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No fee required.

X Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:
Common stock, par value of $0.01 per share

(2) Aggregate number of securities to which transaction applies:
9,479,607 shares of common stock

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):
The maximum aggregate value, solely for purposes of calculating the filing fee, was determined based upon the sum of $237.5 million plus
9,479,607 shares of common stock at $13.29 per share for the average of the high and low prices per share on February 23, 2012 as reported on
the NASDAQ Global Select Market. In accordance with Section 14(g) of the Securities Exchange Act of 1934, as amended, the filing fee was
determined by multiplying 0.00011460 by the sum calculated in the preceding sentence.

(4) Proposed maximum aggregate value of transaction:
$363,483,977.03

(5) Total fee paid:
$41,655.27

X Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1)  Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:
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April 2, 2012
To the Stockholders of AngioDynamics, Inc.:

We cordially invite you to attend a special meeting of the stockholders of AngioDynamics, Inc. to be held at our corporate headquarters located
at 14 Plaza Drive, Latham, New York 12110 on May 15, 2012 at 4:00 p.m., local time.

On January 30, 2012, AngioDynamics, Inc. entered into a Stock Purchase Agreement to acquire all of the issued and outstanding capital stock of

NM Holding Company, Inc., or Navilyst Holdings , which is the ultimate parent company of Navilyst Medical, Inc., or Navilyst Medical . Subject
to satisfaction of the terms and conditions in the Stock Purchase Agreement, Navilyst Holdings and its subsidiaries, collectively Navilyst , will
become wholly-owned subsidiaries of AngioDynamics as a result of the acquisition.

The total purchase price will be subject to adjustment based on the working capital of Navilyst Holdings at the closing of the acquisition and will
consist of the following:

Total cash consideration of approximately $237.5 million, which will be used to repay Navilyst Holdings existing indebtedness, pay
the liquidation value of the issued and outstanding preferred stock of Navilyst Holdings, pay for certain fees and costs of Navilyst
Holdings and the stockholders of Navilyst Holdings, or the Sellers , fund an escrow account and pay certain cash consideration to the
Sellers for all the issued and outstanding shares of Navilyst Holdings common stock; and

9,479,607 shares of common stock, $0.01 par value, of AngioDynamics.

Based on AngioDynamics closing stock price of $12.25 on March 30, 2012, the total purchase price is approximately $353.7 million
prior to adjustment for working capital changes.
Under the rules of the Nasdaq Global Select Market, the securities exchange on which our common stock is listed, the issuance of our common
stock in connection with the acquisition requires the approval of AngioDynamics stockholders because the issuance exceeds 20% of the number
of shares of AngioDynamics common stock outstanding prior to the issuance.

At the special meeting, you will be asked to consider and vote on a proposal to approve the issuance of shares of AngioDynamics common
stock. You also may be asked to approve a proposal to adjourn or postpone the special meeting of stockholders, for a period of not more than 30
days, if necessary, to solicit additional proxies in the event that there are not sufficient votes at the time of the special meeting to approve the
common stock issuance proposal.

The Board of Directors of AngioDynamics has determined that the Stock Purchase Agreement and the acquisition are advisable and in the best
interests of AngioDynamics stockholders and has unanimously approved the Stock Purchase Agreement and the acquisition. Accordingly, the
Board of Directors of AngioDynamics recommends that you vote FOR the proposal to approve the issuance of AngioDynamics common
stock and FOR the proposal to adjourn or postpone the special meeting, if necessary, to enable us to solicit additional proxies.

Your vote is very important. We cannot complete the acquisition without the approval of the issuance of AngioDynamics common stock in
connection with the acquisition. The proposal to issue 9,479,607 shares of AngioDynamics common stock pursuant to the Stock Purchase
Agreement requires the affirmative vote of the holders of a majority of the shares of AngioDynamics common stock present in person or
represented by proxy at the special meeting. Even if you plan to attend the special meeting, we recommend that you submit your proxy before

the special meeting so that your vote will be counted if you later decide not to attend the meeting. You can also vote your shares via the Internet

or by telephone as provided in the instructions set forth on the enclosed proxy card. If you hold your shares in street name through a broker, you
should follow the procedures provided by your broker.

The accompanying proxy statement explains the proposed acquisition in greater detail. We urge you to carefully read this proxy statement,
including the annexes and information incorporated by reference and the matters discussed under Risk Factors beginning on page 14.

Sincerely,
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Joseph M. DeVivo
President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved the proposed issuance of shares
of AngioDynamics common stock in connection with the acquisition or determined whether this proxy statement is truthful or complete. Any
representation to the contrary is a criminal offense.

