is no need to “reinvent the wheel” once we decide on what test we want to develop

® Existing internally generated technologies and platforms allow us to efficiently mix and
match capabilities in order to optimize the cost profile, performance, and user-friendly
nature of any particular test

> Enzo can offer both products and services to the MDx market

THE TIME FOR ENZO IS NOW

(1) Company estimat
(1) Company estimate — M —
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Lone Star:

x Complete lack of ideas for Enzo’s Business — thus
resorting to disingenuous personal attacks and
red herring critiques

x Rapidly selling their Enzo stock while waging a
proxy fight (see pages 30-31)

WHY DOES LONE STAR THINK THIS IS OKAY?
DO THEY CARE AT ALL ABOUT THEIR CREDIBILITY?

THERE IS NO ROOM IN THE MARKETPLACE FOR THE TACTICS USED BY LONE STAR




LONE STAR VALUE’S L@CK"@F

i

Y.,AND VALUE-ADD

B An investment manager called Lone Star Value Management LLC {“Lone Star”) with a 1.23% position in

Enzo is currently seeking 40% representation on Enzo’s board!l)

x We believe Lone Star’s interests are not aligned with other shareholders

— Lone Star has demonstrated a history of short-term trading in stocks in which it has been involved
— Lone Star’s trading activity (in and out) of Enzo’s stock s the antithesis of long-term value creation (see pages
30-31)
X We believe Lone Star’s nominees are not independent of one another and are not
independent of Jeff Eberwein, the Founder and CEO of Lone Star

— Mr. Eberwein operates in an insular circle with a web of interconnections to his Enzo nominees — lohn Climaco
and Dimitrios Angelis became paid consultants and/or employees of his targeted companies

* We believe Lone Star and its nominees have no articulate plan for our business other
than self-enrichment, jobs, stock trades, etc.

— We provided Mr. Eberwein, Mr. Climaco, and Mr. Angelis with numerous opportunities to share their ideas for
Enzo — and yet they never offered a single idea as to how they would create shareholder value any differently
than the Company’s current plan
— In fact, they were complimentary toward Enzo’s board and management

— If elected to Enzo’s board, a majority of the independent directors would be controlled by Lone Star

x We believe Lone Star has a track record of destroying value for shareholders!?

— Lone Star’s failures overwhelmingly dwarf its successes — so much so that we can’t imagine why any
shareholder would want to gamble on their involvement

{1} Lone Stor Vaolue Investors LP ["Lone Star”) Scheduwle 144, filed with SEC on December 2, 2015

(2} See poges 55-82
B pages &b — 29 —




IS LONE STAR A SHAREHOLDER OR/A/TRADER?

Common Stock 10,000 10/19/15

Common Stock (55,000) 10/3071 5

Common Stack (5.000) 10130715 Lone Star has been reducing the number of
Common Stock (25.000) 25 shares it owns in Enzo — since 10/30/2015,
Common Stock (5.000) 1172715 Lone Star has sold 226,784 shares and
Commeon Stock (31,300) L7415 purchased only 1,784

Common Stock (2,236) 11/4/15

Common Stack (18,897) 11/5/15 What does this say about Lane Star’s
Commen Stock (2.591) 11/5/15 commitment to create long-term value for
Common $tack (19,803) 11/6/15 shareholders?

Common Stack (173) TGS

Common Stack (30,100) /1815 What does this say about Lane Star’s view
Common Stock (5,000) 1/18/15 of Enzo’s investment prospects at these
Common Stock (5,316) L1915 levels?

Common Stack (1,784) L1915

Common Stock (7,800) 1142015 Should a “selling” shareholder have control
eih B (0 Ll of 67% of the board’s independent

Commaon Stock (6,784) 11723715 directars®

Commaon Stock 1,784 11730415

ENZO’S MANAGEMENT TEAM AND BOARD NOMINEES ARE NOT SELLERS OF THE
COMPANY’S STOCK AND ARE WORKING TO CREATE VALUE WELL IN EXCESS OF OUR

CURRENT VALUATION, UNLIKE, WE BELIEVE, LONE STAR

Spurce: Lone Star Schedule 144, filed with SEC an December 2, 2015




LONE STAR OWNS LESS'ENZ@'STOCK TH

ANIT DID TWO YEARS AGO

Last Two Years of Lone Star’s Trading In Enzo Stock

400,000

300,000

200,000

100,000

a

-100,000

-200,000

-300,000

-400,000

Mowv-13 Dec-13 Fab-14 Feb-14 May-14 Feb-15 Apr-15

. Acuired/Sold  essssCumulative

Sep-15

-285,000 Shares [
- (800,000}

MNow-15%

- 1,000,000
- 800,000
- 600,000
- 400,000

- 200,000

- (200,000

(400,000)

L (800,000

L {1,000,000) |

LONE STAR IS SELLING SHARES WHILE WAGING A PROXY CONTEST
DOES LONE STAR LOOK LIKE A “LONG-TERM SHAREHOLDER” OF ENZO?

Spurce: Lone Star Schedule 144, filed with SEC an December 2, 2015




ABYSMAL TRACK RECORD
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LONE STAR’S TRACK RECORD, WE BELIEVE, SPEAKS FOR ITSELF :

Source: Facthet
(1)} Represents Total Shareholder Return from compaign announcement until the end of Lone Star’s invelvement (if Lone

Star fs still invalved, end dole is November 24, 2015 32




v" A business model and operational structure that are positioned to
address the imminent needs of the growing but challenged MDx
industry

v" The ability to further leverage Enzo’s vertically integrated business
structure to create value for shareholders

¥" A board and management team with a deep understanding of the
MDx marketplace and a proven track record of developing valuable
biotech innovations, the value of which is now being harvested

v An ownership culture in which directors and management do own
shares of common stock — their interests are perfectly aligned with
the interests of long-term shareholders

2 Enzo

Lone Star « pisruption of Enzo’s current trajectory by an investor that
openly admitted he “doesn’t understand our business”?

A 67% change in independent directors by a 1.2% shareholder
who has not put forth a single idea on how they would create
value for shareholders

An investar and nominees with innumerable interconnected
relationships that appear to have an abysmal track record

An investor who has bought 1,916,784 shares and sold
2,201,784 stock over the past two years — a shareholder that
we believe trades in Enzo’s stock opportunistically!?

{1} Lone Star discussion with the Company

(2} Lone Star Vaolue Investars Schedule 144, filed with SEC on December 2, 2015 a3




2 Enzo

U =fTPNUNBSTPUNRSPUNSPUNSPUDTP U

Addressing Lone Star’s December 17t Presentation to 1SS

Decembear 2015
WIWW.ENZ0.C0Mm




HOW CAN LONE STAR LOOK IS5 IN THEEYE AND SAY “WE ARE A LONG-TERM
ENZO SHAREHOLDER”?? /.7

R R e T |
2 E

Fid |

=B IS YO, LONE STAR VALUE —|

MANABEMENT

= L3V is a leng-term Enzo sharehalder: ﬁ““ﬂ Enzo in 2013 and starfed purchasing shares in Seplem b T S - s " " — -
our research indicates that the Company I vndervalved, hﬂmwuwwu oruncble to ge1 Lone Star h‘ﬂ'ﬁ' been ﬂﬂﬂmssl.uejv SE”FHH

operating proflis and improve cerporate governance

,
— We are confiden! Enzo would benslit from the addilion of aur two nominees who will leverage ther significant he Enzo’s stock! [’SEE' pages 30’31)
and IF lifigation expertise and public board and turnaround experence to unlock sharehalder value and Improv -
shareholder righnts

L3V made every effort to constructively engagglh Enzo's Board and manogement but were rejected P J R S S ———

— Desplie numerous conversafions with Enzo sin 13 the Bc-ura consistenily disregarded our cor‘carr. . s .
Their histary of iNANCial 103585, POOT GOMPOIaNe GOVEMance, o 1y transactions, lsaving us no choice - DUFING OUr engagement it was immensely

Q proxy Conbest o align Enzo's corporale siategy and UUQI‘U‘IDM with 5'10 .npg_'::z-:s:s rastong DrDrlO' Cfear thar LI‘JHE stﬂ'r hﬁS ﬁbSOl'N!‘E‘II'

overhaul corporate govarmanca policias

—
— The Boord refused to add a sngle new director per cur suggestion and informed ws they will spare no;;;ﬂﬂq naﬂ"‘ng ot vufue to otrer th,e cOmgunE and

proxy contest and main the status quo R R -
I Mr. Eberwein even admitted that “he does

Tedlingly, this is not the first ime a shareholder has raised concerns with Enzo's continued underperformance

— Prier to both the 200% and 2010 Annual Meetings, o geefoundsr and former officer and director of the Canpany |l not understand our business™
curent CEQ's brother], Shahrarm K, Rabbani |“Mr. R i nifiated proxy conlests against the incumbent Bag P .
o “lnrecent years, Mr. Eabbani grew increasingiy frustrafed mm Mgk of g strateqic direction within the Company, the
eI ) 1| MAnageinsn Q. Sna In l’. - 1 il.ll'ﬂlﬂ-u. £ R inpement an ¥ Qs O — - e e - - - - S S S
manggement changes fo reverse fhe hide of in gsifng annial e h o pldivectors has failed in any ¢
e e ",., ethei If Lone Star had done any homework on
It =-Mr KQ ani
o The day before the 200% Annwal Meeting, Mr. Rabbani settied with the Company fora $2.7mm Iunnn ;u'-‘n'gu rhm Sftuatfon, the,v Wou’d G‘UFCM}‘ realize it
i =]
DS el e a T 1 is incredibly foolish to associate themselves
11) Sousce: Prefiminary Proxy Ssaiement on dchedule |44 fied by Shahrom K. Raobbani on Janvary & 2010 : thh thf-s reso;ved mattEr

|21 Sousce: Form B-F fled by Tt Compony on Jaruary 28, 2010, uﬂ

Source; Lone Star investor |"(.'—'5F-.'||’.r,'.l.'rJr.'J".'.'r-'rJ' December 17, 2015
(1) Lone Star meeting with Company —_— 35 —




LONE STAR ASSERTS/THAT ENZO “LACKSIEXECUTION”

I How can Lone Star even assess our
business if they “don’t understand”
Enzo?

