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Item 8.01. Other Events.

On January 17, 2020, Enzo Biochem, Inc., (“Enzo”) issued an investor presentation, which is attached hereto as Exhibit 99.1 and is incorporated by reference herein.
Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit Number Description
99.1 Investor Presentation to Shareholders of Enzo Biochem, Inc., dated January 17, 2020
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Disclaimer

The views expressed in this presentation (this “| ion”) represent the opinion of Enzo Biochem, Ing. (the “QD.IBD.E.E'I!’}- This
Presentation is for informational purposes only, and it does not have regard to the specific investment objective, financial
situations, suitability or particular need of any specific gerson who may receive this Presentation and should not be taken as
advice on the merits of any investment decision. This Presentation is not a recommendation or solicitation to buy or sell any
securities of the Company.

The Company has not sought or obtained consent from any third party to use any statements or information indicated in this
Presentation as having been obtained or derived from a third party, Any such statements or information shoyld not be viewed as
indicating the support of such third party for the views expressed in this Presentation. Information contained in this Presentation
has not been tndegendentw verifisd by the Company, and the Company disclaims any and all liability as to the completeness or
accuracy of the information and for any omissions of matarial facts. The Company disclaims any obligation to correct, update or
revise this Presentation or to otherwise provide any additional materials.

The Company, its directors and certain of its executive officers are participants in the solicitation of proxies from shareholders in
cannection with the Campany's 2019 Annual Meeting of Shareholders. Information regarding the direct and indirect interests, by
saecurity heldings or otherwise of the Company's participants is set forth in the Compang definitive pmg staterment and proxy
supplement for the 2019 Annual Meeting of Shareholders filed with the SEC on December 5, 2019 and December 31, 2019,
raspactively. The Company's definitive proxy statemeant and proxy supplement can be found on the SEC's wabsite at
www.sec.gov or the Company's website at hitp/fwww enzo.com/corporate/investor-information.

Except for historical information, the matters discussed in this Presentation may be considered “forward-looking” statements within
the meaning of Section 27A 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 the Company and its
management, including those related to cash flow, gross margins, revenues and expenses, which 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
%oods and services, other expenses, government regulations, litigation and general business conditions. See Risk Factors in the

ompany’s Form 10-K for the fizcal year ended July 31, 2019, Investors are cautioned that any such forward-looking statements
are not q_uarantees of future performance and involve a number of risks and uncertainties that could materially affect actual
results, The Cnmtﬁang disclaims any obligations to update any forward-looking statement as a result of developments occurming
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Situation Overview

*  Harbert Discovery Fund (“Harbert”y—a short-term ariented activist hedge fund focused on micro-cap companies that we believe has na
operational experience or background in our sector—is seeking ta replace two highly qualified directars up far election at Enze's 2019 Annual
Meeting an ntrol of 4 Enzo’s B

*  Qwer a pericd of several months, Enzo made concartad efforts to engage constructively with Harbert and understand their perspectives, but

- Enzo met with Harbert and provided a “Lab Tour” in January 2019

- InMay 2019, Harbert demanded that we immediatsly replace two incumbent dirsctors (with no preference as to which incumbeants it
wanted ta resign} without disclasing to us the names of their proposed replacement candidates until July 2019

- In addition to not following standard, reasonable protacol for director nominations,

(L1 n 0 LOF OF advancea a or N plan 1o Improve nzd

active engagement with our shareheolders

- Exploration of strategic alteratives for Therapeutics business with the assistance of Lazard
- Implemented initiatives to reducs costs in light of industry environment
- Recent Board addition. Rebecca Fischer, resulting from thaughtful refreshment process, and adoption of Board Diversity Policy

- Gowernance enhancements such as bylaw proposed for adoption of majarity voting and madifications to compensation plan to
increase alignment with long-term performance

- Appaintment of new CFO to free Barry Weiner up to focus on operations and ensure that the CFO is no longer a Board member




Situation Overview (contaq)

demonstrate an utter lack of understanding of our business and of the challenges facing the broader
diagnostics market and do not create long-term value for Enzo shareholders

—  Harbert has not made any suggestions to improve the business that Enzo's Board has not already thoraughly
considerad

* Enzo's candidates have deep expertise and knowledge of our business and sector and are the right choice to continue

Enzo’s progress on its value-creation strategy

— By contrast, Harbert's nominees do not have relevant experience for Enzo and, moreover, repeatedly refused to
share any insights or plan for Enzo

The only public company directorship ever hald by either candidate is at a micro-cap company based in Georgia
{former Soviet Republic)

At this critical juncture, replacing two highly qualified candidates with Harbert's
highly questionable nominees should raise significant concerns for shareholders




The Board Has Made the Necessary Changes to
Position Enzo for Success

Evolution of Business and Strategy

¥ Innovatar, disruptor and graundbreaking pioneer in madem biclagical research .
¥ Thaughtful and well-considerad transition to a fully integrated healthcare company

¥ Business model and operational structure thoughtfully designad to capitalize on industry headwinds
and offer unique value proposition to reduce costs by 30-50%

v E i I h I i
xzcution of recently announced three-pranged strategy for valus creation e

offorts (including 4+-year-old
governance engagement
v Implemented initiatives to reduce costs in light of industry enviranment program) informs Board and
management actions on
business, strategy, leadership
Evolution of Leadership and Governance and governance

v Exploration of strategic alternatives for Therapeutics business

¥ Recent addition of new Director, Rebecca Fischer, following robust, proactive search process

¥ Recentannouncement of new CFO appeintment and separation of President and CFO functions

¥ Recent corporate govemance enhancements, including proposed bylaw for adoption of majarity voting
standard for uncontested elections. .

v Compensation pregram that is responsive to shareholder feedback and aligned with performance

v Highly qualified nominees with valuable expertise and knowledge of Enzo's business and our sector
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Enzo’s Market Opportunity Is Substantial

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

Total Addressable Mol ar Diagnostics Market ($ million, 20129E)

Additional Market Opportunities

Morth

Diagnostic Assay America | 2lobal . Enzo's opportunity in molecular diagnosties is significant, with
Infectious Diseases %1,500 %3300 each incremental 1% of global market share corresponding to
Wemens Health S700 %1,300 $72m of incremental revenus
CTING 2300 £450 = And, molecular diagnostics is just one portion of Enzo's
BY 2940 5300 overall diagnostics offering
HPY 2300 3430 . Enzo is algo executing to éxpand its share of the ~$170bn
HSV F80 $250 clinical lab market
HIY $180 $383
HEY 5250 3581
HCWV $120 s254
Total $3,560 $7.218

How Is Enzo Capitalizing on the Opportuni
Enzo's Currant Market Share =1,0% Enzo is executing its three-pranged strategy

]
i
f ' for value creation to take advantage of
| Revanue from Ingremental 1% Market Share £36 72 : significant opportunities across
i
L

{Potontial Enzo Rovenue Impact! 4% 8% its businesses




Executing Three-Pronged Strategy for Value
Creation

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

Progress

s Actively engaging with sevaral global life sciences, healthcare and medical device

Form Stratadgic companies R I
OFY ategi r i i

Relationships for + Seeking to form strategic relationships ar new venturs creation across key praduct S et