This proxy statement is dated April 2, 2012 and is first being mailed to AngioDynamics stockholders on or about April 4, 2012.
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REFERENCE TO ADDITIONAL INFORMATION

This proxy statement incorporates by reference important business and financial information about AngioDynamics from documents that are not
included in or delivered with this proxy statement. You may obtain documents that are incorporated by reference in this proxy statement without
charge by requesting them in writing or by telephone from AngioDynamics at the following address and telephone number:

AngioDynamics, Inc.

14 Plaza Drive
Latham, New York 12110
Attention: General Counsel
Telephone: (518) 795-1400

In addition, you may also obtain these and other documents filed with the Securities and Exchange Commission at our website at
www.angiodynamics.com at the Investors section. Our website address is provided as an inactive textual reference only. The information
provided on our website is not part of this proxy statement, and therefore is not incorporated herein by reference.

Please note that copies of the documents provided to you will not include exhibits, unless the exhibits are specifically incorporated by reference
in the documents or this proxy statement.

In order to receive timely delivery of requested documents in advance of the special meeting, you should make any written or telephonic
requests by no later than May 8§, 2012. Documents will be distributed within one business day of receipt of such request.

For a more detailed description of the information incorporated by reference in this proxy statement and how you may obtain it, see the section
entitled Where You Can Find More Information on page 92.
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NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To be held on May 15, 2012
To the Stockholders of AngioDynamics, Inc.:

A special meeting of stockholders of AngioDynamics, Inc., a Delaware corporation, will be held at our corporate headquarters located at 14
Plaza Drive, Latham, New York 12110 on May 15, 2012 at 4:00 p.m., local time, for the following purposes:

Proposal No. I: To approve the issuance of 9,479,607 shares of AngioDynamics common stock, par value $0.01 per share, pursuant to
the Stock Purchase Agreement, dated as of January 30, 2012, by and among AngioDynamics, Navilyst Holdings, the
stockholders of Navilyst Holdings, or the Sellers , the optionholders of Navilyst Holdings and the sellers
representative.

Proposal No. 2: To approve the adjournment or postponement of the special meeting of AngioDynamics stockholders for a period of
not more than 30 days, if necessary, to solicit additional proxies in the event that there are not sufficient votes at the
time of the special meeting of AngioDynamics stockholders to approve Proposal No. 1.

Please refer to the accompanying proxy statement for further information with respect to the business to be transacted at the special meeting of

stockholders.

The close of business on March 23, 2012 has been fixed as the record date for determining those AngioDynamics stockholders entitled to notice
of and to vote at the special meeting. Accordingly, only stockholders of record at the close of business on that date will receive this notice of,
and be eligible to vote at, the special meeting and any adjournments or postponements of the special meeting.

Our stockholders must approve Proposal No. 1 relating to the issuance of AngioDynamics common stock in accordance with the terms of the
Stock Purchase Agreement in order for AngioDynamics to complete the acquisition of Navilyst.

The AngioDynamics Board of Directors recommends that you vote  FOR each of the above proposals.

Your vote is important. Please read the proxy statement and the instructions on the enclosed proxy card and, whether or not you plan to attend
the special meeting in person and no matter how many shares you own, please submit your proxy promptly by telephone or via the Internet in
accordance with the instructions on the enclosed proxy card, or by completing, dating and returning your proxy card in the envelope provided.
Returning your proxy by one of these three methods will not prevent you from voting in person at the special meeting. It will, however, help
assure a quorum and avoid added proxy solicitations.

You may revoke your proxy at any time before the vote is taken by delivering to the Secretary of AngioDynamics a written revocation or a
proxy with a later date (including a proxy by telephone or via the Internet) or by voting your shares in person at the special meeting, in which
case your proxy would be disregarded.

By order of the Board of Directors

Gregory J. Champion, Secretary
Albany, New York

April 2, 2012
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QUESTIONS AND ANSWERS

The following are some questions that you, as a stockholder of AngioDynamics, may have regarding the acquisition of Navilyst and the proposal
to issue shares of AngioDynamics common stock in connection with the acquisition and the answers to those questions. We urge you to read
carefully the remainder of this document because the information in this section does not provide all the information that might be important to
you with respect to the acquisition of Navilyst and the proposal to issue shares of AngioDynamics common stock in connection with the
acquisition. Additional important information is also contained in the appendices to and the documents incorporated by reference in this
document.

Q: What is the transaction?