==
ammm %
LONI: =] [AH \.-“ALI.J_

Why We Belleve Enzo Has Potential -

P

ﬁ_ﬂﬁ A A
+ Enie’s underlying business has ificani potential, but lacks execution ‘!‘ —

= L3V"s nomingas have no intentian of changing Enze's core business madeal, bul wil fFacus on Gost ﬂmhl_ﬁ,a [+]e" |1|r Our 'recent performance Wou',d I
o This process should not in any way disrupd the hard work of Enzo’s em rifs customer relolionshi ﬁ Suggest that Wwe agre executfng ve! E l

W ane Concermed he incumbent Boord kcks proper oversight of management and kcks a sende of urgency 1o cantrol I l

costs and generate profits, both of which supprass shareholder value L _LMIVE} on our Sffﬂteglc pll.an i

+ Enze’s product potential has been anhanced by the Company's récent announcement thal the Hew York Stale Department | i I ’ T .
of Health granted approval of the Company's AmplFrove-HCWV assay tor the titative detection of Hepatitis © |

Ty I
= ’ i o ct ax wil . |
Baih of L3%'s nominees hove healihcare preduct experience and will help wanuga‘ﬁa‘wcum on Its business model r

+ In additien, Enzo owns very valuahle potents thot are koth essenticl and nen-essential to its core buﬂuhﬁ I Obta;n',ng prod’uct (‘Jppf’Ob‘ﬂ-"S is g

— Tha Company is curantty angaged in 11 patent infkingement cases in Dekawarne in addition to casas pending | rﬂﬁ-

1
;:h::;z:g:;ﬁcm that cauld puterl.nuvr:*:ememmn warth hundreds of milions of dolars and genarata value rﬁg ‘1' d;’_rect .‘"E'SU“' of execution of our =
strategic plan =

— Basdes engaging in IF igation, Enzo could possibly s patents in arder o recelve additional revenue from royalties

— Mon-essenfiol patents that may or may not have been Inrﬁr'hq;mn could possibly be sold 1o other companies in ihe | 4
o,

fuhwe o boost shareholder value - I
'-----------------—-—-

— Boih of L3V"s nominaas hove healihcars palent sxpariance ar

el | Upr\u clicing \5q;|||l -ora P . a_a r3
agtomey and has significant copdroom experdence Higgling gnd del - | 1 Deve-"op.'ng aﬂd monet‘z’ng E-'TZO 5
. Ty, | : . .
oy — | substantial IP portfolio is a direct
oy . +
e I result of execution of our strategic

plan. Is Lone Star suggesting their
nominees have superior IP litigation
experience to Enzo’s world class
counsel who works on a contingency
basis?

L—-- e

Source; Lone Star investor |".'+'5F-.'||':,'.'.'.','r.‘J".'.'r-'rJ' December 17, 2015

(1} Lone Star meeting with Company —_— A —




COULD LONE STAR’SILAWYER NOMINEES ZASSIST” WITH OUR IP LITIGATION?

B Enzo has retained John Desmarais as its IP litigation counsel — with a 100%
contingency arrangement

M Desmarais is one of the most successful IP litigators ever

Enzo’s IP Litigator

http://www.desmaraisllp.com/lawyers/john-m-desmarais
Lone Star Nominee — Dimitrios Angelis

_
http://www.lifescienceslawgroup.com/dimitrios-j-angelis-executive-counsel/

THE NOTION THAT LONE STAR’S NOMINEES CAN ENHANCE ENZO’S IP LITIGATION
EFFORTS IS PREPOSTEROUS AND WE BELIEVE LONE STAR IS MERELY GRASPING AT

STRAWS TO TRY AND FIND SOMETHING THEY CAN SAY REGARDING THEIR FECKLESS
CAMPAIGN




DOES ENZO APPEARMO-NEED THE HEL

B Enzo has consistently been at the frontier of
innovation, committed to investing in the development
of disruptive technologies

JOF LONE STAR’S “IP EXPERTS?”

Total Legal Expenditures(t vs. Return Through 1% Quarter
of Fiscal 2016

{8 in millions)
B Having a wide range of applications, Enzo's IP estate of
patents {(of which our CEQ is co-inventor) has been S80 -
regularly infringed upon, enriching a number of major
companies over several years $70 A $60.4
B |n light of patent infringement, Enzo is committed to S60 - :
protecting its formidable IP assets
® Investments in IP protection has generated $50 1
substantial returns from both legal settlements and $40 -
IP royalties
” " 430 - 527.5
2011-16 Total Through 1% Quarter of Fiscal 2016
{5 in millions) 520 i
Total Legal Fee Expense ($27.5)
510 -
Legal Settlements, Net 34.4 s
I S —
IP Royalties 26.0 Amount Spent Amount Received
Net Gain 32.9

DURING THE PAST FIVE YEARS, ENZO’S SETTLEMENT AND LICENSING REVENUE WAS
TWICE AS LARGE AS THE COMPANY’S TOTAL LEGAL EXPENSE AND CONTRIBUTED TO THE

COMPANY’S CASH RESERVES

(1) includes all leqol expenses as reparted




WHO IS LONE STAR?

: Lone Star’s assertion that it has a
.., 7' (¢ f0cus”is ot substantiated
’ by the facts (see page 31)
* ’ NN NN NN NN NN BN SN SN SN BEE EEE NN BN EEN SN S S e s
LONEEL?‘?‘&,‘“{U:

= Lone Star Value is o deep value-oriented investment firm focused on small-cap opportunities with o leng-term focus on I fndE.'Ed Mr- Eberwe,.n do es haue
realizing retumns via constuctive engagement with ts portfelle companles in crder to l r - . ”
extensive board experience” as he

— As a bast resart, LSV willun o prosy conlest il a company refuses 1o lake the necessary sleps 1o enhance sharehalder value ||

+ Managed by Jeff Eberwein, Lone Star Value hos extensive investment and Boord experience (- ——————] fs sat on 11 dit !Erent Eubﬁc boards

Lere Star Value — Who We Are

T

— hir. Eperwein nas significant expenence working constractively with management teams and Board meambers of 1 .
companiesin Lone S1ar Valus's portioio 1 (see page 62). Does that seem like
— Prior o founding Lene Star Value, Mr. Ebenweln worked at Soros Fund Management and Viking Global Investors as a Senlor || - £ - )C e
Parlioka Manager and has ower hwenly years of invesimen! experience ! someone thh a !Dng term ocus™:
. . . S S S S S S S S S S S . . -
— hir. Eberweln cumently sarves as the Chalrman of § public companlgs AMERI Holdings, Inc.. ATRM Holdings Imc., Crossroads &
Systems Inc., Digrad Corporation, and Hudsen Global, Inc.; and s fig board of @ skt public company R R R R R ———————
]

3] ot e Qmpan 1 il ey | nQirman, o il ] g ) e
cempany falling te generate profits in previous years [similar to Enzo); the steck has appracidis
Eberwein became Chairman

: Should anyone be a Chairman of five

S . . . .
an == 1 public companies at one time while
— Lone Star Yalue has consistently fought fo improve sharsholder Aghts, improve componate governance, and moximize . 2 .
sharenalcer value of I1s perTola Companiss k‘ I also running a hedge fund? Does this
« LSV's 2 highly-qualified and independent nominees: H ]
s _ I seem responsible?
— Dimifrios J. Angelis: We balieve M. Ang proetience of over a decade as an accomplished negotiator and gdgeral L _|
counssl fo public and peivate companies, o erence within the pharmaceutical and medical device industigs, and
enparience with patent partfalios will anable him ing awealth of sirategic, legal, and business acumen to the %rd e e e e -l'
— John M. Climace: We beleve hr. Climaco's sgnificant & jve expetience, Including nine years as the CEG of a L% I f_gne Stﬂ'r "5 trﬂ'c‘k recgrd fs
company daveloping genalic fests and operaling o cinical k tary, as well as his experisnce raising capifal, \ l i
enginesring strategic alionces, building executive teams, and murﬁ'ng complex: business operations and legal H H -
strotegies, will nake him a valuable addition to the Boond y { overw'he'l'm!ng',y nEgﬂtWE Wfth rESPECt l
ey ~
L] At of 115300015

to creating value for shareholders *

~ (see pages 66-82)
Sao L A
.‘ r---------------------
"*-..M 1 The assertion that Lone Star’s

nominees are independent is
! laughable (see pages 61-65)

Source: Lone Star investar Presentation filed December 17, 2015 39




LONE STAR’S ONE PAGE-“PLAN?”

: Why would shareholders elect Lone
1 Star’s nominees — which would

. rpresent 2/3 of the independent

N g L directors — so that they can
Qur Plan 1 . .
LONE STARVALUE & “examine” our business? Have they
U elecl will flow ﬂ_,._..._.-: seen that our operational metrics are
i — - . . .
1. iamadiately cdd vatus to Enco's operational and financil perlomnance €~ I rapidly improving? Do they really

¥ Examine overhead [SGLA) expenses o remove Unnecessary expendliures | thfﬂk we nEEd hell'p Wfth our IP

+  Examina RAD expanditures o focus on high Retum on Investment [RO1] prajects I o . o .

v Inshilla senes of urgency to generate profits withaut sacrificing leng-term growth : .'ll't.'gﬂtfﬂn ? Lone Star’s p."ﬂn 15

¥ Assst manogement In the execution of ifs current business moded and new preduct development .

+  Asssl maragement with ifs culstanding P litigalion coses and monelization shalegy : ﬂﬂthfﬂg more thﬂn a thﬂught

experiment!

2. Overhaul conporaie governance policies to benefit ALL Enzo shoreholders
P ————————

3. Re.evaluate the Company’s related parly hu?h‘uns and implement palicies to prevent canflicts of interest

o
4. Open-mindedly considger all strategic altematives that cﬂlﬂllqlwe sharehalder value
r --------------------1:

*‘ - ~ - - . I .
~. ~—— See pages 43-44 regarding the

Our nominees have a wealth of experienc?lﬂ'l@ life sciences and biaiechnolll;a'"ﬂl C‘ompany’s sfng,fe related party
industry, and with [P litigation matters, which is in s%fhgonirasi to Enzo's incumbent fransactfon

independent directors who have essentially no heulﬂ'lcar}g.gliﬁquﬁon experiance L

-~

A—

Hedge Fund code for “Sell the
Company”

SN ——

“EXAMINING” IS NOT A PLAN!

Source: Lone Star investar Presentation filed December 17, 2015 40




LONE STAR NOMINEES HAVENO PL.

