
MGCD Second Quarter Fiscal Year 2016 Financial Highlights 
In the Company’s Form 10‐Q filed on June 14, 2016, MGCD reported the following
second quarter fiscal year 2016 financial highlights: 

Second quarter 2016 revenue increased by 8% to $9.4M, compared to $8.7M in the•
prior year period.
The Company reported net income of $45,000 for the 2016 second quarter, or•
$0.01 per diluted share, compared to net income of $82,000 or $0.02 per share in
the prior year period. The 2016 second quarter net income includes a one‐time
legal settlement expense of $670,000 or $0.09 per diluted share.
Medical Graphics’ revenue increased 7% to $7.8M, compared to $7.3M in the•
second quarter of fiscal 2015. Medisoft’s revenue increased 13% to $1.62M from
$1.44M in the second quarter of fiscal 2015.
Service revenue increased 3% to $1.74M in the fiscal second quarter compared to•
$1.69M in the prior year period.
2016 second quarter domestic equipment, supplies and accessories revenues•
increased 27% to $5.4M, compared to $4.2 million in the 2015 second quarter. 
For the quarter, competitive account conversions totaled 31 accounts, or $1.3M in•
revenue, compared to 13 accounts, or $470,000 in revenue for the same quarter last year.
Sales backlog of $1.86M ($1.62M for Medical Graphics and $237,000 for Medisoft) at the•
end of the quarter, compared to $2.1M at the end of the second quarter of fiscal 2015.
Operating expenses, including legal settlement costs of $0.7 million, were $5.3•
million compared to $4.2M in the prior year quarter.
Operating income (loss) was $(197,000) for the second quarter, compared to•
operating income of $197,000 in the fiscal 2015 second quarter. For the quarter,
Medical Graphics and Medisoft had operating income (loss) of $(190,000) and
$(7,000) respectively. The 2016 second quarter operating income includes a one‐
time legal settlement expense of $670,000.
In June 2016, the Company reached a settlement with NeuroVirtual USA, Inc. under•
which the Company agreed to make a one‐time cash payment of $650,000 and each
party agreed to dismiss the lawsuit and all claims.

Company Statistics (as of 06/01/16)
Stock Price: $6.11
52 Week Range: $5.00‐ $7.60
Market Capitalization: $26.7M
Avg. Daily Vol. (3m): 4,861
Shares Outstanding: 4.37M

Financial Summary ‐ Continuing Operations
EPS 2012A* 2013A 2014A 2015A 2016A

Q1 $(0.07) $(0.10) $(0.06) $(0.13) $0.00
Q2 $(0.14) $0.06 $0.07 $0.02 $0.01**
Q3 $(0.07) $0.16 $(0.21) $0.80
Q4 $0.00 $0.20 $(0.08) $0.24
FY Oct $(0.28) $0.34 $(0.28) $0.94

Revenues 
($M)

2012A* 2013A 2014A 2015A 2016A

Q1 $6.428 $7.008 $6.304 $8.943 $9.251
Q2 $5.603 $7.563 $7.427 $8.730 $9.431
Q3 $6.895 $7.928 $6.597 $9.239
Q4 $8.232 $9.141 $9.660 $10.555
FY Oct $27.158 $31.640 $29.988 $37.467
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Company Overview
MGC Diagnostics Corporation is a global medical technology
company dedicated to cardiorespiratory health solutions.
The Company designs, markets and sells non‐invasive
cardiorespiratory diagnostic products through its Medical
Graphics Corporation subsidiary under the MGC Diagnostics
brand and trade name and through its Medisoft subsidiary
under the Medisoft brand and trade name.  Medisoft was
acquired on August 1, 2014.  The Company’s product
portfolio provides solutions for disease detection, integrated
care, and wellness across the cardiorespiratory healthcare
spectrum.  The Company sells its products internationally
through distributors and in the United States, France, and
Belgium through a direct sales force targeting specialists
located in hospitals, university‐based medical centers,
medical clinics, physician offices, pharmaceutical companies,
medical device manufacturers, and clinical research
organizations (“CROs”).  The Company’s cardiorespiratory
diagnostic products measure the air flow and respiratory
pressures and, in most cases analyze the inhaled and exhaled
gases such as oxygen and carbon dioxide.  The Company
operates in a single industry segment: the research,
development, manufacture and marketing of non‐invasive
cardiorespiratory diagnostic products.