A:  AngioDynamics has entered into a Stock Purchase Agreement with Navilyst Holdings, the stockholders of Navilyst Holdings, or the
Sellers, the optionholders of Navilyst Holdings, or the Optionholders, and the sellers representative, or the Sellers Representative, pursuai
to which AngioDynamics agreed to acquire all of the issued and outstanding capital stock of Navilyst Holdings. Subject to satisfaction of
the terms and conditions set forth in the Stock Purchase Agreement, Navilyst Holdings and its subsidiaries will become wholly-owned
subsidiaries of AngioDynamics as a result of the acquisition.

Q: What am I being asked to vote on?

A:  You are being asked to approve the issuance of 9,479,607 shares of AngioDynamics common stock pursuant to the Stock Purchase
Agreement in connection with the acquisition of Navilyst. The approval of the issuance of the AngioDynamics common stock is a
condition to completing the acquisition.

In addition, you may be asked to vote to approve an adjournment or postponement of the special meeting for a period of not more than 30 days,

if necessary, to solicit additional proxies in the event that there are not sufficient votes at the time of the special meeting to approve the issuance

of the AngioDynamics common stock. The approval of the adjournment or postponement of the special meeting of stockholders is not a

condition to completing the acquisition.

Q: How does the AngioDynamics Board of Directors recommend that I vote?

A: The AngioDynamics Board of Directors recommends that you vote FOR the approval of the issuance of the AngioDynamics common
stock pursuant to the Stock Purchase Agreement in connection with the acquisition of Navilyst and FOR the approval of an adjournment or
postponement of the special meeting, if necessary, to enable AngioDynamics to solicit additional proxies in favor of the proposal to issue
AngioDynamics common stock. Your vote is important.

Q: Why is stockholder approval necessary for the issuance of AngioDynamics common stock in connection with the acquisition?

A:  AngioDynamics common stock is listed on the Nasdaq Global Select Market, or NASDAQ. NASDAAQ rules require stockholder approval
before the issuance of common stock if the common stock to be issued will have voting power equal to or greater than 20% of the voting
power outstanding before the issuance, or if the number of shares of common stock to be issued will be equal to or greater than 20% of the
number of shares of common stock outstanding before the issuance.

The shares of AngioDynamics common stock that will be issued in connection with the acquisition of Navilyst exceed the thresholds under

NASDAAQ rules and, therefore, the issuance requires the approval of our stockholders.
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Q: Why did AngioDynamics enter into the Stock Purchase Agreement?

A:  Our Board of Directors believes that the acquisition of Navilyst will provide substantial benefits to us, including, among others,
strengthening our vascular division through the addition of Navilyst s Venous Access products, providing access to new potential
customers through the addition of Navilyst s Fluid

il
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Management products, incorporating into our business Navilyst s highly proficient manufacturing capabilities and quality systems and
generally increasing the scale of our operations. For additional information regarding AngioDynamics reasons for entering into the Stock
Purchase Agreement, see the section entitled The Transaction AngioDynamics Reasons for the Transaction beginning on page 26.

Q: When is the acquisition expected to be completed?

A:  AngioDynamics and Navilyst are working toward completing the acquisition as soon as practicable. AngioDynamics currently expects that
the acquisition will close during AngioDynamics fiscal 2012 fourth quarter ending May 31, 2012. In addition to stockholder approval of
the issuance of AngioDynamics common stock, there are a number of additional conditions that must be satisfied before we can complete
the transaction, including, but not limited to, expiration or termination of the waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, or the HSR Act. The waiting period under the HSR Act expired on March 29, 2012. See the
section entitled The Stock Purchase Agreement Conditions to Closing the Transaction beginning on page 51 for a more detailed
discussion.

Q: Do Ineed to send in my stock certificates if the transaction is completed?

A: No. You will not be required to exchange your certificates representing shares of AngioDynamics common stock in connection with this
transaction. You will not receive any cash or securities in connection with the acquisition. Instead, you will continue to hold your existing
shares of AngioDynamics common stock.

Q: Who can vote at the special meeting?

A:  AngioDynamics has fixed the close of business on March 23, 2012 as the record date for the special meeting or any adjournment or
postponement thereof, and only the holders of AngioDynamics common stock on the record date can vote at the special meeting.

Q: What do I need to do now?

A:  After carefully reading and considering the information contained in this proxy statement, please submit your proxy by telephone or via
the Internet in accordance with the instructions set forth in the enclosed proxy card, or complete, sign, date and mail your proxy card in the
enclosed prepaid envelope as soon as possible so that your shares may be voted at the special meeting. See the section entitled The Special
Meeting Revocability of Proxies; How to Vote on page 21 for a more detailed discussion.

Q: What happens if I do not vote?