B Enzo acknowledges that the Company has yet to achieve its full potential

® We have been executing on a multi-year strategic plan to dramatically improve performance and create sustained

value for shareholders

® Our strategy is beginning to bear the fruit of this effort, and the market is beginning to appreciate Enzo’s potential

B Despite Mr. Eberwein’s admission that he “did not understand our business,” we thoroughly interviewed and vetted

Lone Star nominees and specifically requested they share ideas on how they can increase the value of Enzo
® |n our meetings with Mr. Climaco and Mr. Angelis, they did not offer a single strategic suggestion for Enzo’s

business

® |n fact, both gentlemen had high praise for the accomplishments of the current Board

PRECTHA | precl4adf482023 10302013 btm
Plan f——
SECURITIEL

Wubkingron, D.C. 20840

SCHEDULE 143
(Rule Law151y

INFORMATION REQUIRED DY PRONY STATEMENT
SCHEDULE 144 D-FORAATION
Premy Smcwemen Puriues 10 Secion 14(a) of e Secminies Exchage A of 1934
{Arsumdromm: Mo )
Filad by the Ragismer O
Filad by a Parry othe thae tha Ragismer [
Clack tha spproprism bee
Pralisinary Preery Sracesen
Confidmrinl, for Usa of tha Commivuien Ouly (n parmimed by Rulal4a-800000
Dufiminiva Prosy Simeser

Dufizirn s Additiessd h\Deeialy

O ooo R

Seliciting Matetal Under Roale 14312

ENZ0 ETRCHEN D0

Lone Star makes NO MENTION of

Tami of BAgivmen % Specifad 18 B Che)
LOME STAR VALUE DXVESTORS, LP
LOWE 5TAR. VALUE DTVESTORS GF, LLC
LOKE 5TAR. VALUE MANAGEMENT, LLC

Source: Lone Star 5chedule 144, filed with SEC on December 2, 2015
(1} Lone Star discussion with the Company

—_— 41 —

any plan in their proxy

The single “plan” page presented
to ISS combined with aggressive
selling of Enzo stock makes us
wonder if Lone Star is taking its
investment in Enzo seriously

LONE STAR IS SEEKING a 67% :
control of independent directors :
WITH NO IDEAS AND NO PLAN |

r=====i




“SETTLEMENT OFFER”

= [t would have been remarkably easy
for us to have simply expanded the
Board and add a Lone Star nominee
to avoid the expense and distraction
of a contested election

= However, we obviously have
genuine and serious concerns
about Lone Star and its nominees

= After thorough examination of their
record and after meeting with each
nominee — we could not agree to
“just add one”

= We take our fiduciary responsibility

to our shareholders very seriously

and could not in good conscience

accept either of Lone Star’s

nominees simply because it was the

easy thing to do

b4
LONE STAR VALLUE —

MAMAGREMENT
+ LSV has nominated twe highly -qualified and value- ddmg directors to the Company's current Boord

Lone Star's Setflement Offer

= Enzo immediately rejected L3V's proposed settiernent offer

— MAr, Weinar informed Mr. Ebarwvedn that Enzo had hired additicnal financial, 1egal, and PE advison 10 prepare Tar a proky
contest und {hat the Company was “wiling i spend g5 much mengy gs needad in order fo defend the incumbent
ditactors™!

— In M. Ebarwain's pravicus convarsalions with Mr. Wainer ragarding 1he possibility of having a sharehalder vola la
determine whether or not the Company should refain iis clossified Board, Mr. Weiner responded that “shareholdars don't
undersiand the benefits of a classified Boord and that shareholders don't have enough infarmation to make a fully
informed decidon®
Whien Mr, Eberwein asked abaul Enza’s exiremaely poor 155 scone, Me, Weiner exploined i was the result of the fac! 1hat
“Enzo does not subscribe bo or pay for 155" services™

= Enzo's fop 2 execulive officers swn approximalely & 4704 of the Campany, bul it appears they have almast full persanal
control

* We do nof believe Enzo's actions maoke logical or finoncial senze

— Rather than odding even gna highly-gualfled director by expanding the Board from 5 1o 6 members, ihe Company
decided o polentioly spend milions of dallons on fingncial advisors and lowyers 1o profect thel “Tomdy-un/Tamily-awned"”
company
= Refusing L3V's selllement offer wastes capital that could have been vsed fo create or return volue to Enzo sharehaoldars

« Enzo's actions lead us to believe that the incumbent diveciors are more focused on kesping their respective direclorships
and enfrenching themselves rather than growing shareholder valve

1] Ja Eneartins H0usiinn with Sy Weines 0n Novernbe: 25, 015

(2] o™ Ecarwain’' s dEoumicn with Samy Weiner on Qctcoaer 14, 2015

(] Je¥ Ebarwain' s diiuiibon with Sy Weiner on Ocisber 14, 2015

(4] Seerce: Brac s De finifes Prooy SSciemant on Sohraculs 144 Sad on DecemEar 10 3015

-

ENZO REFUSES TO “SETTLE” WITH NOMINEES WHO HAVE ZERO IDEAS AND

AN ABYSMAL TRACK RECORD

Source: Lane Star investar Presentotion filed December 17, 2015




“RELATED PARTY TRANSACTIONS”/

*

- LONE STAR VALUE —

MANAGEMENT

Lone Star’s attempt to depict
the Company’s clinical lab
lease as somehow unfair or
enriching the management
team at the expense of
shareholders, we believe,
demonstrates either (1)

a complete
misunderstanding of the
facts, or (2)

a further attempt to
potentially mislead
shareholders

Related Party Transactions

+ We are exiremely froubled by Enzo’s relofed party transactions

+ Enio Labs, a subsidiary of the Company, leases a facility in Farmingdale. Hew York from Pari Management Cerparalion
(“Parl”). which Is owned equally by Dr. Elazar Rabbanl, Bamy Welner [and his wite), and tormer officer and directer Shahram
Rabbani (wha is also o co-founder ond the CEQ's brother)

— Thess Insicens purchased the Famingdake property in December 1987 tor $2.75 milkan, and shorly therearter, Enzo Labs
entered Inio o lease agreemant with Pard beginning In fscal vear 1990

— Since fiscal year 1990, Enzo Labs hos made lease payments to Pari in excess of $29m (see chart on folowing slide)
o This represants a total return on investmeant of #57% for the Rabbani brothers and Mr. Welner

— Marmagement conslders the 43,000 square foot faclity to be leazed at “market rates” that are “wbject fo cost of Iving
ad|ustments™

o Snca fscal yveor 1990, tha Taciily has overoged o £.4T annual increase in rent

o The average anmeal Cost of Living Adjustment during the same time percd & 2.5%00; the average anmuoal inflation rate
[or CP1) durireg the same fime period s 24T

In 196%, Enzo had more than $27mm in cazh. ' confrany to Company claims that it eould net aleed fo purchase the preperty,
but the Company ipecifically chete not o purehase fhe facility for @ mere S2.75mm

= Since purchasing the faciity the owners have increosed rent by more than 4.6x

The Company has claimed they did not have the capifal to purchase the facilify in December 1787
however, the Company did not hesitate fo poy more than 57mm in renovafion expenses for the focility in
the following year® which beneflfed Enzo's management ot the expense of Enzo's shareholders

1} Seursa: Tha Linited Shates Social Sacusty Adminshaion
123 Sovece: The Bursou of Lok Siaiicr.

|3 Sowece: En’s Fosmn 108 Sled o Nowsmne: 28 1935,
J#) Souece: Enns's Faen 100 Bled oo Movambe: 14, 1950

[ ————————————————— - -

THIS SINGLE RELATED PARTY TRANSACTION IS NOT A “NON-ISSUE” IT IS IN FACT AN

EXCELLENT ARRANGEMENT FOR ENZO SHAREHOLDERS

HOW WOULD LONE STAR SUGGEST IMPROVING THIS STRUCTURE?

Spurce: Lone Star investor Presentotion filed December 17, 2015 —_— 43 —




Source: Lone Star Schedule 144, filed with SEC on December 2, 2015

“RELATED PARTY TRANSACT,

In its preliminary proxy statement, Lone Star expresses concerns regarding the Company’s “related-party
transactions”
® Although Lone Star repeatedly states "transactions” to suggest that there are multiple, there is, in fact, a
single related-party transaction which has been in place for 25 years and is unguestionably beneficial for
Enzo's shareholders
® The one and only related-party transaction that Lone Star is concerned with is the Company’s lease of its
clinical lab in Farmingdale, NY
We believe this criticism is not only disingenuous, but it also demonstrates a complete lack of knowledge of Enzo
and the lab industry
® [n 1990, Enzo was experiencing financial challenges and was in dire need of an expanded laboratory facility
in order to grow its business. To address this challenge, an LLC supported by the founders of the Company
acquired a property in Long Island and immediately structured a market-rate lease for the Coampany
Lone Star questions “why Enzo did not purchase the facility outright from the beginning”
® Quite simply, Enzo did not have the capital at such time; furthermore, this is a question of capital allocation =
Would shareholders really want an emerging Biotech Company to use its capital to acquire real estate?
® Not only could Enzo not have just “purchased the facility outright,” they also did not have the financial prafile
to secure o lease from an independent party
Since that time, all of the rent increases for the lab have been associated with significant square footage
expansions, increases in real estate tax rates (nnn lease), and regional cost of living adjustments
® At inception, the facility was ~25,000 square feet and today is ~43,000 square feet
®  Significant adjustments and annual variability in Long Island real estate tax rates, which are a simple pass-
through and standard for nnn leases
® The independent members of the Board have retained CB Richard Ellis to review all lease renewals to ensure
that the rates and terms are fair and customary
Finally, moving locations for a clinical |ab is extraordinarily challenging, both logistically and financially
® The stability provided by the current structure is tremendously favorable and has given the Company the
latitude to sustainably grow and innovate




ADDRESSING LONE STAR’S ERRONEQUSICOMMENTARY. REGARDINGIOUR BOARD

v

We Believe Enzo's Nominees Lack Relevant Experience and 7&

Question Dov Perlysky's Membership on the Board LONE STAR VALLE —

MANAGEMENT

+ Gregory M. Borlz = Independent Director

— Financial beckground ininvestrment banking and private equity; director since January 2000; mmwmny
gxperience

- Mr. Borfz has ne public board experence olher than Enzo ’ ;
L4
+ Dov Perlysky - Independent Direclor F

— Fingncial bockground; has servad an multiple boards of small, *penny stock” companies; Padysky s also t on-in-low of
one of Enza’s largest shareholders, Rozalind Davidowitz; director since September 2012; I
no |P Migalion expetience

- e

= Hagalthcare axpeienca is imiled bo serving s a direcior far o 320mm marked cap company in wammﬂ\ﬂde;

“consulling senices fo pharmaceutical, biotech, and chemizal m nu‘.ur_'lw“ e
- e
— Mr. Pertysky sokd 414,58% shares of Enzo on January 1, 2015 é

— Of the 5 boards that Mr. Perdysky cumenily serves on, he has family ties to 3 of ihe companias
— M. Perlysky's farmily has been indicked on many securilies vickalions

— Fotherdn-law, J. Morton Davis, was (he head of DH, Blair [@ now defunc! brokesage firm thal ceased operalions under ha
waight of an impending FBl and 3EC investigation) and was subject fo warcus inanciglrelated confroversies [La. stock
dumping]. Forbes magazine refered to J. Mofon Davis as a “controversdal figuee”

.
= J. Morion Davis is the husband of Resalind Davidowitz : "'lllln.hh_-
— DuH. Blair alse servad a3 the lead yndersriter for Enze's IFD In 1780 .