Diagnostic Growth platforms i that Enza's strategy to f

= Retained Lazard to assist in forming strategic relationships or new venture creation I be alow cost provider of :

j diagnostic products and

= Rolled out new Labs-to-Labs business maodel, whereby Enzo will serve as the §  services—'central :

uﬁ'r:arinca;nadb" E‘ﬁ{:rb Ia:_lpallel and mid-size labs, thereby increasing capacity ! capahility’ for smallsr i

Build a New Model et P o (" labs—should rescnate, !

for the Diagnostic - Inifiated first three Labs-to-Labs relationships and actively forging additional . I

Marketplace relationships P L 1 and it app_ears Enzo is :

« Capitalizing on scale in high-valus, lower-cost oparations, proprietary IP and \  progressing towards

products, decades of innovation and commitment to medical solutions "‘ having a critical mass

I on the product side to :

= Aggressively controlling operational costs and improving margins in the labs : engage in a fuller I

Return to Operating segment to return labs business to growth and profitability I rollout of the strategy” I

itability and P . . ~ I ]

Croath N thallah = |Implemented initiatives estimated to reduce routine expenses in labs by ~$10 N i

millian in the soming calendar year

Segment

* Objeclive remains to return to operating profitability in calendar 2020




Neither Harbert Nor Its Nominees Has Relevant Experience
or a Plan for Enzo

* Harbert refused to engage in constructive discussions with Enzo, including initially refusing to provide the identities of their

nominees; Harbert's nominees have declined to participate in a standard nominee interview process

% Neither Harbert nor its nominees have presented a coherent strategy or plan for Enzo other than driving a fire sale of Enzo at

depressed valuations

= Harbert’s nominees lack any relevant experience and offer no discernable additive value to Enzo’s Board of Directors and if

elected, would comprise 40% of Enzo's Board

% Harbert has no investment track record in the healthcare space (as historical activist positions have been in the Finance and

Technology sectors) and is a relatively new shareholder in Enzo
® Harbert's critiques of Enzo are uninformed and demonstrate a fundamental lack of knowledge about our business and sector
*  Flawed investment thesis jeopardizes Enzo’s meaningful progress at a critical time

*  Enzo has close relationships with regulators in New York and has created jobs and provided vital services in the state

Harbert has failed to suggest a single idea to improve Enzo’s business that the Board
has not already thoughitfully considered




-1
What Is Harbert Hiding?

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

1
Refusal to Participata Harbert refused to identify their nominees for months and later declined our invitation to

in Board
interview their candidates
| Refreshment Process :

1
1 Lack of Healthcare : Harbert has no experience with investments in healthcare
]

I Experience
EEsasesaen

@ _ . i
] Unqualified and 1 Harbert's nominees have no relevant healthcare experience or public Board experience |
1 Inferior Nominees 1 and are far less qualified than the Company’s nominees Il
| [ — | !

Harbert’s lack of cooperation, healthcare knowledge and thoughtful ideas for Enzo are highly disconcerting




The Choice for Shareholders Is Clear:
Vote for Enzo’s Nominees on the
WHITE Card
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Snapshot of Enzo

Enzo's unique, vertically integrated and self-funded novel diagnostics model has resulted
in a track record of innovation

 $81m in FY19 Revenue el s ey L L)

i Generating $154m in
T BTG G Income since 20112

Self-Funded
R&D

i ~ $1.3bn* in Revenue Derived

500 Employees across
8 Commercial Locations el C::nnn o'rclallzatlon

400+ Patents Awarded in
Total; 74 in 2019 Alone

Enzo’s Recent Comparative Performance: § Years®
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Overview of Enzo’s Business

Enzo has evolved into a new model for a modern diagnostics company, with a unigue and
strategic vertical integration that positions Enzo to capitalize upon ongoing pressures in
the diagnostics market place

o Enzo is the new model for a modern diagnostics company, with a unigue and synergistic vertical integration
model that fuels Enzo’s value creation

- Enzo’s diagnostics, clinical services and innovation and |P technology platforms are interdependent and allow Enzo
to deliver 30-50%" cost savings to customers based on current market prices

o Enzo is well-positioned to succeed in spite of recent industry headwinds

- Declining reimbursement and increasing costs are sector-wide headwinds but create opportunities for Enzo's
unique cost savings proposition

o Enzo is actively executing its three-pronged strategy for value creation and making progress

o Enzo's track record of innovation and disruption continues today and enables a highly profitable IP strategy

o Enzo's robust and experienced management team provides thoughtful, experienced and engaged leadership




@ Enzo’s Unigue Novel Diagnostics Model Is
Comprehensive and Delivers Savings

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

Diagnostics Waorkflow

atient \ Sample \ Sample - Analytical
Sample ' Collection j Processing y Detection

Diggrostics Segments

Anatomical
Pathology

Mgclecular

Diagnostics

AMPIPROBE® Mucleic
Acid Amplification &
Detaction

POLYWVIEWE
Polyenzyme

High Sensitivity ELISA
Biochemical ELISA

CYTAGEH
Labeling




€ Enzo’s Vertical Integration Strength

Under the leadership of an engaged management team and Board, Enzo has developed
into a uniquely integrated novel diagnostics company

Unigue Integration
1

Diagnostics

INNOVATION
&P
TECHROLOGY
PLATFORM

CLNICAL
Wl SERVICES

Develops technalogies and platforms
that sarve as the engine for
innovative preduct development
and generate an extensive
intellectual property estate

Clinical Manufacturing
R&D Translation GMP Products
Validation Production

Develops, formats and manufactures
high-performance diagnostics
products on a large scale and

markets the products on a global

basis

State-of-the-art clinical lab
provides meaningful insight and
knowledge, allowing
commercialization of high-value
diagnostics assays

Unique vertical integration is the product of extensive strategic planning and
enables innovation/disruption, cost savings and operational flexibility




€ Enzo’s Three Interdependent Businesses

Enzo's integrated model houses synergistic and symbiotic businesses that enhance the
overall value of the combined company

= Sefl-lunded R&D enables Enzo to orego

higher coat of licensing an outside CRO

I
+  Intarnal validation enables Enzo to forego |
twhich may have other priortizations that do l, i higher cost of licensing IF to innovate
nedt align with Enze’s liming and direction) | 1+ Freedom of operations by overcoming
+  Provides invaluable firsthand knowledge of T H obstacles otherwise prasented by trade
rkt needs, lab warkflow and i H cratsipatent
I Ln;mum 5, lak wal and potential Dlagnosth:s ' i L] patenis
H |
C Develops, formats and manufactures high- !
performance diagnostics products on a large |
scale and markets the products on a global ]
Synergies basis IL Symergies
|
5 3@)
. ) Innovation and
Clinical Services IP Technology Platform
o State.of.the-art clinical lab provides - Develops technologies and platforms that
meaningful Insight and knowledge, allowing sarve as the engine for innovative product
commercialization of high-value diagnostics development and generate an extensive
assays intallectual property estate
)

The critical synergies between Enzo’s interdependent businesses mean that any separation would destroy meaningful value




@ While Enzo’s Novel Diagnostics Structure and
Resources Are Complete and Integrated...