Joe Dorame / 602‐889‐9700 / dorame@lythampartners.com
Joe Diaz / 602‐889‐9700 / diaz@lythampartners.com
Robert Blum / 602‐889‐9700 / blum@lythampartners.com
Adam Lowensteiner / 646‐829‐9700 / lowensteiner@lythampartners.com

*Excluding discontinued operations
**Includes legal settlement expense of $0.09 per diluted share

Debt Repayment and Termination of Credit Facility
In a press release issued on June 14, 2016, MGCD announced that it had paid off the
remaining $2.5 million balance of its five‐year, $4.0 million term loan and has terminated its
revolving credit facility with BMO Harris Bank. The Company initiated the term loan in
connection with its August 1, 2014 acquisition of Belgium‐based Medisoft SA. These actions
remove all bank liens on Company assets and restrictions on uses of Company cash. As of
June 14, 2016, MGCD had cash of $4.6 million, working capital of approximately $10.9
million and no long‐term debt.

FDA 510(k) Clearance for Resmon™ PRO FULL, Forced Oscillation
Technique (“FOT”) Device 
In a press release issued on June 28, 2016, The Company announced that the U.S. Food and
Drug Administration ("FDA") has granted 510(k) clearance for the Resmon PRO FULL, Forced
Oscillation Technique ("FOT") device. This instrument provides U.S. healthcare professionals
the ability to non‐invasively monitor a patient's lung mechanics and normal breathing
pattern, without forced efforts needed with traditional measurements. The Resmon PRO
FULL is suitable for patients, such as the elderly, children aged 4 and up and very severely ill
patients with limited forced capacity. MGC Diagnostics is the exclusive worldwide
distributor of the Resmon PRO FULL, designed and manufactured by Restech
Respiratory Technology, a privately held company based in Milan, Italy. 
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According to the World Health Organization*•
65 million people have COPD, accounting for 5% of all deaths globally increasing by >30% in •
the next 10 years to become the 3rd leading cause of death worldwide
300 million people have asthma, projected to increase to 400 million by 2025 ‐ asthma is the •
most common disease in children

15‐25% of patients with COPD and asthma will have overlapping disease**•
Patients with severe asthma are 32 times more likely to develop COPD than those with mild asthma*•

Cardiorespiratory Healthcare Market Snapshot

*WHO Burden of Chronic Respiratory Diseases 2015  /  ** American Journal of Respiratory Critical Care
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*Excludes legal settlement expense (net of tax) of $383,000 on June 24, 2016
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Medisoft
Acquisition

Medisoft Acquisition
In August 2014, MGC Diagnostics completed its acquisition of Medisoft, SA, a privately held manufacturer of
cardiorespiratory diagnostic products based in Sorinnes, Belgium. Medisoft served the European cardiorespiratory
diagnostics market since 1977. The addition of Medisoft's Eurocentric product line, its strong brand equity,
complementary distribution channels and leading‐edge manufacturing capabilities strengthens MGCD’s
position as a global leader in the cardiorespiratory diagnostic market. The Medisoft acquisition will: 

Increase MGCD’s Global Footprint and Market Share: Medisoft and its subsidiary in Italy give the
combined company direct European operations, scale and customer support. The combined company will
have an increased ability to grow revenue by increasing market share outside of the US, further develop
existing and new distribution channels, expand its presence in emerging markets and enhance customer
support initiatives;

Enhance Product and Intellectual Property Portfolio: Medisoft's diverse product line and R&D
capabilities will result in a scalable portfolio of products for the combined company, enhancing future
revenue opportunities; and

Improve Manufacturing Capabilities and Reduce Cost Structure: The combined company, with first 
class manufacturing facilities in the United States and Europe, will be able to more cost effectively 
manufacture products to meet customer needs in global markets. 

Pulmonary 
Function 
Testing

Pulmonary function testing (“PFT”) equipment and techniques have come into widespread use and
standardization over the past 30 years. Advances in computer technology and miniaturization have aided in
the development of devices that have become portable and user‐friendly through sophisticated software. 

Applications of MGC Diagnostics pulmonary function products include enabling the early detection of lung
disease, evaluating the effect of medication, monitoring patients with chronic disease, diagnosing lung
diseases (i.e. asthma, emphysema and bronchitis/COPD), managing treatment, assessing the surgical risk of
lung transplant and lung reduction candidates and evaluating the impact of diseases such as neuromuscular
disease on breathing. 