— Given the 35+ yeor rekationship betwesan Mr. Pedyiky"s and his larmily and EnTo™s senior managemant 1ecmm, we quesiion
whether Mr, Ferdysky s uly independant [see nesxdt side)

4

Mr. Perlysky has run a family
office for over 17 years where
he has extensive experience
investing in biotech and life
science companies

-

1
I
1
r-"'i
L

Mr. Perlysky DID NOT SELL Enzo
shares, rather these shares
were transferred from a trust
back to the grantor of a trust

Lone Star makes a pathetic and
irresponsible attempt to paint
Mr. Perlysky as unscrupulous
with activities completely
unrelated to Mr. Perlysky and

his business
.

LONE STAR SHOWS ITS COMPLETE LACK OF INTEGRITY BY ITS SLANDEROUS ATTACKS ON

OUR DIRECTORS

Source: Lone Star investar Presentation filed December 17, 2015 45




How “Independent™ is Mr. Parlysky® — ?}(
LOME STAR VALUE —
MANAGEMENT
+ Dav Perlysky and his family have a long. inbertwined history with Enzo. How “independent” is Mr. Pedysky?

— Imaddifion, he has a history of sending on extremaly pocry performing “penny stock” boards

Laya D. Perlysky
Devughter of 1. AMarion Davis and
Fosaind Dawvdemiz wite of Dov

Pesdysiy

-

-

==

———————————————————— -

This slide that Lone Star put
forward to ISS is an attempt
to tie Mr. Perlysky to certain
members of his wife’s family §
in another effort to
characterize Mr. Perlysky as
somehow immoral or
involved in criminal activity.
This is absolutely ridiculous.
Does Lone Star have any
REAL ISSUES or REAL IDEAS?

BECAUSE LONE STAR HAS NO IDEAS FOR ENZO’S BUSINESS — THEY HAVE RESORTED TO
DISINGENUOUS PERSONAL ATTACKS

Source: Lone Star investar Presentation filed December 17, 2015 46




/ |1E/ Y 4
OUR BOARD HAS AN E’XCEIT‘ TT &C

| . : *  The original investors joining Mr. Perfysky info =
Incumbent Direclon nadequate Public Boord Expenencse & Abysmal Track Recond OMNE S ?.':P WALLE I r{TE Company pa‘d 50'50f5harE' A later l
o 1 financing was done at 50.72 share. The [
* The tables belew show Ento's thiee “independent” dreclors’ extemal public board sxparience and luck of credibliily, e wm L | campany now trades at SI.GD per share. The l
g : RomDwing | e Comptance : company went from 5147 lthousand to 522 1
million in stackholder equity and currently has 1
Phorme-Blo Serv, Inc. K 1 close to 515 million cash on hand
Hews Communicofions, Inc. (1) ﬁ- HWCH MIA NEA I—-—mmmqn—-ﬂqm——qm-ﬂ— ——
|Gk Tree Educational Parners, (ne
Erlﬂl‘):,.lﬂ ‘ S N . N N S S S S S S N S R S S S - —
ua;n.@m, Inet3} I+ News Communications is a closely held |
T company whose shares have recently sold for
B F .ng Compliance 1 5148'00

= Non-filer due to it being a closely held company I
—we expect solid returns i
= Mr Perlysky was instrumental in refinancing ’

and turning Cak Tree around

. N ———

: *  Mr. Perlysky is a founding investor in Highlands State Bank. The Bank grew from 50-5300 million in assets and now }

has four branches. The stock price has appreciated 60% since the 2008 banking crisis. Since joining the board, [

Stockholder equity is up from 58.7 million to over 524 million and the share price is up from 57.50 to 58.00 t

*  Due to the 2012 Jobs Act, the company does not have enough shareholders to require an SEC filing. Therefore the !
company files a quarterly call report with the FDIC, Shareholder Annual Reports, and quarterly press releases

| N g - pgppp——

| ——

: Mir. Perlysky is a director of Engex, a closed-end mutual fund which holds a significant position in Enzo stock

1+ Although Mr. Perlysky is a director — he has no control over the composition of Engex’s portfolio — however — the one thing Mr. !
1 Perlysky could do — was join the board of an Engex portfolio company to help that Company create value

: *  Since joining the Enzo Board, ENZ has appreciated approximately 100% while Engex share price has increased approximately 150% ’

and the NAV has almost tripled

Spurce: Lone Star investor Presentation filed December 17, 2015 — 47 —




1 Enzois NOT in restructuring and its recent :
{ performance has been excellent ‘l

=¥,

Lone Star volue Board Nominges v N

Sy LOMNE STAR

vaLUE &

» Angelis and Climoco being o range of highty relevant ﬂrﬁi:nw. c&lq-:nltw skills, ond deep knowledge in ’

healthcare and finance, including experdise in: He-uHhcu:rE,t Lifigation.
Restruciuring Turnarcund. and MLA

bilic Board Experience. Cost Confral, '

-
P uchuring -
Iun-mt.::dm -
r
Incumbent ",
Hominee
Gregory M. Bodz &‘ ' + b‘ &#ﬁ
&£°
Dow Perlysky s N -
erhys \ ﬁ-‘a
A
b

------------—--------‘---------------------

L.—qq-_qqq_qq-_qqqmqq-u

e

Mr. Bortz has made a career out of
helping companies maximize their
potential and improve operating
performance — it is his primary
expertise

-

Mr. Bortz been a director of Enzo :
since 2010 J

i
I
I
4
I
I
L

Mr. Perlysky is an engaged investor
who regularly works with portfolio
companies to improve performance —
it is his primary expertise N

l
ﬁ

1
L

Mr. Perlysky has extensive M&A
experience as both a director and
lead investor

-
1 Enzo has retained a premier IP litigation firm and the results of the litigation =
: have been phenomenal i
ol

Source: Lone Star investar Presentation filed December 17, 2015




Mominee Blograpny: Dimitios J. Angefs

All three of Mr. Angelis’ public
boards have been with Mr.

Dimlirlos J. Angelis - Accomplished Executive

Eberwein (see page 62)

We belleve Mr. Angels' healthcare, technology. and tumarcund experence will make Him o valuable | e P ST P e P e M

addifion fo the Boord - =

K. angalls cumently ssrves as Execufive Counsel at Lite Sclences Law Group. w.ﬁﬂlﬂnlm“ 1 -l
coursaing lor biotech, medical device, ond pharmaceylical companies Enzo does nor need G'nOI‘her !‘ﬂ'W}’er l

K. angelis cumenily serves as a direcior of Digirad (DRAD), a medical imaging comgany, since July
2015, and AMER| Holdings [AMEH], a technoclogy managemeant seiutions company, since Jung 2015

- -

OTI was not a success under Mr.
Angelis (see page 50)

From December 2002 to August 2015, Mr. Angels served oz a director of On Track Innovations Lid. —
{OTIV), a ploneser of cashless payment technology e N N R M N

— From December 2013 fo August 2015, Mr. Angels ssrved as the CED of OT) Amedica Inc., the US.
bosed subdidiary of On Trock Inncvations

Why was Mr. Angelis tenure at
Ar. Angeds sarved as sanior counsed at Dr. Reddy's Laboratonss,

wan the Chairman’s Award for Individual Excellence in 2012 “*‘ I WOCkhﬂ-"df Gnd DSfEOI‘ECﬁ 50 Shortp
' * I

From October 2012 until December 2013, Mr. Angeds served as the General Counsel of Wockhard? ing.,,
L ; o
a biclogics and pharmaceutical company G -

Fram October 2008 1o October 3012, A
Ltd. [RDY), o pharmaceuwtical comparn,

During 2008 he was the Chisf Legal Officer and Corparate Secrelary of Dslactach, Inc. [formeary: QETE),
a medical device company, with responsibiity tor manoging the patent porttolio of roughly 42 patents

He previousty worked in the pharmaceutical Industry in varous corporate, strategle, and legal roles, and i
held posifions with Mckinsey & Company, Merill Lynch, and the Jopanese govemment

He began hk legal career as a transociional associate with law firm Mayer Brown

WM. angalls holds a B.AC In Phllosophy and English from Boston College, an M.A. In Behavioral Sclence
Tream Calilarnio Siabe University and Juris or Trom Nesw Yark Universily School of Low

Source: Lone Star investar Presentation filed December 17, 2015 49




LONE STAR NOMINEE: DIMIFRIOS ANGE

B Mr. Angelis is currently on the boards of Digirad (with Mr. Eberwein and Mr. Climaco) and Ameril00

® Mr. Angelis” most recent full-time position was serving as CEQ of On Track Innovations (where Mr.
Eberwein, Mr. Gillman, and Mr. Singh were all on the Board), and during his tenure saw
approximately a 20% decrease in value

B Mr. Angelis has been on three public company boards — all of which Jeff Eberwein has also been a
director

® We wonder if Mr. Angelis is essentially a proxy for Mr. Eberwein and whether Mr. Angelis feels
obligated to do Lone Star’s bidding, losing any sense of “independence”

Mr. Angelis Tenure at OTI [ | II".."Ir. Angelis’ principal background is that of a
e awyer
® [/f elected to the Enzo Board, Mr. Angelis will be
S replacing a valuable contributor to the
150.0% @ Company’s strategy and recent success
100.0% ® Finally, we believe that Mr. Angelis’
5005 nomination by Lone Star represents yet
o M another example of what we believe is poor
-18.8% judgement by Mr. Eberwein who appears to
e e e have simply chosen a close “ally” rather than a
; § % % 5 % % % § % % director with the unique skills to add value to
R A A O A B ;
= = = Enzo and its shareholders

Source: FactSet




LONE STAR NOMINEE:JOH

Is a director at Perma-Fix and then
pivoted to become a full-time
employee

Digirad is now a customer of
Perma-Fix and Digirad is now a
= W, Climaca is an altomey and an sxeculive with a distinclive record of businass suuo!ﬁses and L.ﬁ_.'nmrﬂr" shareho,l'der le ,':"'e['f‘;f'}{',]—F,'xi Does that
experence managing business operations ond stralegies in bath public and privge o - I .
= Since Decamber 2012, Mr. Climaca has served as a director of qu:\%?:u\%g he iz Ihe.ﬁhﬂrmqn of L seem ﬂp.ﬂ-"OP-"-'afE ? _I
-1
|

Mominee Biography: John M. Climaco, .