Enzo’s novel diagnostics model positions the company to manage costs while investing in
technological innovation and create a platform that is fully automated, high capacity, low
cost and broad menu

Concept to Commercialization

Clinical Regulatory

‘ Product & Service ‘
Validation Approval

Innovation & Technology
1P Platform

1 ( Translation and J ‘ Manufacturing and

EL % v of o v

= 400+ patenls (74 + Molprular disgnstics * Highly Mtk insauroed = Good Manuiacturing Praclios = B o lab cullure
?u"{;a‘“’d““ « o histachanisty ﬂ;‘:‘"""a‘“a‘b" in cian (AP fclity Y —
o = Lab Dewalopmeant Tests (LOTs] . "
Cylelegy f— . . Entemal dinical stes coordination for
- Inciogy + Muliisciplar ranslation - FDM - Eurapsan Commumily o opig collgeiion for In-io Diagrastic
+ Mew Yk Stabe Healfh risgilalian
Depertment - horess Io compelilors dingnostic latioms

= Aocess 0 ilysicans and apinion kaders

Typical Diagnostics Company Timeline




© ...the Rest of the Molecular Diagnostics Market
Remains Incomplete and Fragmented

Other market participants have been unable to vertically integrate and cannot respond to
reimbursement pressure like Enzo

Concept to Commercialization

Technology Translation and
Innovation & IP { Platform W (cmﬂm Valiﬂaﬁan] Manufacturing I ‘ Product & Service I
0

X X X b 4 Services

Clinical Services

Molecular
Diagnostics

@ Thr\owghsgnerraing 'I'hr\uughs:-:enaing / ‘/ Products
i *©




© Enzo is Well-Positioned to Succeed Despite
Recent Industry Headwinds

In the past five years, Enzo has laid the foundation for a pioneering model for a novel
diagnostics business that effectively responds to cost pressures faced by clinical labs

Industry dynamics impose severe, increasing pressure on lab margins

- Deslining reimbursament
Unreasonably high cost of goods sold (COGS) for high volume tests imposed by reliance on “closed” diagnostics systems that
inhibit third-party reagent competition

Enzo identifizd the opportunity created by industry headwinds and responded by pursuing a strategy to transform into an integrated

healthcare company in 2015
Initial traction in 2017, as headwinds from reimbursement and COGS accelerated
- PAMA law signing announced in 2014, effective January 2018
- Further validated the long-term case for Enza’s business maodel, despite short-term challenges .

“While reimbursement is a persistent pressure point... we do believe it to be an affirmation—though it will take time to manifest—af
Enzo's push to lower the cost of diagnostic products and services_ .. We think its economic case as a lab-to-lab product and service
provider will increasingly resonate, as wa think it highly improbable that other labs (of all sizes) aren't dealing with similar pressurss.

Ultimately, we think that pressure plays into Enze's strateqy and, eventually, will show up in results.”

CRAG-HALLU CAFTTAL GROUE RESEARCH RERORT, DCTIRER 204

As the market adapts to the reimbursement environment, Enzo is we




@ Enzo’s Cost Savings Proposition Creates a
Unique Market Opportunity

Enzo's Unique Low-Cost Strategy Allows Favorable Positioning Relative to Competitors

Test Economics’
34 344 FAMA Reimburssment
F40 540 Medicare 2017
Medicare 2018
B medicare 203
Fivate Reimbursamant
W Frivate Payor 2019
Enzo
. Test Price

Competitor COGS

320 $15-20

Competitor COGS
5810

HPW Test CTNGTY Test

Independent Clinical Labs Face Amplified Pressure Following PAMA:

“Back In 2016-2017, both Lab-Corp and Quest Diagnostics "It was tough pre-2018 and with the PAMA pricing prassure, it's
had the foresight to lock down nearly all of their private become ewven tougher. Frankly, I'm amazed that so many

acts at pre-PAMA rates for mulli-year contract independent labs have been able to hang on... How are smaller
lengths. This has helped them limit the fallout from PAMA to labs making money? | imagine they're working hard and not
mostly just their Medicare and Madicaid fee-for-service sleeping well... they have gaot to diversify into.., some form of

ravenues. But most independent clinical labs wera unable to propristary testing that is shielded from PAMA."

lock in pre-PAMA rates for thelr private insurance contracts,”

M 14 D =10 LS En i




©cEnzo's Unique Value Proposition to Customers

Potential Savings:

Cumulative royalty relief—Enzo owns ALL IPs +10-15%
- IP generation process is already paid for

Low cost of goods +10-20%
- Enzo’s curnulative technology capability is the foundation

- Enzo’s robust product development pipeline creates
platforms with fow cost of product development for open
systems

MNo capital investment +10-15%

- Enzo’s products don't require dedicated/expensive/closed
systems instrumentation

Estimated Total Savings: 30-50%

Even with reimbursement erosion, we deliver cost relief to the market while
maintaining healthy margins for Enzo




© Why Haven't Other Players Addressed the
Problem?

Others in the industry have not been able to adapt to today’s reimbursement pressures,
creating opportunity for Enzo to disrupt the antiquated single-platform-centric model

Maxed Out Effort in Reducing Costs

+ Clinical labs have made substantial efforts to reduce costs and focus on labor
expenses

i @ - Due to business- and operations-mandated staffing levels, clinical labs are no longer
& abl n labor costs as aggressively as in the past
- Cost of referring molecular diagnostics tests to other clinical labs is prohibitive, and
Clinical Services cost of reagents is proportionate to reimbursement pressure

Molecular Diagnostics Are Unable or Unwilling to Reduce Prices

+ Inmany clinical labs, the costs of the reagents utilized to run diagnostics tests
are greater than the amount payors are paying

ﬁ °\ = Closed systems molecular diagnostics platforms companies have generally refused or
@ have been unable to reduce the prices they charge to clinical labs due to margin
b, pressure
— + Closed systems complete the margin squeeze
olecular .
Diagnostics Biotech - Legacy diagnostics manufacturers need closed systems to force reagents to single-

test platforms, i.e., test kits that generally only wark on the instrumentation with which
they were sold




€© Executing Three-Pronged Strategy for Value
Creation

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

Progress

s Actively engaging with sevaral global life sciences, healthcare and medical device

rollout of the strategy™

bility and
Growth in the Lab
Segment

= |Implemented initiatives estimated to reduce routine expenses in labs by ~$10
millian in the soming calendar year

Form Stratadgic companies R I
OFY ategi r i i

Relationships for + Seeking to form strategic relationships ar new venturs creation across key praduct S et

Diagnostic Growth platforms i that Enza's strategy to f

= Retained Lazard to assist in forming strategic relationships or new venture creation I be alow cost provider of :

j diagnostic products and

= Rolled out new Labs-to-Labs business model, whereby Enzo will serve as the §  services—'central I

“central capability” for smaller and mid-size labs, thereby increasing capacity ! capahility’ for smallsr '

I utilization and profitability ' !