However, there are non‐pulmonary applications such as cardiology, chemotherapy and neuromuscular
patients. Pulmonary function applications range from basic lung function screening, to pre‐operative surgical
evaluations and post‐operative assessment of heart and lung transplant patients, to disability assessment
from occupational exposures, and to documenting responses to a variety of therapies.

MGC Diagnostics’ pulmonary function products’ ease of use, infection control features, compact, lightweight
design, connectivity and mobility options attract a wide variety of customers, including pulmonary
laboratories in hospitals, clinics, physician offices, occupational medicine clinics, asthma/allergy practices,
and clinical research centers worldwide.

Current diagnostic technologies are adequate to diagnose major diseases, however, existing products•
are underutilized*
MGCD operates in a mature market with long product replacement lifecycle of 7‐10 years•
Developments expected to stimulate future growth*•

Large and growing patient population with undiagnosed chronic disease•
Technology developments in diagnostic procedures that will optimize usage (simplified •
technology, centralized data, patient‐friendly)
Emerging device‐based therapeutic options which will require discrete patient selection, •
hence, more discrete diagnosis

Cardiorespiratory Diagnostic Market Summary

*Health Research International #042‐1‐US‐0810

BodyBox

SpiroAir
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Product Highlight: The Ultima Series

THE ULTIMATE ALL‐IN‐ONE SYSTEM
The Ultima Series cardiorespiratory diagnostics systems can perform both
pulmonary function tests (“PFT”) and metabolic tests conveniently and
accurately in a single device, with absolutely none of the compromise that
are sometimes found in combined systems. 

UNIQUE SYSTEM DESIGN
The Ultima Series cardiorespiratory diagnostic system’s all‐in‐one design
allows for maximum testing comfort for the technician and patient while
utilizing the latest technology for unparalleled performance and 
reliability.

Advancing PFT
technology with
The Ultima Series

Pulmonary 
Function 
Products

Pulmonary Function Products
MGC Diagnostics pulmonary function products fall into four major product categories:  Spirometry; Complete
Pulmonary Function; Body Plethysmography; and Specialty Products.

Spirometry: Spirometry is a relatively simple, painless, and inexpensive method of assessing pulmonary
function.  In this procedure, the patient breathes into a spirometer, an instrument that measures and
records the volume of air expired and the airflow rate for a specific time period.  Spirometry provides
measurement, lung capacity and mechanical properties of airflow.  Due to the simplicity of testing and the
availability of portable equipment, spirometry is widely used in both inpatient and outpatient settings.  MGC
Diagnostics markets the Medical Graphics CPF S/D USBTM and the Medisoft Micro 5000 and Micro 6000
spirometers.  The spirometer is a platform that can be upgraded to complete a pulmonary function or
cardiopulmonary exercise system.  

Complete Pulmonary Function: Pulmonary function testing equipment measures and analyzes breathing to
evaluate the condition of the heart, lungs, and metabolism.  The technique is used for the diagnosis and
management of numerous pulmonary conditions.  Although diagnostic spirometry is adequate for basic
pulmonary function screening, complete pulmonary function analysis is required for diagnosis of the specific
cause of lung disease.  MGC Diagnostics markets the Medical Graphics Ultima PF SeriesTM, the Medisoft
SpiroAir and the Medisoft HypAir as complete pulmonary function systems.  These complete pulmonary
function system perform spirometry, non‐invasive measurement of an individual’s total lung capacity,
respiratory mechanics and diffusing capacity, and the oxygen transfer across the lungs into and out of the
bloodstream.

Body Plethysmography: Body plethysmographs consist of an airtight, transparent patient cabin, an
adjustable support arm, and pressure transducers for measuring mouth and cabin pressure and a computer.
Many devices also incorporate diffusing capacity and lung volume by nitrogen washout, which enhances the
scope of use.  The patient sits inside the enclosure and undergoes diagnostic pulmonary function tests.
MGC Diagnostics markets the Medical Graphics Platinum Elite and the Medisoft BodyBox Series, each of
which are designed to minimize patient anxiety and discomfort while maximizing accuracy.  These systems’
designs optimize patient comfort with a clear‐view acrylic enclosure and allow testing of a broad population,
including pediatric patients and individuals in wheelchairs.