_----5
Cmﬁ:f?ﬁﬁ4 1

‘. ——
-

dahn M. Climaco, Executive Vice President of Permia-Fix Madical 5.4,

= We believe Mr. Climaca’s significan! axeculive and pubis boord axpeiance, couplad .-ulr,hh sl -~
healthcare and bictech experience wil instantly add value and knewledge to the tn@dour.. P

r
= Since Juna 2005, Mr, Cimaco has served oz the Exacutive Vice Presidand of Parmé'leM ficokSA., a Polish
company involed in the ressarch, development, and manufacturing of medical P_'Ilel:UJd =

the Strategic Advisory Commilles and @ member of the Audit and @n saticn

- -
= Since October 2013, Mr. Climaca has alsa served as a director of Permu‘H« Fn\mﬂrﬂrlal Solufions, Inc.
(PESI), an anviranmental solutions business .

Digirad made an unsolicited bid for
PDI. Is that a coincidence? !

--L-------------------

-1 Axial was o money-losing venture I

« Previously, he sarved as a director of DI, Inc. [FOIEEM DmRmRsTaRT nnd‘n"‘%
DecamDer 2013 until Dctabes 2014, and InfaSyilen Md:ngs Ing:, [INFLI, O rresdic L}‘FQP\HL of QN Services
company, from Apdl 2012 to Apdl 2013 '--..,__h. LY

= From 2003 fo 2012, Mr, Cimaco served as the President, Chiel Exett JMQLIII af and 03 ;\er\mor ol Axiol

Blotech, Inc., a veniurs-backed molecular dizgnestics and cindcal ubor-ravw;pun: heMg-founded

spacializing in Ihe genalics of spine disardarns e

LT
.,
I

= From 1997 to 2003, Mr. Climaco practiced law with ihe firm Fablan & Clendenin, whess he speck?*ﬁ?ﬂn

corparate and fax legel sialegles Tl See Infusystems case study (page 73-
\
+ Mr. Climaca holds g B4 in Philesophy, cum laude, from hMiddiebury College and a Jurks Doctorate from fls, I 7-4
Univarsity af Calilarnia, Hastings Collagea af Law "\ )
\\ l.-.:.- L R R R _R_R_E_R_E_R_E_R_E_JE_E_R_E_BJ
Y

-

....................................................................................................................................................... Eberwein, Climaco, and Angelis are
: ALL on the board of Digirad. 8

Source: Lone Star investar Presentation filed December 17, 2015




LONE STAR NOMINEE: JOHNALIMACO

: If Mr. Climaco was so proud
_ _ + : : of his accomplishments at
Johin ML Climaco — A Turmarcund and Restructunng Expert 1 'r)'\l ‘:, TAR \-"'.“3-\| JE —i I A"CD whv did he Ieaue these
] - o i ANAGEMEN : l s
= Mr. Climaco has years of experience advising eompanies in difficult finaneial situations I . . .
+ Mr. Climaco specializes in restructuring and tumarcund management for financially chaB‘qd companies F‘ql M th!s ;'le Of
+ Mr. Climaco hos been specifically brought in by mulliple companies to help them prepare h&rwﬁ = | l “pubhc boﬂrd EX,'_‘)EHE’HC‘E”
filing for. bankruptcy, in addition to serving as advisor threvghout the bunkwptcwﬁ_ I l ,
+ For example. within 30 days of jeining Essex knﬁﬂﬂomwnvﬂwﬁu 5130rnn1 n; M. ! I Whe."l he presented E."IZO 5
Clifnges has since helped the Company avaid ruptey I . . R .
+ In addition. Mr. Climeco was appeinted to the Board of Alco Stores for the sole purpose of his advisory \ : nominat‘”g Comm’ttee Wfth
services throughoul the restueiuring process .
N { his resume? (See page 55)
h
A"
hY
\\ N N N S B B B B B B S .
N Enzo is NOT in a difficult
\J financial position given its =
| improving results and strong |
! balance sheet =

Source: Lone Star investar Presentation filed December 17, 2015 53




LONE STAR NOMINEE: JOHN/CLIMACO W

B Enzo's management team has known Mr. Climaco for approximately three years
® We were first introduced to Mr. Climaco when he approached Enzo in an effort to explore channels of distribution
for his Axial Biotech product, which we turned down after being entirely unimpressed with both Mr. Climace and
Axial’s product
® Mr. Climaco was the Founder, President, and CEO of Axial Biotech, which was founded in 2003 and funded for
~$25.3 million and sold for ~54.4 million to Transgenomic — a loss of approximately 803!
> We have been unable to determine if this product has made any profit for its current owner, nor did Mr. Climaco
provide this information
B Mr. Eberwein claims that Mr. Climaco would make a good candidate because of his “nine years as a CEQ of a
company invelved in clinical lab services"1?!
® Based on the failures of Axial Biotech, we have to question both Mr. Eberwein’s judgment and Mr. Climaco’s
relevant experience
® |n spite of this, Lone Star offered to have Enzo simply accept Mr. Climaco to the Board as part of a proposed
settlement agreement
¥ It would have been remarkably easy for us to have simply expanded the Board and added Mr. Climaco to avoid
the expense and distraction of a contested election. However, we obviously have genuine and serious concerns
about Mr. Climaco after thorough examination of his record
B Additionally, when asked by Enzo to furnish his resume in advance of a meeting with the nominating committee of
our Board, Mr. Climaco presented a list of his “Public Board Experience”
® Omitted from Mr. Climaco’s list of previous public board experience was ALCO Stores, which ended up in Chapter
11 bankruptcy during his directorship

MR. CLIMACO IS OBVIOUSLY NOT AN ACCEPTABLE CANDIDATE FOR ENZO, AND HIS
UNIMPRESSIVE AND MISLEADING TRACK RECORD DOES NOT INSPIRE CONFIDENCE THAT

HE COULD ADD ANY TRUE VALUE TO THE ENZO BOARD

(1) Capital 10
(2] Lone Star Scheduwle 14A, filed with S5EC on December 2, 2015 -_— 53 —




We are concerned that a Lone Star nominee
failed to disclose significant facts in his

background and only disclosed them upon
questioning by our Nominating and
Governance Committee




JOHN CLIMACO CASESTUDY/ALCO/STOY

A

0.0%
April 3, 2014: “CAS is a group
dedicated to maximizing AL Co -
oo stockholder value and improving
i corporate governance at ALCO"! EGT. 7901
-40.0% -
E February 18, 2014: Concerned
i ALCO Stockholders (“CAS™)
i d its intent t
s00% | | Srnounced i et e October 12, 2014: ALCO files
i nominate board candidates in for BANKRUPTCY
| ALCO's 2014 election |
_B{J_D% -
August 29, 2014: ALCO i
announced the completion of (100%)
its annual meeting where all ==
~100.0% 1 seven nominees of CAS,
including John Climaco, were
elected to replace the board
-120.0% -
& & B B & & [ b & B B 5 ] 5 5 5 5 5
a0 2 ar T g T i B 200 020 200 200 20 1Y g T IO 1 g 200 2y 2710 290 70
Source: FactSet

{1} Concerned ALCO Stockhalders press release, April 3, 2014 55




LONE STAR’S “CONCLUSIONZ

Enzo’s stock is up more than 70%
in the last three years and 55% in

7

. -
Conciusion i y
LONE S Lud the last three months
= We do not believe Enzo's incumbent Board will take fhe necessary steps to enhance shoreholder valve or shareholder i

— Enzo's Incumbent Board has demonstroted wmadlingmess or inability to Improve shareholder valee or Its poor conporate
povernance praclices, including by refusing to engage with us on enhoncing the Board even with The addifion of anly i
DnEMrEhDICBrI‘eDI‘esSI‘HGﬂ'FE ---------------------ﬁ

o The Board infomed Lone Star Value that it would spare no expense in order 1o protect the incurnbents

— The Company's related party transactions continue to create apparent conflicts of Interests and the Incumbenr'dour{
covarsean This situalian for many yaars

— We fear that the Board and management team wil continus to nen Enze as a “Hestyle" company and spend Unnacal

armaunts ol money that should be used o grow shareholder value 1

+ The incumbent Boord has destroyed shareholder value thraugh Hs high corperale expenses, refusal to eol costs, and ||

constant vnderperdermance 1

— 10 years of vnprofitabliity s vnocceptable and history seems to Indicate ihe Board and management team lock o Sﬂ
of urgency fo improve profilabiity ‘_ﬂ

P
— Enzo's slock price and aperaling pedormance have sgnificantly underperdomed all rmemwﬂaum
— Daspile conlirued promises of impravameand, the Beard and managemant Iewﬂﬂuﬂad 1o genarale prafitabiliby

calfive cash flow
’ mmmwaumﬁummmmm

= We belleve our Hominees will represent an immediate and significant improvement to the Beard by replacing two
Incurmbent directors whe have falled to create shareholder value during their tenure

- -

— Owr two nomineeas are both highky-guolfiad individeals who have bockgrounds in public heclthcare and IP Ii.'ie,:cﬂlls'rh‘1
= Bolh nominees have impresde Mack records hning companies around and increasing shargholdar wake

= We plan to leverage both of cur condidates’ knowledge and expertise fo signiticantly improve Enzo's financial and
aperaling perfarmance and il corporate governance

HOW CAN LONE STAR ASSERT THEY HAVE A “BETTER PLAN”
WHEN THEY DON’T HAVE ANY PLAN

Spurce: Lone Star investar Presentation filed December 17, 2015
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LONE STAR’S POOR TRACK RECORD' /

B We believe that Mr. Eberwein’s track record as an activist investor and corporate director appears to
be guite poor
M Since starting his activist fund in 2012, Mr. Eberwein has been one of the most activist investors in the

U.S., routinely targeting smaller-cap companies in diverse industries and repeatedly putting forward
an unimpressive cast of related nominees for consideration

® Although Mr. Eberwein appears to have been successful as a serial short-term activist by achieving
settlements at many companies and has himself sat on 11 public boards, closer examination
indicates an overwhelming and disturbing pattern of value destruction, as discussed in the following

pages
® We believe that Mr. Eberwein anticipated Enzo would join his rapidly growing list of “success stories”;

however, Enzo has worked too hard and come too far to passively allow Mr. Eberwein or his
“independent” nominees to disrupt the Company’s current trajectory

* i

» Enzo has analyzed Mr. Eberwein’s “strategy,” or lack thereof, and has determined that his platform
provides no benefit for shareholders

* We respect the input of shareholders, which is why Dov Perlysky, who Mr. Eberwein wants to
replace, currently sits on our board

EXAMINING THE POOR TRACK RECORD OF LONE STAR AND ITS NOMINEES, COMBINED
WITH A COMPLETE LACK OF ANY PLAN,

WHY WOULD SHAREHOLDERS WANT THEM ON THE ENZO BOARD?