Build a New Model ( labs—should rescnate, !

for the Diagnostic - Inifiated first three Labs-to-Labs relationships and actively forging additional . I

Marketplace relationships P ¥ orging N and it appears Enzo is I

2 []

« Capitalizing on scale in high-valus, lower-cost oparations, proprietary IP and \  progressing towards

products, decades of innovation and commitment to medical solutions "‘ having a critical mass

I on the product side to :

= Aggressively controlling op;erational costs and improving margins in the labs : engage In a fuller 1

Return to Operating segment to return labs business to growth and profitability 1 I

5 " H

I ]

* Objeclive remains to return to operating profitability in calendar 2020




o Recent Strategic Highlights

Unlecking Value in Therapeutics Subsidiary Expanding Comprehensive Diagnostics Platform

¥ Considering various avenuss, including spin-off, sale, jeint
wventure or licensing ta unlock value 9 Sample E Sample ) Sample

\ Collection \ Preparation . Amplification

e Reagents \ + Reagents

i
1
1

+ Consumables | |
1
1
1

+ Determination to explore alternatives takes account of significant
capital reguirements necessary to:

i ' and Detection
Reagents

+ Consumables ]
- Fully recognize the Therapeutics subsidiary's value today o (N
- Equipment | | Ls Consumables]
= Address the opportunities for further validation .~ E=msmssssssees /- Equipment
I 1

- Provide necessary funding and focus to drive
commercialization

I Created over the last 5 years |

Expanding Good Manufacturing Practices Facllities ~50% Expanslon in Personnel Supporting Commerclalization
¥ Completed construction of new Good Manufacturing Practices

facility, extending Farmingdale campus to nearly 101,000 ft2 Project Managers Product Managers

¥ Expands capacity to manufacture routing and specialty products.
and components

¥ Expands capacity to stors inventory Customer Support Application Scientists

Selected Commercial Offfces

o e




© Enzo’s Product and Development Wins in 2019

Recent achievements show that Enzo is delivering meaningful progress and on-track to
deliver more

2019 Highlights and Announcements

Jan.-Feb. - Entersd into a settlement agreement with Roche Diagnostics and Roche Malecular Systems

- Entered into a state licensing agreement with Hologic and Grifols Diagnostic Sclutions to settle all outstanding patent
disputes amongst the parties, including one-tims payments totaling $14m to Enzo

- Announced issuance of United States patent for treatment of liver cancer using Ozanimad

Announced key transformative diagnesiic intiatives to propel and accelerate growth in the business including: New
York State Health Department's approval of oral and rectal ST testing, creation of direst-te-consumer testing businass
for 5Tls and development of new model for Labs-to-Labs diagnostic testing business

- Announced issuance of United States patent for Advanced Mucleic Acid Hybridization Probe Technolegy for clinical

and research applications, advancing the Company’s ability to offer lower-cast high-performances products and
services in the clinical diagnostics market

- Mew Yeork State Health Department approved Hepatitis B Virus Quantitative Clinical Assay, AmpiProbe

- Approval of AmpiProbe HBW viral load assay represents milestone in providing comprehensive manu of molecular
diagnostics tests for sexually fransmitted infections

Owar 2019, Enzo ran over 100,000 Lab Development Tests, resulting in estimated cost savings of $5 million

nts indicate Enz n track to deliver meaningful pi
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© Enzo’s Market Opportunity Is Substantial

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

Total Addressable Mol ar Diagnostics Market ($ million, 20129E)

Additional Market Opportunities

Morth

Diagnostic Assay America | 2lobal . Enzo's opportunity in molecular diagnosties is significant, with
Infectious Diseases %1,500 %3300 each incremental 1% of global market share corresponding to
Wemens Health S700 %1,300 $72m of incremental revenus
CTING 2300 £450 = And, molecular diagnostics is just one portion of Enzo's
BY 2940 5300 overall diagnostics offering
HPY 2300 3430 . Enzo is algo executing to éxpand its share of the ~$170bn
HSV F80 $250 clinical lab market
HIY $180 $383
HEY 5250 3581
HCWV $120 s254
Total $3,560 $7.218

How Is Enzo Capitalizing on the Opportuni
Enzo's Currant Market Share =1,0% Enzo is executing its three-pranged strategy

]
i
f ' for value creation to take advantage of
| Revanue from Ingremental 1% Market Share £36 72 : significant opportunities across
i
L

Potential Enzo Rovenue Impact! 4% 8%% its businesses




@ Enzo Has a Legacy of Groundbreaking
Innovation

Enzo’s track record of industry disruption and strategic reinvention positions us for
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Enzo’s continuous innovation over the past 40+ years has resulted in a robust IP portfolio that
continues to drive value for all shareholders




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

Enzo has an extensive IP portfolio, which has meaningfully expanded over the past decade

Enzo's Patent Portfolio (# of Patents)

o 19\’\ " 'ﬁﬂ " 19\'!- ” ,LQ*\* o 19\5 - ,ﬁ\iﬁ " 19\1 I @*\% ol ,.&\%

v Enzo continues to build its strong IP portfolio
— 74 patents awarded in 2019 alone
— 400+ patents awardad in total
— ~1B8% CAGR in total patent portfolio since 2011
v IP has generated shareholders over a billion dollars in
commercialization revenua!

Self-Funded ResearchiHighly Profitable IP Strategy

Aggregate Received: Aggregate Spent:
$154m > $3Tm
[l Liigaticn Scttiemenls and Royallies $59
B Re0 Exponse
20
§14
$5 87 g

sa¥5 5358 ﬂ sl s s34, B
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v R&D and IP have been entirely self-funded without recourse to
capital markets and dilution to shareholders

¥ Shareholders relay appreciation for Enzo’s successful
licensing program and recognize the economlic benefit to the
Company




© Enzo’s Strong, Experienced Management Team

Dr. Elazar Rabbani

Co-Foundar, CEC & Chslman

Barry Weiner

Co-Foundsr, Presidant &
Expoufive Diracior

|5

David Bench
CFO

Dr. Dieter Schapfel

WE Recfical Afairs (Enzo Biochern, Ine )

Kara Cannon
Cisf Mameal Diractor, Ciinicad Labs & Chisd Commerciaizanan Officar,

Glabial {Enro Biockarn, e )

+ Co-founder of Enzo
Biochem

+ Extensive, relevant
experience in malecular
hialagy

+ Inwentor of multiple,
mianeering Enza 400+
patants

+ Published 40+ scientific
publications on
molecular biology

¥ Co-founder of Enzo
Biochem

+ Extensive, relevant
industry and operaticnal
GXpETEnos

¥ Business development,
strategic and financial
axpartise

+ Prenviously held
managerial and
marketing positions at
Colgate Palmaolive
Company

+ Member of the Maw
“ork Bictechnology
Assockation

+ M.B.A from Boston
University

¥ Extensive relevant
experience in
diagnostics and
healthcare technology

~ Praviously CFO af
ELLKAY

+ Previously held multiple
investment banking
positions across
multiple firma

+ Long career in day-to-
day financial
management and

1 aversight

+ Masters in International
Finance from Brandels
Univarsity

v Extensive, relevant
experience in pathology

¥ Praviousty Medical
Director of Pathalogy at
Southside Hoaspital-Marth
ShaoralLong |sland
Jewish Health System

" Diplamat of the Amarican
Board of Pathology with
cerification in Anatomic
and Chinkcal Pathalogy