Specialty Product: Specialty diagnostic pulmonary function testing products include the measurement of
exhaled biomarkers and complex cardiorespiratory neuro‐mechanics. MGC Diagnostics markets the Medisoft
FeNO, FeNO + and HypAir Muscle Study Systems using licensed technologies.
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Recurring
Revenue

Recurring Revenue 
An increasingly important component of MGCD’s overall business is the generation of recurring revenue from
product service, support, extended service warranty contracts and supplies allowing for greater predictability
of revenue streams. Recurring revenue for fiscal 2015 accounted for $13.2 million or 35.2% of total revenue.

Service contract revenue is based on a stated contractual rate and is deferred and recognized ratably over the
service period, ranging from 1‐5 years beginning after the expiration of the standard warranty.  Deferred income
associated with service contracts, installation and training revenues was $7.1 million as of April 30, 2016.  

UltraCare™ continuous support is designed to help customers protect their investments, which includes software
updates, full parts coverage, full onsite labor and travel coverage, 24‐48 hour service response guarantee, next
day parts delivery, annual preventive maintenance, priority live toll‐free phone support, priority remote technical
assistance and after‐hours emergency support access.

Exercise and
Metabolic
Testing 
Products

Exercise and Metabolic Testing Products
MGCD’s cardiopulmonary exercise testing products measure functional capacity, fitness or conditioning
levels, evaluate prognostic criteria for surgical procedures as well as help physicians diagnose heart and lung
diseases.  Cardiopulmonary exercise testing provides objective, reliable, and quantitative assessment of the
cardiovascular and respiratory responses to varying external workloads.  These products operate by
measuring the volume of air and concentrations of oxygen and carbon dioxide as they enter and leave the
lungs while an individual exercises on an ergometer such as a bike or treadmill.  These tests may be augmented
by various types of monitoring, including electrocardiogram (“ECG”), blood pressure, and pulse oximetry.

Real‐Time 
Diffusion

Real‐Time Diffusion (“RTD”)
In March of 2012, MGCD introduced its RTD (“Real‐Time Diffusion”) MultiGas Technology. This proprietary
technology platform and real‐time sensor provides accurate and immediate results, and eliminates the need
for repeat tests. Real‐time gas analysis improves the measurement of single‐breath diffusing capacity in the
lungs and provides visualization of the alveolar gas sample. 

Forced 
Oscillation 
Technique

Forced Oscillation Technique (“FOT”)
Resmon PRO FULL, as offered by MGCD, is a professional, stand‐alone device for non‐invasively measuring the
mechanical properties of the lung and airways, using the forced oscillation technique (FOT). FOT provides
healthcare professionals with the ability to perform its measurements during normal tidal breathing, providing
a simple, effort‐independent assessment for both clinicians and patients, without the forced breathing efforts
needed with traditional measurements. Resmon PRO FULL is suitable for patients with limited forced capacity,
such as the elderly, children aged 4 and up and very severely ill patients.

Resmon PRO FULL Receives FDA 510(k) Clearance
In a press release issued on June 28, 2016, The Company announced that the U.S. Food and Drug
Administration has granted 510(k) clearance for the Resmon PRO FULL, Forced Oscillation Technique device.

MGCD is the exclusive worldwide distributor of the Resmon PRO FULL, designed and manufactured by
Restech Respiratory Technology, a privately held company based in Milan, Italy.  
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Scientific 
Advisory
Committee

Scientific Advisory Committee
In July 2016, MGCD formed a scientific advisory committee comprised of physicians and scientists to assist in
providing advice and guidance on medical and scientific matters related to the Company’s business. 

Distinguished members of the MGC Diagnostic Scientific Advisory Committee include:

Jean‐Benoit Martinot, MD, Head of the Pulmonology and Allergy Department CHU UCL Namur, St‐•
Elisabeth Site, Belgium;
Amy Olson, MD, MSPH, Assistant Professor, Department of Medicine, Division of Pulmonary, Critical•
Care and Sleep Medicine, National Jewish Health, Denver, Colorado;
Felip Burgos, Ph.D., MsC, RPFT, RN, Associate Professor at University of Barcelona, Respiratory•
Diagnostic Center of Respiratory Department in Hospital Clinic, and Senior Researcher at IDIBAPS,
Barcelona, Spain;
Charles G. Irvin, Ph.D., Associate Dean for Faculty College of Medicine, Vice Chairman for Research,•
Department of Medicine, Professor of Medicine Molecular Physiology and Biophysics, College of
Medicine University of Vermont, Burlington, Vermont; and
Bruce Johnson, Ph.D., Professor of Medicine, Physiology and Biomedical Engineering, Department of•
Medicine, Division of Cardiovascular Diseases, Preventative, Occupational and Aerospace Medicine,
Mayo Clinic, Rochester Minnesota.