Note: Includes situations in which Eberwein or Lone Star mode o public disclosure of activist intents. Excludes: 13D filings in which no specific activism

initiotive was disclosed fe.g., Crossroads Systems, Digirad), M&A activism that is campaigns against an announced transaction (e.q., Nabi

Biopharmaceuticals), situations that are ongoing (e.g., Edgewater Technology), and situations that lasted less than one month (e.g., Lucas Energy)
— 5 —




LONE STAR VALUE SGORECARE

Lone Star’s Investments that
Have Seen Increased
Shareholder Value

Aemriov Hudson

Companies whose Shareholder
Value Decreased when Lone Star
Gained Board Representation

@ ANTARES ™ MAG
Callon c
Fetroeum *ENERGY Silver Corp
COWRRICATORE ".{ Miller
A Energy
viat ——
Micro’

ciber o, qtisn

Ay PENN VIRGINIA
\' » Endeavour .CORPORATION

< RENTECH
‘e ..

(DAKOTA PLAINS

nfusystem SYWSGROUP

Spurce: Factset — B0




LONE STAR’S NOMINEES’ARE'NOT INDEP.

LONE STAR’S DEPENDENT NOMINEES ARE SEEKING TO REPLACE A MAJORITY OF ENZO'’S
INDEPENDENT DIRECTORS

B When Mr. Eberwein first suggested Mr. Angelis and Mr. Climaco for the Board of Enzo, he asserted
that they were “completely independent” and that he had met them on the Board of Digirad!®

® A closer examination, however, shows in no uncertain terms that Mr. Angelis and Mr. Climaco are
part of an insular group of underfunded hedge funds that use activism as a tool to obtain short-term
opportunities at small-cap companies with fewer resources to defend against their tactics
B As can be seen on the following slide, Lone Star and its nominees have a dizzying array of
interconnections — all of which demonstrate that Lone Star and its nominees lack credible
independence
® At @ minimum, the numerous relationships between Lone Star and its fellow “comrades” call into
question Lone Star’s appetite for “diverse ideas” and indicate a presence for short-term results,
potentially pushing for undue risks in hopes of an occasional opportunity for employment and/or
consultation, as evidenced by many of their recent board appointments
B Although Mr. Eberwein has been on only three public company boards with Mr. Angelis and two public
company boards with Mr. Climaco, we believe the number of connections among them is staggering
® This is especially remarkable by today’s standards, in which shareholders have overwhelmingly
demonstrated an appetite for both director independence and directors with excellent track records

ENZO IS BEGINNING TO HARVEST ITS YEARS OF INNOVATION, AND WE BELIEVE IT IS NOT
IN SHAREHOLDER INTERESTS TO ALLOW LONE STAR AND ITS NOMINEES TO DISRUPT OUR

COMPANY’S PROSPECTS

(1) Discussion with Campany




Source; Facthet
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DIRECTOR RELATIONSHIPS /

Total Public Boards with Boards with
Boards i Climaco Angelis

WE BELIEVE THAT LONE STAR OBTAINING A DIRECTOR SEAT ON ENZO’S BOARD IS A
BENEFIT SOLELY TO LONE STAR, BUT NOT NECESSARILY A BENEFIT TO ALL THE ENZO
SHAREHOLDERS

Source: Capital 10




LACK OF INDEPENDENCE® DJGIRAD’S FAJLED BID FOR PDI

B In October 2013, John Climaco joined the Board of PDI, Inc.
B On October 29, 2014, John Climaco resigned from PDI's Board of Directors
B On October 29, 2014, the same day as Climaco’s resignation, Digirad, where Mr, Eberwein is a director, sent a letter to
PDI expressing its willingness to acquire PDI
B John Climaco was also on the Digirad Board of Directors at the time, and on the same day he left PDI's Board,
Digirad attempted to acquire PDI

B On October 29, 2014, the PDI Board declined Digirad’s offer, claiming it "does not consider PDI for sale and does not view
[Digirad’s] letter to be a meaningful offer”

B On October 31, 2014, Digirad sent a letter to PDI questioning whether the PDI Board was acting in the best interest of
shareholders

B Digirad claimed PDI was “showing its disregard for stockholder rights and stockholder value by refusing to consider
a potentially significant value-enhancing transaction”

B Digirad also claimed that this was an “unacceptahle response for a board that has presided over such a
tremendous destruction of stockholder value”

B Climaco was on the Board of PDI during this period of “tremendous destruction,” yet he was also part of the
Digirad Board that was attacking the PDI Board’s performance — we question Mr. Climaco’s independence in these
interactions

B |t is important to note that Chuck Gillman (also @ member of the Digirad Board along with Eberwein, Climaco, and
Angelis) is the founder of Boston Avenue Capital, a business partner with Heartland Advisors, the largest shareholder of
POV, Inc.

B Dimitrios Angelis was named to the Digirad Board in July of 2015

WE ARE CONCERNED THAT CLIMACO, EBERWEIN, AND GILLMAN ARE CERTAINLY NOT “INDEPENDENT DIRECTORS” |

Spurce: Factset — §Y  —




WHAT’S GOING ON,AT,DIGIRAD? /-

On fuly 24, 2015, the Company's majority-owned Polish subsidiary, Perma-Fix Medical and Digirad Corporalion, a Delaware
corporation ("Digirad”), Nasdaq: DRAD, entered info a multi-year Tc-99m Supplier Agreement (the “Supplier Agreement”) and
a Series F Stock Subscription Agreement (the " Subscription Agreement”), (logether, the "Digirad Agreements”). The Supplier
Agreentent is effective upon the completion of the Subscription Agreement. Perma-Fix Medical was formed to develop and
commercialize a netw process to produce Technetium-99 (“Tc-99m"), the most widely wsed niedical isolope in the world. Pursuant
to the terms of the Digirad Agreements, Digivad purchased 71,429 shares of Perma-Fix Medical's restricted Series F Stock
for an aggregate purchase price of $1,000,000. Linder Polish law, issuaice of shares requires approval of the shares by the Polish
court which is expected to occur in the third quarter of 2015. In the event Hul the shares are nol approved by the Polisl court
within 120 days front the date of pmpnent by Digirad to Perma-Fix Medical of the $1,000,000 purchase price on July 24, 2015,
Pernia-Fix Medical and Digirad have agreed that Perma-Fix Medical will return the $1,000,000 to Digirad and the Digirad
Agreentents shall terminate. The 71,429 share investment made by Digirad, when completed, will constitute approximately 5.4% of
the outstanding common shares of Perma-Fix Medical. Upon issuance of the 71,429 shares to Digirad, ihe Company’s ownership
inderest in Perma-Fix Medical would be dilufed from approximately 64.0% lo approximately 60.5% . The Supplier Agreement
provides, among other things, that upon Perma-Fix Medical’s commercialization of certain Te99m generators, Digivad will
purchase agreed upon quantities of Te-9%m for ils nuclear imaging operations either directly ov in conjunction with its preferred
niiclear pharmacy supplier and Perma-Fix Medical will supply Digirad, or its preferred nuclear pharmacy supplier, with Tc-99m
at a preferred pricing, subject to certain conditions. Mr. Clintaco is a Director of the Company and Executive Vice-President of
Pernia-Fix Medical. Mr. Climaco is also a Diveclor of Digirad. Mr. Climaco abstained in connection with the Board's approval of
the above transactions with Digivad,

Permiafix DEF 144, 8/13/2015 {emphasis added)

EBERWEIN, CLIMACO, AND ANGELIS ALL 5IT ON THE BOARD OF DIGIRAD

WHY IS DIGIRAD ACQUIRING STOCK IN PERMAFIX WHERE CLIMACO IS A DIRECTOR AND EMPLOYEE?




DIGIRAD AND PERMAEIX

Digirad (NASDAQ:DRAD): An End User
Perspective

» All North American providers of nuclear imaging are headed
“over the falls” in 2016

* Perma-Fix Medical presents a reliable alternative to a fragile
supply chain
= A custom “direct to end user” solutution
= Decentralized production

= Ease of production in existing reactors worldwide
= A low cost solution to the 2nd biggest COG after labor
= Benefit to service providers, patients and payors

Permakix’
18 Madiesl LA, s

NOW PERMAFIX HAS A SLIDE ON DIGIRAD IN ITS INVESTOR PRESENTATION, WHY? |

Source: Perma-Fix Medical Investar Presentation, lune 2015 65




JEFFREY EBERWEIN,GASE STDY? AETRIDIY

B0.0% -

60.0% -

40.0% -

20.0%

0.0%

August 14, 2012:
Jeffrey Eberwein and
Archer Advisors LLC
filed a joint Schedule
13D {Concerned
Aetrium Shareholders
(“CAS™)) reporting a
16.7% stake in the
Company

December 20, 2012:
CAS issued a press
release announcing
that the judge ruled in
favor of Aetrium and
the meeting results
would be considered
final

February 1, 2013:
Aetrium and CAS

reached a settlement

agreement which
would allow 5

members of CAS to

join the board

-20.0% -

=40.0% -

-60.0% -

-80.0% -

March 13, 2013:
nominees (including Eberwein) were
added to the Board

Three more CAS

]

Novemnber 29, 2012: CAS filed a lawsuit claiming that Aetrium violated shareholder
rights by changing the guorum rule and the rules for adjourning a shareholder meeting
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Source: FactSet
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40.0% A Ii July 22, 2014: At the special meeting (ANTARES )
’ 4———"—‘—‘1 called by Lone Star, shareholders voted *ENERGY

in favor of the company

20.0%

0.0% A

-20.05

May 14, 2014: Lone Star,
-40.0% - a5.3% holder in Antares
Energy, announced its
intention to call an

October 8, 2014: Antares sold Northern / (20.0%)
Star and Big Star on 9/7/2015 for $253.9 |

million, and the stock ceased trading i

after 10/8,/2015

-60.0% .
extraordinary general
meeting to elect five new
-80.0% - directors to the Board
-100.0% -
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“The Board of Directors believe Lone Star Value Management brought nothing of merit to
Antares and the lack of veracity of their statements was clearly demonstrated by the failure of
Jeffrey Eberwein to attend the General Meeting he imposed upon Shareholders at which he and
his group’s proposals all failed and were rejected by Shareholders.”