+ Diplomat of The Mational
Beard of Medical
Examiners

+ MO, from State
University of New York at
Stany Brook, Callege of
Meadicine

+ Extensive, relevant
experience in strategic and
tactical marketing

+ Previcusly held executive
pasitians at Pall
Corporation, focusing on
the commercial aperations
within the areas of
diagnostics, biotechnalogy,

insciances




Enzo’s Business, Strategy and Progress

Our Qualified, Engaged Board of Directors

Harbert and Ilts Nominees Lack Relevant Experience

Harbert’s Unfounded Critiques of Enzo

Our Recommendation to Shareholders




Overview of Enzo’s Board of Directors

Our current Board provides effective oversight and is best suited to drive Enzo’s strategy

Appointed as of December 31, 2019

v

Elazar Rahbani
Co-Founder, Chaiman and CEG
Lead Immritor and Mamed Patent
Haldes in 00+ Patents | Published

Boantist in Malecular Biology

Dr. Bruce Hanna v

Indegendet Cirestar,
AT ARCE

it Gl
Cinical Pratessor of Palhology

and Microtezlogy 5t MY Schoo

‘of Madicine | Adjunct Professar of

Basic Ssisnce ot NYU Collsge of
Dhantiztry

Resigned as of December 31, 2019

v
Dov Perlysky

Lead Indepandent Direcfar,
COMIENEaNon Conmmitas Chair
Managing Membar at Mesher |
| Directar at Pharma-Bia Sery

Gregory Bortz
i it Cirestor

Founder and Managing Partner al
CRED Group | Charered Acsountant

fempp————— |

v
Rebecca Fischer
independent Cireciorn,
Aprelil Cornrities Chair
CFO at Bellevue
Hexspital Center

¥ In-depth kinowledge of relevant
reimbursement and insurance
envirgnments

v Contributes te overall diversity of
Enzo's Board

¥ Relevant operational and
preductivity enhancement
knowladga

¥ Financial reporting, revenus
enhancement and cost cantrol
exportise

r

L ————

. v
Barry Weiner
Co-Fonnoer, Fresidei amd
Evecutive Diracior
Farmer CFO | Unmatched
Operaticnal, Strategic and Financial
Expartise for Enzo's Specific
Cusiness

Rebecca Fischer was appointed as a new independent Director effective as of
December 31, 2019 following an extensive search process conducted as part
of Enzo's ongeing focus on Board refreshment, composition and diversity.
Gregory Bortz concurrently resigned frem the Board.




* Up for Reelection at

Barry Weiner 2019 Annual Meeting

<,

President and Director and 3 co-foundsr of Enza Biocham

<

Committed to Enzo: has served as the Company's President since 1996 and praviously held

the pasition of Chief Financial Officer and Executive Vice President
Crperational, strategic and financial expertise from serving at Enza
Meaningful investment in Enzo: owns 2.4% of the Campany's shares outstanding

Managernial and marketing experience at the Colgate Palmolive Company

Member of the New York Blotechnology Association

Barry Weiner

Co-Founder & Fresident

Bachelor of Aris degree in Economics from New York University

O B L

Masters of Business Administration in Finance from Boston University

Contributions to Enzo

¥ Unmatched knowledge of Enzo's operating businesses, Innovation and IP Technology Platform, Diagnestics and Clinical
Services, each of which present unique focuses and goals

¥ Demonstrated ability to execute Enzo's strategy, develop unparalleled innovation and fund the Company's growth without
dilution of sharehalders

v Manages a transparent and open investor relations program, feedback from which has resulted in enhancements to
compensation program and corporate governance practices

v Effectively institutes governance reforms

33 \Qm



* Up for Reelection at
Dr. Bruce Hanna, Ph.D. 5340 AR UGIMES0

v Directer since January 2017 (3-year tenure; mast recantly added Director until Rebecea
Fischer's appaintment)

¥ Clinical Professor of Pathology and Clinical Professor of Microbialogy at the New York
University School of Medicine, Adjunct Professor of Basic Science at New Yark University
College of Dentistry

v Former Adjunct Professor of Biology at Long |sland University, served on the ASM
International Committee and WHO Global Cammitiee (2006-2015), Editor of Clinical
Microbiclogy Reviews (2000-2012), Director of Clinical Microbiolegy, Immunalogy {1932-2008)
at Bellevue Hospital Center, was Interim Director of Pathalegy (2008-2010) at Bellevue
Hospital Center, Cwner and Director at The Village Diagnostic Laboratory (19871999}

v Bachelor of Scisnce in Bizlogy from Saint Bonaventurs University
Dr. Bru_ce Hanna v Masters of Science in Micrabiolagy fram Northeastern University
Director ¥4

Ph.0n in Microbiclogy from Saint John's University; Dr. Hanna's past-doctorate work in Clinical
Microbiclogy was at ML Sinai Haspital

Contributions to Enzo

v Appointed following a thoughtful and robust search process that specifically sought experience in diagnostics and clinical
innovation

v Serves on the Audit, Nominating and Cerporate Governance (Chairman) and the Compensation Committees
v Contributes extensive, relevant medical axperience

¥ Integrally involved in the development of Enzo’s strategy, operational progress, governance reform and shareholder
engagement




Recently Announced Board Refreshment

On December 31, 2019, following a robust, proactive search process, Enzo added Rebecca

Fischer to the Board * Up for Election at 2019
Annual Meeting
W gl:gfef Financial Officer at New York Health & Hospitals/Bellevue Hospital Center in New York
i

v Addition followed a deliberate and thoughtful refreshmeant process that sought out particular
skills

v Crperational, revenue enhancement, reimbursement and insurance/payor experience from
sernving as CFO and other executive roles at Bellevue Hospital

v Senior Planning Associate at New York Presbyterian Hospital prior to joining Bellevus Haspital

v Previous exparience includes progressively responsible pasitions at Calumbia University
Medical Center, the Center for State Health Policy at Rutgers University and the New Yark City
Office of Managament and Budget

¥ Bachelor of Arts in History and Government from Cornell University

Rebecca FISCher v Masters of Public Administration in Health Policy and Management from Mew Yark University
Diractor

Contributions to Enzo

In-depth knowledge of policy making and relevant reimbursement and Iinsurance environments
Highly experienced in enacting policy and dealing with regulations in the healthcare industry
Contributes to overall diversity of Enzo's Board

Relevant operational and productivity enhancement knowledge

SRS

Financial reporting, revenue enhancement and cost control expertise




Board Values Feedback Received from Multi-Year
Engagement Program on Board, Governance and
Compensation Matters

Feedback integrated into Board’s decision-making process

55% Say-on-Pay resul led 1o inifiation of a rebust shareholder engagement process

Enzo engaged with top owners collectively accounting for ~50% of shares outstanding
Investors supported the executive compensation program generally, but noted the non-equity-based compansation was low comparad 1o peers

Enzo engaged with top owners collectively accounting for ~50% of shares outstanding

Following shareholder engagement efforts, Enzo decided to include parformance-wested equity for fiscal 2018 that along with stock options
could over ime comprise up b S0% of long-term incentive grant valwe for NEOs

Enzo engaged wilh top owners colleclively accounling for ~80% ol shares outstanding