Understanding the Customer1
Target high volume hospitals /medical facilities•
Competitive account conversions and upgrade of existing installed base•

Driving Revenue Growth2
Deliver consistent year‐over‐year growth•
Accelerate replacements of aging systems MGCD & competitors•
Focused selling OUS markets – distribution partners ‐ (Pacific Medico)•

Improving Profitability3
Controlling ASPs – lowering manufacturing costs•

Innovation Driven R&D4
Identify & utilize partnerships – assess, design & develop new products•

Organizational Excellence5
Align employees goals & objectives •

Enhancing Shareholder Value6

Long‐Range Plan: Six Key Initiatives
Long‐Range
Plan: Six Key
Initiatives

preVent® flow sensor
A disposable/cleanable flow sensor that eliminates•
concern over the transmission of infectious
diseases used in all MGCD systems.
Extremely accurate through entire flow range•
preVent® pulmonary function filter is designed to fit•
directly on the preVent flow sensor, the filter
eliminates the need for an additional coupler.

DirectConnect™ metabolic flow sensor
Offers an accurate, reliable solution for metabolic•
testing in critical care. 
By connecting at the endotracheal tube, the•
DirectConnect metabolic flow sensor eliminates
the effects of pressure support or bias flow.

Non‐proprietary consumables
Gases, mouthpieces, umbilicals, etc.•

Recurring Revenue Components
Recurring
Revenue
Components



MGC DIAGNOSTICS CORPORATION
Income Statement
($ in Millions Except Per Share Data)
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MGC DIAGNOSTICS CORPORATION
Balance Sheet
($ in millions)
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Todd M. Austin
Chief Executive Officer
Todd Austin has a career spanning 20 years and is a globally
recognized clinical and medical device industry expert and leader
with extensive experience in product development and marketing,
strategic planning, business development, P&L responsibility, and
clinical consulting. In recent years Mr. Austin has provided clinical,
strategic and tactical consulting services to senior management for
a number of domestic and international healthcare companies,
including MGC Diagnostics. From 2006 to 2010 Mr. Austin was
Director of Marketing for CareFusion, a leading, global corporation
serving the health care industry with products and services that
help hospitals measurably improve safety and quality of care. Prior
to CareFusion Mr. Austin served as Vice President – U.S. Sales and
Marketing for ndd Medical Technologies, a Zurich, Switzerland‐
based company. Mr. Austin also served as Group Product Manager
for Yorba Linda, California‐based VIASYS Healthcare and
Customer/Product Support and Applications Manager for
SensorMedics Corporation. Mr. Austin holds a Bachelor of Science
degree from Mount Marty College.

Matthew Margolies
President
Matthew Margolies has a career in the healthcare industry spanning
20 years. Mr. Margolies comes to MGC Diagnostics from Cardinal
Health, where he served as Senior Vice President of Sales and
Marketing of the company’s Nuclear Pharmacy team. Prior to his
most recent role, Mr. Margolies worked with CardioNet as Senior
Vice President of Sales and Marketing generating substantial growth
in CardioNet’s Cardiac Telemetry business. Prior to CardioNet, Mr.
Margolies served for four years in a number of positions of
increasing responsibility with VIASYS Healthcare, where he
ultimately became Division President for the Respiratory Diagnostics
group leading the company’s Worldwide Respiratory Diagnostics
team. In his role with VIASYS he was responsible for the growth in
the Respiratory Diagnostics space that was a component of the $1.6
billion acquisition of VIASYS by Cardinal Health (now CareFusion).
From 1993‐2004, Mr. Margolies held Sales and Marketing leadership
roles with Covidien Health / Mallinckrodt Imaging. Mr. Margolies
holds a bachelor’s degree in Business Administration/Marketing
from Ramapo College of New Jersey.