Antares Energy Limited Annual Report, March 31, 2015

Spurce: Factset — BT —




20.00% -

10.00%

0.00%

October 6, 2014: Lone
Star issues a press
release and disclosed its
intent to nominate six
candidates for election to
Aviat’s board at the 2014
annual meeting

‘.
Aviat

NETWORK 3

-10.00%

-20.00%

-30.00% -

-50.00% -
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Source: Factset
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January 12, 20115: Aviat announced the reaching of an
agreement with Steel Partners and Lone Star. Under the
agreement, the company appointed two Steel Partners
nominees and two Lone Star nominees to the Board
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10.0% -

ciber
A

-5.0% ' April 20, 2014: CIBER announced the nomination of a new independent
i director and incumbent Lone Star candidate Richard Coleman. The
10.0% i company also decreased the size of its Board from nine to eight directors
=15.0% -
-20.0% -
-25.0% - (26.9%)
-30.0% -

February 27, 2014: Lone Star
35.0% - submitted formal notice to
nominate three candidates to
CIBER's Board at the 2015

-40.0% - )
annual meeting

-45.0% -
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February 12, 2015: The
company announced the
addition of a new strategy

i committee to evaluate

strategic alternatives and
named two independent
directors to the Board

July 23, 2014: Lone
Star’s director of
research is appointed
to the Dakota Plains

December 15, 2014:
Lone Star, a 7.3%
holder, urged the
company’s Board to
use a Master Limited
Partnership for the
Pioneer transloading
business and to
initiate a review of
strategic alternatives
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NTERNATIONAL

50.0% - July 23, 2013: Endeavour ‘\

Investors for Shareholder Value ‘:' '- Endeavaur
[EISV] (Including Jeff Eberwein)
filed a joint 130 reporting a

100% 7 combined 16.7% stake. EISV
urged the company to evaluate
strategic alternatives.

2000% A

0.0% —V v ﬁ

-2000%
May 13, 2014: Lone Star, a |
2% stakeholder, expressed |
-40.0% its support for Talisman :
Group’s dissident board i
’ nominee |
50.0% | ’ October 22, 2013: The company (58.5%)
X : announced the completion of its May 21, 2014: Talisman ’/;,
i strategic review and its decision announced the
: to remain independent withdrawal of its nominee
-80.0%
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June 5, 2015: Essex announced

{
i
100.0% i the Board's decision to accept
i the nomination of John Keddie EQC
{ and John Climaco to the board
80.0% ' X ESSEX RENTAL CORP.
50.0%
40.0% December 9, 2015: Essex
announces intent to delist and
deregister commaon stock
20.0%
.
0.0% FV
-20.0% .
February 26, 2015: Casey Capital '
40.0% LLC filed Schedule 13D |
-60.0%
-64.1%
-20.0%
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INFUSYSTEM CASE STUDY /

B On January 18, 2012, Meson Capital Partners, Kleinheinz Capital Partners, and Boston Avenue Capital filed a preliminary proxy
statement seeking the support to call a special meeting to replace InfuSystem’s entire board

B Reasons for the proxy battle included poor stock performance and high compensation paid to executives

B On February 24, 2012, Jeffrey Eberwein expressed support for the campaign of the “Kleinheinz Dissident Group” to replace the
InfuSystem Board of Directors

B Boston Avenue Capital, founded by Chuck Gillman, was part of the Kleinheinz Group supported by Eberwein

B The Dissident group called for special meeting to replace the InfuSystem Board with a slate that, according to Eberwein,
“has the right experience based on the successful performance of several investments in which certain members of the
Dissident group have been involved”

B On February 6, 2012, InfuSystem released a statement claiming the dissident nominees "have not articulated any plans or
proposals for InfuSystem or provided any information as to what actions they might undertake if they were to seize
control of InfuSystem”

B Eberwein, Climaco, and Gillman campaigned for board seats based on past investment experience, placing no
emphasis on industry expertise or tangible management plans

B On February 27, 2012, Glass Lewis recommended that shareholders reject the dissident’s effort to call special meeting, stating
“the Company’s policies provide for adequate procedures to allow shareholders to nominate their own director candidates for
election at an annual meeting”

B On February 27, 2012, the Kleinheinz Dissident Group delivered a request to call special meeting after obtaining 50.19% of votes
B On April 24, 2012, InfuSystem announced that it had reached a settlement with the Kleinheinz Group
B John Climaco, Chuck Gillman, and Dilip Singh were named to the Board, and Dilip Singh became the interim CEQ

B Dilip Singh is the Chairman of On Track Innovations, where Eberwein and Angelis are ex-board members

A COMPANY FOUNDED BY CHUCK GILLMAN AND SUPPORTED BY JEFFREY EBERWEIN ENTERED A SETTLEMENT
WITH INFUSYSTEM TO PLACE CHUCK GILLMAN, JOHN CLIMACO, AND DILIP SINGH ON THE BOARD

Spurce: Factset — 7Y —




INFUSYSTEM CASE STUDY

Stock Performance with Climaco on Board Stock Performance after Climaco Left the Board

20.00%

{ i’
! . 180.00% '
i January 24, 2012: Meson »
15.00% ! Capital, Kleinheinz Capital, and \ I“fUSYStem
: i Boston Capital launch campaign 160.00% March 14, 2013 INFUSION MADE EASY-
to replace entire Board Eric Steen
10.00% ’ 140.00% replaces Dilip
Singh as CEO
5.00% 120.00%
68.64%
100.00%
0.00%
80.00%
-5.00% -11.52%
60.00%
-10.00%
40.00%
18 ok April 24, 2012: April 4, 2013: John

Through a settlement,
Chuck Gillman, John
-20.00% | Climaco, and Dilip
Singh appointed to
-25.00% | Board, and Singh is
named interim CEQ

Climaco steps down
from Board

20.00%

0.00%

=20.00%

-40.00%

3 43
w3 e P

-30.00%
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December 2, 2013: Heartland
Advisors, Charles Gillman, and i
20.0% - S others filed a joint Schedule 13D,

reporting o combined 14.6%
stake in the company OI I

10.0%
0.0% - M s %
" May 23, 2014: The Company disclosed the resignation
-10.0% of two of its directors and their replacement by leffrey
Eberwein and Richard Coleman
-20.0%

January 21, 2014: Lone Star
Value Management, Bradley
-30.0% Radoff, and Richard Coleman
filed a joint Schedule 13D,
reporting a comhined stake of
6.8%

(38.9%)

-50.05% -
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EBERWEIN CASE STUDY:'MAG SILVER” %

April 3, 2012: Mason Hill Advisors filed a Schedule

H
a0.0% - | 13D, reporting an 8.5% stake in the Company and : September 5, 2012:
that it had engaged in strategic alternatives i The company MAG
discussions with the company i announced a iy
50.0% 1 ' settlement bﬂVEf COfp
: agreement with the
20.0% - i dissident group and
i appointed two
Y dissident nominees
10:0% 1 . to the Board
i,
0.0% -t

-10.0% -

200% 1 |f \ :

June 29, 2012: i 1

-30.0% - lJeffrey Eberwein, - it Yudl
Charles Gillman, and X, 1 - ;[ H ¥ i ] o
a0.0% CCM Opportunistic i g Bt : (34.2%)

Advisors joined

Mason Hill and filed !
-50.0% - a joint 13D, g "
expressing concerns

-60.0% -
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0.0%

-20.0% -

-40.0% -

-60.0% -

-80.0% -

-100.0%

O Miller

Energy

RESOURCES

December 17, 2013:
Concerned Miller
Shareholders (CMS),
led by Bristel Capital
Advisors and Lone
Star, 4.7% holders,
disclosed the
nomination of 10
board members at
Miller's 2014 annual
meeting

March 31, 2014:
The company
reached an
agreement with
CMS and agreed
to nominate
Lone Star
nominee
governor Bill
Richardson to
the Board

September 16,
2015: Bill
Richardson
resigns from the
Board

-12000% -

October 1, 2015:
Miller Energy files
for BANKRUPTCY

{99.8%)
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LONE STAR CASE STUDY-'NOVATION /

|".

80.00%

60.00%

20.00%

0.00%

-20.00%

-60.00%

novatign

April 22, 2015: Novation Companies announced in a press release
a settlement agreement with Lone Star. Per the agreement, the
company would appoint Jeffrey Eberwein and Robert G. Pearse to
the Board. The company also agreed to declassify the Board at
the 2016 annual meeting

(35.3%)
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40.0%
EBreathing Life inte Mobility

30.0%
20.0%%
10.0%

0.0%

November 25, 2014: Lone Star filed a February 2, 2015: Lone Star sent a letter to
-10.0% 4 Schedule 13D, reporting a stake of 5.6% in stockholders noting its concern over
0O2Micro. It proposed that the company 02Micro’s “abysmal” stock performance
streamline operations, repurchase and poor revenue and cost management
-20.0% 1 shares/issue a dividend, liquidate measures. It noted that a change in the (21.8%)
long-term equity investments, and license Board was necessary
its IP to maximize shareholder value

-30.0% -
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LONE STAR CASE STUDY: PENA V] RG|

0.0%

-10.,0% 4

-20.0%

-30.0% -+

-40.0% -

-50.0%

-60.0% -

-F0.0%

-80.0% -

Source: FactSet
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June 26, 2015: Lone
Star, a 2.8% holder
owning 1.975 million
shares of Penn
Virginia stock, issued
a press release
suggesting the
company assesses
strategic alternatives

PENN VIRGINIA
CORPORATION

September 30,
2015: According
to its 13F, Lone
Star’s position in
Penn Virginia fell
to 700,000 shares

October 29, 2015: The

A

company disclosed
the resignation of H.
Baird Whitehead as
President and CEQ
and the appointment
of Edward B. Cloues |l
as interim CEQ

(91.1%)
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LONE STAR CASE STUDY:RENTECH/