Shareholders voiced their appraciation of the changes mads to Enzo's compensation program, resulling in 86% support an Enza's Say-on-Pay
vote

Discussions with shareholdars became more focused on Board and governance matters rather than on compensation

Enzo engaged wilh top owners colleclively accounling for over 0% of shares oustanding
In 20149, the Board's ongoing refreshmant effort intensified. resulling in the recent appointment of Rebecca Fischer
The Board solicited addiional shareholder feedback and thoughtfully considered its Board and governance

Enzo attempted 1o include Harbert's nomine=s in this process, but Harbert initialty refused 1o provide thair identities and later declinad to parmit
their nominees to be interiewed

In responge 1o feedback received. Enzo strengthensd ils governance praclicss by incréaging the robusiness of ils Lead Independen Dirsclors
respansiblites and putting forth & proposal to adopt a majonty voting standard




Appointment of Ms. Fischer Is the Result of a Robust,
Proactive Search Process

Rebecca Fischer's appointment followed a thoughtful Board refreshment process; Harbert
refused to participate in this process

[rmm e ——————

] i
i Board renominates !
| Bortz until sufficient |
i progress on Enzo's |
i strategic plan is . 4
1
1
1
1

j achieved; Board T - EHarbEr’t refusesto !
| refreshment process. i Resumes i i permit Enzo to H
i initiated H collected i i interview candidates :

]
i Harbert refuses to

E | Rebecca Fischer appointed
| provide identities of E i to the Enzo Board and put
1

! up for election at 2020 AGM

S

|its candidates

freshment
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-1
What Is Harbert Hiding?

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

1
Refusal to Participata Harbert refused to identify their nominees for months and later declined our invitation to

in Board
interview their candidates
| Refreshment Process :

1
1 Lack of Healthcare : Harbert has no experience with investments in healthcare
]

I Experience
EEsasesaen

@ _ . i
] Unqualified and 1 Harbert's nominees have no relevant healthcare experience or public Board experience |
1 Inferior Nominees 1 and are far less qualified than the Company’s nominees Il
| [ — | !

Harbert’s lack of cooperation, healthcare knowledge and thoughtful ideas for Enzo are highly disconcerting




Harbert's Inexperience in Healthcare Is Troubling

It is not surprising that Harbert admitted to not understanding the laboratory business,
given they have no investment history other than Enzo in the healthcare sector

~

‘s Portfolio Composition over the Course of |ts st History lllustr, Total Lack of Healthcare Exy

® Heatthcare . . | Healtheare i
mPower & Energy Py i portfolio :
= Madia & Telecom | weighting entirely H
= Real Estate 1 — 1 I comprised of
© Industrials | position in Enzo .
Finance BN & T m-
Tach ‘

a1 az a3 a4 a1 az a3z Q4 at oz 03 04 a1l az 02 Current
2018 2016 2016 2016 2017 2017 2097 2017 2048 2MM& 2018 2018 2019 2019 29

Harbert's Kenan Lucas admitted to having no knowledge of the laboratory business.

This makes sense given Harbert has not held any activist holdings in the healthcare sector aside from Enzo:
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-1
Harbert’s Problematic History in New York

Maintaining close and good relationships with regulators and elected officials in New York
is vital to Enzo’s business; by contrast, Harbert has an alleged history of deliberately
skirting the rules in New York
“The New York attorney general's office on Tuesday said it reached a $40
million settlement with an Alabama investment firm over the failure of
members of an investment management company it sponsored to pay millions

in New York state taxes [...]"

“Our investigation uncovered a brazen and deliberate decision to avoid paying
millions in taxes owed to New York State,” Mr. Schneiderman said in a
statement. "Harbert Management made a clear choice to skirt the rules,

and as a result, ordinary New York taxpayers were left footing the bill.”
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Harbert’'s Nominees Do Not Offer Value for Enzo

Because Harbert’s nominees declined to participate in any interview
process, we have no basis for evaluating them except based on
their resumes

G’

Y

Fabian Blank Peter Clemens, IV
Uncooperative, Uninterested, lrrelevant

l
I
|
l
|
I
_|
(I

|

Harbert’s nominees’ resumes show they are not the right
Directors for Enzo




Harbert Nominee: Fabian Blank

Fabian Blank’s hyper-regional and irrelevant experience is not additive to Enzo’s Board

x  Employment history is hyper-regional and non-U.S_ (Georgia (former Soviet Republic), Israsl
and Germany), of guestionable value to Enzo and complicates Board participation

*  According to his resume, he has at least ¥ current affiliations—how can he devote the time
requirad to be an effective Enza Diractor?

*  Declined invitation to be interviewed by Enzo's Board
% Experiance disclosed in resume {our sale basis for evaluating him) is not relevant to Enzo

*  Only public Board seat held is at micro-cap company in Georgia {former Soviet Republic)

EXperience = = Why Irrelevant?

1 1
H18-Present Advisary Board Member at GYANT, COM : x : Al-based wfgal carg
Fabian Blank ! '
1 o Smal hospilal and phanmacy company in
d‘::'?,. 1 B-Present Advisor to Georgla Healthcare Group : x : & Souial Asputic
-
———————— g == - . o ! ' Capdal rvsng and advisory boatique
I | 2018-Present Serior Industry Advisar at Mareoni Cagital | X
| Only public board that either of | | ' focussd on piaram fiues
| Harbert’s nominees serve on I 20i8-P Global Oparsting Fartnar; : % 1 Dommercis! private squity investor fosused
L b Head of Healthcare at Bamboo Cagital Partnars 1 ] a7 RTRING mrares
1 ]
H15-Present Mon-Executive Chairman & Recover Hesith : : 4 : (ErEe-Gamhan Ogie Pesih start-up
1 ]
1 1
I S-Present Co-Founder of Wivira Health Lab : x : Gevrnav Famulp-crurind arthopedic rehab
i
1 : Gennan sompany fecresd on rehsl i e
H015-Present CED of Maduna Klinik Group : x : intarma! medicing, artbhopadics and

T oy el




Harbert Nominee: Peter Clemens, |V

Peter Clemens leaves behind a trail of litigation from his prior roles and has no public
company directorship experience

e % Has not served on any public company Boards
*  Experience disclosed in resume {our sole basis for evaluating him) is not relevant to Enzo

*  Named defendant in litigaticn alleging that, while at Caremark, he received backdated stock
options and then accepted CVS's bid because the merger struciure would eliminate liability
from the backdating schame

= Claims to have worked with private equity to sell DS] Renal, a transaction being challenged
as an asset dilution scheme in bankruptey court

% Declined invitation to be interviewed by Enzo's Board

Relevant to
Enzo?

Why Irrelevant?