Wesley W. Winnekins
Chief Financial Officer and Chief Risk Officer
Prior to joining MGC Diagnostics, Mr. Winnekins served as Chief
Financial Officer of Snap Fitness, Inc. a multi‐national franchisor of
24/7 express fitness clubs from February 2011 to October 2012.
Prior to that, he was employed by Health Fitness Corporation, a
publicly traded company, from February 2001 to December 2010,
serving as Executive Vice President, Finance and Operations and
Chief Financial Officer and Treasurer. At Health Fitness, Mr.
Winnekins saw annual revenue grow from $26 million to $83
million, and managed the company’s sale to a strategic buyer for
$97 million. Prior to Health Fitness, Mr. Winnekins served in
finance and management capacities for several public and private
companies, including health and fitness companies, from October
1987 to February 2001. From May 1985 to October 1987, Mr.
Winnekins served in the audit practice at Arthur Andersen. Mr.
Winnekins received a Bachelor’s in Business Administration with
a major in Accounting from Iowa State University and has passed
the CPA exam.

MGC Diagnostics Corporation Management
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Lytham Partners Disclaimer

Lytham’s compensation for providing investor relations services to the company consists of a monthly cash fee ranging from approximately $5,000 to $10,000
per month, as well a monthly restricted stock grant.  ●●●  As of the date of this report, Lytham does not own any of the company's securities. However, this is
subject to change from time to time in the future without notice. ●●●  Lytham or any of its affiliates, members, employees, clients, officers, directors, and/or
their respective families may from time to time purchase or sell, or otherwise hold positions in, securities of the company, and are free to buy or sell those po‐
sitions at will.  Any such positions may be increased or decreased from time to time in the future without notice.  ●●●  Lytham is not, and does not hold itself
out to be, a registered broker‐dealer, registered investment adviser or financial adviser. ●●●  The information in this report is not to be regarded as investment
advice and is only for informative purposes.  This report does not constitute an endorsement of the company.  None of the information in this report is intended
to be used as a basis for any investment decision, and the information is subject to change without notice.  ●●●  Before making a purchase or sale of any
securities mentioned in this report, Lytham strongly encourages and recommends consultation with a registered securities representative. ●●●  This report
does not constitute an offer to purchase or sell securities, and is not to be construed as a representation of an offer or a solicitation of any offer by Lytham or
by the company to purchase or sell any security.  ●●●  Certain information in this report may contain “forward‐looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995, as well as Regulation FD, and is taken from materials available to the general public, including the subject com‐
pany’s filings with the SEC, documents included on the subject company’s website, information provided by the subject company or from other publicly available
sources deemed reliable by Lytham.  Lytham does not represent or guarantee the accuracy or completeness of the information.  These statements may involve
risks and uncertainties that could cause actual results to differ materially from the forward‐looking statements.  Factors which could cause or contribute to
such differences are detailed in the company’s public filings with the United States Securities and Exchange Commission, if available.  ●●●  Forward‐looking
statements speak only as of the date the statement was made.  The company does not undertake and specifically disclaims any obligation to update any for‐
ward‐looking statements.   The company claims the protection of the safe‐harbor for forward‐looking statements contained in the Reform Act. ●●●  Any per‐
formance data quoted represents past performance of the company.  There is no guarantee of comparable future results; current performance may be higher
or lower.  The information in this report is subject to change without notice and Lytham assumes no responsibility to update the information.

MGC Diagnostics Corporation Safe Harbor Statement

This document may contain forward‐looking statements concerning possible or anticipated future financial performance, business activities or plans that include
the words “believes,” “expects,” “anticipates,” “intends” or similar expressions. For these forward‐looking statements, the Company claims the protection of
the safe harbor for forward‐looking statements contained in federal securities laws.  These forward‐looking statements are subject to a number of factors, risks
and uncertainties, including those disclosed in our periodic filings with the SEC, that could cause actual performance, activities or plans after the date the
statements are made to differ significantly from those indicated in the forward‐looking statements. For a list of these factors see the sections entitled “Risk
Factors” and “Cautionary Note Regarding Forward Looking Statements,” in the Company’s Form 10‐K for the year ended October 31, 2015, and any updates in
subsequent filings on Form 10‐Q or Form 8‐K under the Securities Exchange Act of 1934.

PHOENIX 
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Office 602.889.9700
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