March 20, 2014: CRS filed a preliminary consent statement to call a special meeting in

order to amend Rentech’s charter to add a provision requiring majority shareholder

40.0% 1 approval for any equity issuance of more than 4.9% of outstanding shares

20.0% A

0.0% -

-20.0%

=A0.0% 4

January 13, 2014: The
-50.0% - Concerned Rentech
Shareholders Group
(Engaged Capital and Lone
Star Value Management)
R [CRS) announced the i
nomination of four directors
to the Board of Rentech

April 10, 2014: The company announced a
settlement with CRS, whereby CRS would approve
an additional director to the Board (who would

also be appointed to the Finance Committee) (87.0%)

10005 -
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Source: FactSet

i August 8, 2014: Lone Star reported a
i 5.5% stake in the company and sent a
| letter to the company with intent to
nominate nine candidates for election
| to the Board should the merger with

i Hilltop not consummate

 Hitop ot cons o

SWSGROUP

| January 5, 2015:
Company no longer
current with SEC

January 13, 2014:
Lone Star, a 2.3%
halder, issued a
press release urging
the company to put
itself up for sale after
the Hilltop Holdings
offer of 57 per share

R

L
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January 1, 2015: Hilltop completed its
acquisition of SWS Group

& & B & &
1 it pE > ep ™ oty

ot




2 Enzo

A business model and operational structure that are positioned to
address the imminent needs of the growing but challenged MDx
industry

The ability to further leverage Enzo’s vertically integrated business
structure to create value for shareholders

A board and management team with a deep understanding of the
MDx marketplace and a proven track record of developing valuable
biotech innovations, the value of which is now being harvested

- An ownership culture in which directors and management do own

shares of common stock — their interests are perfectly aligned with
the interests of long-term shareholders

Lone Star « pisruption of Enzo’s current trajectory by an investor that
openly admits he “doesn’t understand our business” (%

A 67% change in independent directors by a 1.2% shareholder
who has not put forth a single idea on how they would create
value for shareholders

An investar and nominees with innumerable interconnected
relationships that appear to have an abysmal track record

An investor who has bought 1,916,784 shares and sold
2,201,784 stock over the past two years — a shareholder that
we believe trades in Enzo’s stock opportunistically!?

{1} Lone Star discussion with the Company

(2} Lone Star Vaolue Investars Schedule 144, filed with SEC on December 2, 2015
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EXPERIENCED MANAGEM’E!N{ TEAM/

#

ELAZAR RABBANI, Ph.D., is an Enzo Biochem founder and has served as the Company’s Chairman of the Board and Chief
Executive Officer since its inception in 1976 and Secretary since November 25, 2009. Dr. Rabbani has authored numerous
scientific publications in the field of molecular biology, in particular, nucleic acid labeling and detection. He is also the lead
inventor of most of the Company’s pioneering patents covering a wide range of technologies and products. Dr. Rabbani received
his Bachelor of Arts degree from New York University in Chemistry and his Ph.D. in Biochemistry from Colurmbia University.

BARRY W. WEINER, President, Chief Financial Officer, Principal Accounting Officer, and Director and a founder of Enzo Biochem.
He has served as the Company's President since 1996, and previously held the position of Executive Vice President. Before his
employment with Enzo Biochem, he worked in several managerial and marketing positions at the Colgate Palmolive Company.
Mr. Weiner is a member of the New York Biotechnology Association. He received his Bachelor of Arts degree in Economics from
MNew York University and his Master of Business Administration in Finance from Boston University.

JAMES M. O'BRIEN, Executive Vice President, Finance, joined Enzo Biochern, Inc. in February 2014 and is responsible for leading
and managing all activities for the company’s corporate and business unit financial functions. Mr. O’'Brien has held |leadership
positions for corporate and business unit budgeting and forecasting, SEC reporting, internal controls, and accounting operations
for large and small multinational public companies in pharmaceutical, consumer products, and manufacturing industries. From
2010 to 2013, Mr. O'Brien was Vice President and Corporate Controller for Actavis, PLC (formally Watson Pharmaceuticals), a
global specialty pharmaceutical company. From 1998 to 2010, Mr, O’Brien held senior-level finance leadership roles at Nycomed
US, Aptuit, Inc., Purdue Pharma LLP, and Bristol Myers Squibb Company. From 1988 to 1998, Mr. O'Brien was with
PricewaterhouseCoopers LLP. He received his Bachelor of Arts degree from George Washington University and his Master of
Business Administration from Fordham University. Mr. O'Brien is a Certified Public Accountant.

DAVID C. GOLDBERG, Vice President of Corporate Development for Enzo Biochem, Inc., has been employed with the Company
since 1985. He also held several other executive positions within Enzo Biochem. In addition, Mr. Goldberg held management and
marketing positions with DuPont-NEN and Gallard Schlesinger Industries before joining the Company. He received his Master of
Science degree in Microbiology from Rutgers University and his Master of Business Administration in Finance from New York
University.




EXPERIENCED MANAGEMENT ,]:Eiw’,(c/ _

DIETER SCHAPFEL, M.D., Chief Medical Director for Enzo Clinical Labs, has been employed with the Company since 2012, initially
as a consulting pathologist. Dr. Schapfel served as Medical Director of Pathology at Southside Hospital-North ShorefLong Island
Jewish Health System from 2006 to 2012. Dr. Schapfel served as a staff pathologist at Huntington Hospital from January 2004 to
June 2006. Dr. Schapfel served as Director of Pathology and Medical Affairs and the College of American Pathologists Director of
Pathology, Dublin, Ireland and Farmingdale, NY for lcon Laboratories from February 2002 to October 2003. Dr. Schapfel is a
graduate of the State University of New York at Stony Brook, College of Medicine, where he also served his residency. He is a
diplomat of the American Board of Pathology with certification in Anatomic and Clinical Pathology and is also a diplomat of The
National Board of Medical Examiners.




GREGORY M. BORTZ

Mr. Bortz is an Independent Director of Enzo Biochem, Inc. He co-founded CREQ and leads its investment management
business. With over 19 years of experience in developing and managing investments for high-net-worth individuals, families,
and institutions, Mr. Bortz has generated sizeable returns for private equity and hedge fund investors focusing on distressed,
asset-intensive companies in the middle market and public companies trading at a discount to their intrinsic value. Prior to
CREQ, Mr. Bortz served as a Senior Vice President at Lehman Brothers, focused on business and professional services
investment banking. During his tenure at Lehman Brothers, Mr. Bortz led transactions in a multitude of business and
professional services sub-sectors, including the security, staffing, human capital management, facilities services, consulting
services, marketing services, and business process outsourcing sectors. Previously, Mr. Bortz served as a Vice President in
investment banking at Credit Suisse, focusing on providing a full suite of investment banking services to mid- and large-cap
companies in the Western United States. Prior to that, Mr. Bortz served as a Senior Manager in the business assurance practice
at Ernst & Young.

Mr. Bortz graduated from the University of Cape Town with a Bachelor of Business Science degree. He is qualified as a
Chartered Accountant in South Africa as well as in England and Wales.

“When | stepped onto the Enzo Board in 2010, | found that the management team was committed to
improving all aspects of the business. The Company welcomed my advice around improving
operations and at my suggestion undertook a robust cost-cutting initiative. As we see in the recent
results, these initiatives are having @ meaningful impact on the gross margins of the Company. By

combining improved operations with our innovative MDx solutions, | believe the Company is
wonderfully positioned to create robust value for shareholders”

Greg Bortz, Enzo Director




DOV PERLYSKY

Mr. Perlysky is an Independent Director of Enzo Biochem, Inc.. He is also an Independent Director at Highlands Bancorp, Inc.,
Independent Director at Pharma-Bio Serv, Inc., and Managing Member at Nesher LLC. He is on the Board of Directors at Enzo
Biochem, Inc.; Oak Tree Educational Partners, Inc., a provider of vocational training courses with a better than 95% placement
rate; Highlands Bancorp, Inc. and Highlands State Bank, a New Jersey community bank that he helped found, which currently
has four branches; News Communications, Inc., publisher of The Hill newspaper in Washington D.C. with the largest circulation
of any Capitol Hill newspaper; Pharma-Bio Serv, Inc., a regulatory compliance consulting company serving eight of the 10
largest pharmaceutical and medical device companies in the world with offices in four countries; and Engex, Inc., a closed-end
mutual fund.

Mr. Perlysky was previously employed as Vice President of The Private Client Group at Laidlaw Global Securities. Prior to that,
he was a highly trained information technology specialist for both Anixter and IBM Corp.

Mr. Perlysky received his undergraduate degree from the University of lllinois and a Master of Management degree from the
Kellogg School of Management at Northwestern University.

“It’s a very exciting time to be associated with Enzo. The current management team has the full
support of the independent directors, and we are very pleased at the recent progress the Company
has made to bring its game-changing platforms and products to the MDx marketplace. Enzo operates

in a complicated business, which has required patience from all stakeholders. Fortunately, we have
arrived at the point where Enzo is beginning to harvest its years of creativity and hard work.”

Dov Perlysky, Enzo Director
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Dr Kasten has been a Director of Enzo BioChem Inc. since January 2008. He presently is Enzo's Lead Independent Director. He
was Chairman of the Board of Cleveland Biolabs, Inc. {CBLI: NASDAQ) August 2006 to 2014. From 1996 to 2004, Dr. Kasten
served at Quest Diagnostics Incorporated (DGX: NYSE) as Chief Laboratory Officer, Vice President of Business Development for
Science and Medicine and most recently as Vice President of Medical Affairs of its MedPlus Inc. subsidiary.

Dr. Kasten served as a Director of SIGA Technologies (SIGA:NASDAQ) from May 2003 to December 2006, and as SIGA's Chief
Executive Officer from July 2004 through April 2006. Since 2007 Dr. Kasten has been the Director and Chairman of Genelink
Inc. and Chairman of the Board of Riggs Heinrich Media Inc./iMirus since 2005.

Dr. Kasten is a graduate of the Ohio State University College of Medicine. His residency was served at the University of Miami,
Florida and fellowships at the National Institutes of Health Clinical Center and National Cancer Institute, Bethesda, Maryland.
He is a diplomat of the American Board of Pathology with Certification in Anatomic and Clinical Pathology and Sub-specialty
Certification in Medical Microbiology.
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CONTACT INFORMATION™ /*

Shareholders
iﬂn
|
PARTNERS

Bruce H. Goldfarb/Patrick J. McHugh/Michael Fein
(212) 297-0720 / (877) 629-6356
info@okapipartners.com
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