Peter Clemens, IV

20E-Present Sarves on the Board of Virtero Haalth AL D RS

[] []
) )
1 1
1 1 COTRATE
1 1
1] 1]
i i
) ' I Pravider of cuipatient surgery,
2011-2017 Bultighe pogitens 51 Surgicsl Cans Affiliatas : x : based it inos
1 1
1] ]
i i - " .
Private dialysis company ha
1 1
2010-2011 Served on the Board of DSI Renal 0 x I e et
1 1
1 1
1 1 e
1985-2010 Mulliple positions at CVE/Carermak i = { Prascrichiun bavefit rancgentent
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“Harbert doesn’'t know anything about

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




-]
Board Has Evaluated Harbert’s Ideas =
Remaining Claims Are Untruthful

Harbert Claim Reality
o Enzo showld conduct a “full exploration » Enzo has announced an exploration of strategic alternatives for
*® of strategic alternatives, with a focus on 1/ its Therapeutics business
potential sales of non-core assets and + The remaining Labs, Diagnostic and IP businesses are
intellectual property™ interdependent and more valuable together than separated
G Enzo has not delivered on AmpiProbe + Enzo has expanded AmpiProbe technology’s scalability and
X technology potential or strategic 1/ applications, and Enzo has executed over one hundred licensing
partnerships and supply deals and is in discussions with potential partners

= Enzo has made progress and is well-positioned to execute on the
1./ “labs-to-labs™ strategy
+ Enzo has capitalized on multiple commercial opportunities for its
Labs business

Enzo lacks the scale/expertise for the
“labs-to-labs” business model to
succeed

» Enzo has generated over $1.3bn’ in revenue derived from IP
1/ commercialization to date
= Enzo has received $154m in awards and licensing fees vs.
spending only $45m in litigation expenses since 2011

= CEO compensation is lowest among peer group

Enzo's compensation is excessive, ‘/‘ = Compensation program is informed by shareholder feedback and
misaligned and unjustifiable received recent strong support from proxy advisory firms and
sharehalders

x
X Enzo's IP has not produced returns
x

Enzo's governance benefits insiders af ‘/ *  Recent Board refreshment and enhancements of governance
the expense of other stakeholders practices are directly responsive to shareholder feedback

Harbert's nominees are highly qualified
X candidates, who will represent and act in
the best interests of Enzo shareholders

*  Harbert's nominees do not have any relevant experience to serve
on Enze’s Board




Harbert Claim: Enzo should conduct a full exploration of strategic alternatives
Reality: Enzo is already committed to active portfolio management and a
break-up of the business would entail meaningful dis-synergies

Unlocking Value in Therapeutics Subsidiary

Considering various avenues, including spin-off, sale, joint
venture or licensing to unlock value

Determination to explore alternatives takes account of
significant capital requirements necessary to:

- Fully recognize the Therapautics subsidiary's value
today

- Address the opportunities for further validation

- Provide necessary funding and focus to drive
commercialization

Separating Enzo’s Remaining Businesses

Would Create Dis-synergies

MNow is not the right time to separate Enzo's remaining
businesses given reimbursement pressuras, efficiency
savings being realized and a return to profitability

There remains significant opportunity in the diagnostics
market and consequently, little value would be ascribed as
an independent entity today

The integrated model is a deliberate combination of
synergistic and symbiotic businessas that drive
meaningful growth opportunities for Enzo as a whaole

In forming this thoughtful and comprehensive strategy,
Enzo's Board considered the panoply of alternatives —
including the break-up value of the stand-alone
businesses — and concluded the integrated model best
positions Enzo to maximize value for all shareholders

IF is unlikely to be fully valued in a separation and is best
leveraged through a vertically integrated businass




e Harbert Claim: Enzo has not delivered on AmpiProbe technology potential or
strategic partnerships
Reality: Enzo is actively engaged in discussions with potential partners
and has meaningfully expanded AmpiProbe technology’s scalability
and applications

v Developed AmpiProbe technology to increase scalability and broaden dimensions and
applications

v Meanlngful revenue of AmpiProbe-related systems expected within 12 months post-
national rollout

v" Attained New York State Regulatory Approval on 8 different analytes already being
delivered from our lab and working on rolling out high throughput, fully automated
system

Enzo has signed over one hundred licensing deals with leading global companies

Retained Lazard to assist with forming strategic relationships




G Harbert Claim: Enzo lacks the scalefexpertise for the “labs-to-labs” business
model to succeed

Reality: Enzo has made progress and is well-positioned to execute on
the “labs-to-labs” strategy, recently capitalizing on multiple
commercial opportunities for its Labs business

v" Formalized three Labs-to-Labs relationships and actively negotiating terms with
other small- to medium-sized clinical labs

~50% expansion in personnel supporting commercialization

Ran over 100,000 Enzo laboratory developed tests resulting in more than $5 million

in year-over-year cost savings compared to third-party vendor tests




Harbert Claim: Enzo’s IP has not produced returns

Reality: Enzo has generated over $1.3bn’ in revenue derived from IP
commercialization to date

Enzo’s legal settlements far outweigh legal costs by a factor of more than 3x

Total Legal Expenditures? vs. IP-Generated Return FY 2011 to FY 2019 ($mm)

e s e e i i iy

Aggregate Received: Aggregate Spent: ,l | Net Received: Reﬂiﬁgﬁ Rﬁf% :
—_ L ;

45 costs ($37m) over |

e il | : $109m this time period _!

M Litigation Settlements and Royalties
Total Legal Expenditures $59

Enzo’s innovative IP portfolio Enzo has generated over $1.3bn’ in product sales,
distribution and licensing fees to date




Harbert Claim: Enzo’'s compensation is excessive, misaligned and unjustifiable
Reality: CEO compensation is lowest among peer group

A comparison of Enzo’s CEO compensation relative to peers reveals it is entirely appropriate

Enzo's 3-Year Average CEO Compensation Compared to Proxy Peers ($m)

Harbert: “Since 2004... the i

Board approved paying i
i chairman/CEO Elazar Rabbani | |
E and his brother-in-law CFO | |
1 Barry Weiner over $34 million, i |

!

]

1

I

including a bonus avery
single year."

36.6
$4.5
| $3.6
| $3.3
| $3.0
| 526 527 527 328
However, based on a g1.g 521 $z.2
recent timeline and [——
relevant peer set, L 1§1.31
Enzo's CEO pay is the i
lowest of our peers and |
our recent Say-on-Pay I

h aived high | 2 .
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shareholder support




Harbert Claim: Enzo’s compensation is excessive, misaligned and unjustifiable
Reality: Compensation program is informed by feedback over multiple years
of shareholder engagement and has received strong shareholder support

Enzo’s Executive Compensation program is structured to appropriately align management’s
interests with those of shareholders and vetted by compensation consultant Gallagher

Components of Compensation Compensation Metrics Tied to Long-Term Strategy

Camponent Metrics Link to Strategy
Basa Salary + Rl J— + Among athar things, atract, retain and mofivate the best possile axacutives
Cash) capable of driving achisvement of the Company's strategic objectves
MNon-Equity = J0%%-80% Financial Parfarmiance Measures
gﬁﬁﬂm ; * H%-30% Strategc and Operational Performance « Each parfoernance metric is consistent with our care operating pedormance and
ompensation Measuras focus on driving strong business improvamant in fiscal 2018-201%
(AL-Figk Cashy) + 30% Individusl Pedormance Measures
Long-Term = Provide sirong link to long-term performances, Sreste an ownarship cultune and
Incantivas = Threa-yaar Revanus growth align managemnent inferesis with those of shareholders
(Stock Opfisns, « Three-year Agusted EBITOM gravth « Sarve 52 both @ Feward 1or contributing 1o ENZo's SUCCEES Brd & nosnte for
REUs, FSUS] future performance
Recent Enhancements
{ vasiabie Ot HECS Performance-Vested Equity added in Fiscal 2018:

Although we do not observe use of a performance-vested equity
mechanism to a significant degree among our peers, this
anhancement was drivan by feedback received from shareholdars,
intarnal rezearch and the consideration of aur independeant

i to further align compensation
with shareholder interests and promote accountability.

Wease Satary MMon-Equity Incantives | Long-Tarm Incentives




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

4+-year-old engagement program in Board, governance and compensation matters informs Board decisions

Thorough, Proactive Refreshment Process

+ Refreshments are handied by the Nominating and Governance Committss
¥ Proaclively reviews Board candidates lo delerming eligibd@ily and conliutions to Enza’s Baard
¥ Considers nominations from shareholders
¥ To holistically approach refreshment, candidates submit a quesficnnaire and inferview with the Commities, and later the whole Board
¥ Recently announced the appointment of Rebacca Fischer, CFO of Bellevue Hospital, who confributes meaningful experience in relevant regulatory and
reimbursement environments and contributes to the Board's overall diversity profile

Stronger Lead Independent Director Role

+  Bolsterad Lead Independent Director's responsibilibes
¥ Solely responsible for approving Board meeling agendas and schedules
¥ Positioned a5 liaison for shareholders and designated contact between shargholders and other interested persons, if requested

Separation of CFO and President

" Appointment of new CFO to free Barry Weiner up to focus on operafions and ensure that the CFO is no longer a Board member

Diversity Policy

~ Inresponse to shareholder feedback recelved via Enze's proactive engagement process, Enzo established a diversity palicy that undeniably cements
diversily's mportance and benefits in the Company’s gavemance

Majority Vioting Proposal

+ Inresponse to shareholder faedback recelved via Enzo's proactive engagement process, Enzo is proposing bylaw for & majority wating standard, to be
wieled on al the upcanming 2018 Annual Mesling
+ Modemizes Enzo's governanca to be more emenable to shareholders

Enzo's governance framework is appropriately tailored to its specific situation and highly responsive to
shareholder feedback; nonetheless, the framework remains in-line with peers and industry benchmark

o > Enzo



Harbert's Claim: Harbert's nominees are highly qualified candidates
Reality: Harbert’s candidates have no direct relevant experience for Enzo

P

Fabian Blank

Hyper-regional and irrelevant experience is not additive to

Enzo's Board

*®  Employment history is hyper-regional and non-U.S.
(Georgia (former Soviet Republic), 1srael and Germany), of
questionable value to Enzo and complicates Board
participation

¥ According to his resume, he has at least 7 current
affiliations—how can he devote the time required fo be an
effective Enzo Director?

Declined invitation to be interviewed by Enzo’s Board

Experience disclosed in resume (our sole basis for
evaluating him) is not relevant to Enza

% Only public Board seat held is at micro-cap company in
Georgia (former Soviet Republic)

behind a trail of litigation from his prior roles

Has not served on any public company Boards

Experience disclosed in resume {our sole basis for
evaluating him) is not relevant to Enza

Mamed defendant in litigation alleging that, while at
Caramark, he received backdated stock options and then
accepted CVS's bid because the merger structure would
eliminate liability from the backdating scheme

Claims to have worked with private equity to sell DS
Renal, a transaction being challenged as an asset dilution
scheme in bankruptcy court

Declined invitaticn to be interviewed by Enzo’s Board




Enzo’s Business, Strategy and Progress

Our Qualified, Engaged Board of Directors

Harbert and Ilts Nominees Lack Relevant Experience

Harbert’s Unfounded Critiques of Enzo

Our Recommendation to Shareholders




The Board Has Made the Necessary Changes to
Position Enzo for Success

Evolution of Business and Strategy

¥ Innovatar, disruptor and graundbreaking pioneer in madem biclagical research .
¥ Thaughtful and well-considerad transition to a fully integrated healthcare company

¥ Business model and operational structure thoughtfully designad to capitalize on industry headwinds
and offer unique value proposition to reduce costs by 30-50%

v E i I h I i
xzcution of recently announced three-pranged strategy for valus creation e

offorts (including 4+-year-old
governance engagement
v Implemented initiatives to reduce costs in light of industry enviranment program) informs Board and
management actions on
business, strategy, leadership
Evolution of Leadership and Governance and governance

v Exploration of strategic alternatives for Therapeutics business

¥ Recent addition of new Director, Rebecca Fischer, following robust, proactive search process

¥ Recentannouncement of new CFO appeintment and separation of President and CFO functions

¥ Recent corporate govemance enhancements, including proposed bylaw for adoption of majarity voting
standard for uncontested elections. .

v Compensation pregram that is responsive to shareholder feedback and aligned with performance

v Highly qualified nominees with valuable expertise and knowledge of Enzo's business and our sector




Neither Harbert Nor Its Nominees Has Relevant Experience
or a Plan for Enzo

* Harbert refused to engage in constructive discussions with Enzo, including initially refusing to provide the identities of their

nominees; Harbert's nominees have declined to participate in a standard nominee interview process

% Neither Harbert nor its nominees have presented a coherent strategy or plan for Enzo other than driving a fire sale of Enzo at

depressed valuations

= Harbert’s nominees lack any relevant experience and offer no discernable additive value to Enzo’s Board of Directors and if

elected, would comprise 40% of Enzo's Board

% Harbert has no investment track record in the healthcare space (as historical activist positions have been in the Finance and

Technology sectors) and is a relatively new shareholder in Enzo
® Harbert's critiques of Enzo are uninformed and demonstrate a fundamental lack of knowledge about our business and sector
*  Flawed investment thesis jeopardizes Enzo’s meaningful progress at a critical time

*  Enzo has close relationships with regulators in New York and has created jobs and provided vital services in the state

Harbert has failed to suggest a single idea to improve Enzo’s business that the Board
has not already thoughitfully considered




Enzo’'s Nominees Are the Clear Choice

Dr. Bruce Hanna

Barry Weiner

Demonstrated ability to execute strategy, develop
unmatched innovation and fund the Company’s
growth without dilution of shareholders

Contribute extensive, relevant medical
experience

Integrally involved in the development of Enzo’s
strategy, operational progress, governance
reform and shareholder engagement

Skin in the game means alignment with all
shareholders

G’

Fabian Blank Peter Clemens, IV

Experience not relevant or additive to Enzo’s
Board

Declined opportunity to participate in standard
interview process, suggesting disinterest in
serving on our Board

Likely to promote Harbert's short-term objective
of driving a fire sale at depressed valuations

If elected, would control 40% of Enzo's Board




The Choice for Shareholders Is Clear:
Vote for Enzo’s Nominees on the
WHITE Card




Questions? Need Help Voting?

Please contact our Strategic ShaAehoIEer Advisor and Proxy Solicitation
gent,

Kingsdale Advisors

CONTACT US:

a KINGSDALE Advisors

Kingsdale Advisors
1-888-518-1554 (toll-free in North America)
416-867-2272 (outside of North America)
email: ENZ@kingsdaleadvisors.com