A:  The proposal to issue 9,479,607 shares of AngioDynamics common stock pursuant to the Stock Purchase Agreement and the proposal to
adjourn the special meeting, if necessary, to solicit additional proxies in favor of the common stock issuance proposal must each be
approved by the affirmative vote of the holders of a majority of the shares of AngioDynamics common stock present in person or
represented by proxy at the special meeting. If you fail to vote, it will not affect the proposal to issue 9,479,607 shares of AngioDynamics
common stock pursuant to the Stock Purchase Agreement or the proposal to adjourn or postpone the special meeting unless the shares are
counted as present at the special meeting. However, the failure to vote on the proposals, by failing to either submit a proxy or attend the
special meeting, may make it more difficult to establish a quorum at the special meeting.
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Q: If my shares are held in street name by my broker, will my broker vote my shares for me?

A: If your shares are held in the name of a bank or broker or other nominee, you will receive separate instructions from your bank, broker or
other nominee describing how to vote your shares. The availability of telephonic or Internet voting will depend on the bank s or broker s
voting process. Please check with your bank or broker and follow the voting procedures your bank or broker provides.

v
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You should instruct your bank, broker or other nominee how to vote your shares. The rules applicable to broker-dealers do not grant your broker
discretionary authority to vote your shares for the proposal to issue shares of AngioDynamics common stock or for the proposal to adjourn or
postpone the special meeting, if necessary, to solicit additional proxies in favor of the AngioDynamics common stock issuance proposal without
receiving your instructions. As a result, if your broker does not receive voting instructions from you regarding the proposals, your shares will not
be voted.

Q: May I change my vote after I have submitted a proxy by telephone or via the Internet or mailed my signed proxy card?

A:  Yes. You may change your vote at any time before your proxy is voted at the special meeting. You can do this in several ways.

You can send a written notice stating that you want to revoke your proxy, or you can complete and submit a new proxy card. If you choose
either of these methods, you must submit your notice of revocation or your new proxy card to AngioDynamics Secretary at our principal
executive office, 14 Plaza Drive, Latham, New York 12110.

You can also change your vote by submitting a proxy at a later date by telephone or via the Internet, in which case your later-submitted proxy
will be recorded and your earlier proxy revoked.

You can also attend the special meeting and vote in person. Simply attending the special meeting, however, will not revoke your proxy. To
revoke your earlier proxy, you must vote at the special meeting.

If you have instructed a broker to vote your shares, the preceding instructions do not apply, and you must follow the voting procedures received
from your broker to change your vote.

Q: IfI want to attend the special meeting, what do I do?

A:  The special meeting will be held at our corporate headquarters located at 14 Plaza Drive, Latham, New York 12110 on May 15, 2012 at
4:00 p.m., local time. Stockholders of record as of the record date for the special meeting (March 23, 2012) can vote in person at the
special meeting. A valid government issued identification card will be required for entry to the special meeting. If your shares are held in
street name, then you are not the stockholder of record and you must ask your bank, broker or other nominee holder how you can vote at
the special meeting.

Q: Who can help answer my questions?

A: If you have any questions or need assistance in voting your shares, please contact us:
AngioDynamics, Inc.
14 Plaza Drive
Latham, New York 12110

Attention: General Counsel

Telephone: (518) 795-1400
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SUMMARY

This summary highlights selected information from this proxy statement. It does not contain all of the information that may be important to you.
You should carefully read this entire document, including the annexes and the other documents to which this document refers you, for a more
complete understanding of the matters being considered at the special meeting. See the section entitled Where You Can Find More
Information beginning on page 92. Additionally, some of the statements contained in, or incorporated by reference into, this proxy statement
are forward-looking statements. See the section entitled Cautionary Statement Concerning Forward-Looking Statements beginning on page
18. All references in this proxy statement to dollars or $ are to U.S. dollars. In this proxy statement, unless otherwise indicated, we refer to
accounting principles generally accepted in the United States as GAAP. Except as the context otherwise requires, references in this proxy
statement to the Company,  AngioDynamics, we, our or us aretoAngioDynamics, Inc.

The Transaction (See page 23)

On January 30, 2012, AngioDynamics entered into a Stock Purchase Agreement with Navilyst Holdings, the Sellers, the Optionholders and the
Sellers Representative. Navilyst is a privately held company that is engaged in the design, development, manufacturing, marketing and sale of
fluid management and venous access products. Subject to satisfaction of the terms and conditions set forth in the Stock Purchase Agreement,
Navilyst Holdings and its subsidiaries will become wholly-owned subsidiaries of AngioDynamics as a result of the acquisition.

Pursuant to the terms of the Stock Purchase Agreement, the total purchase price will be subject to adjustment based on the working capital of
Navilyst Holdings at the closing of the acquisition and will consist of the following:

Total cash consideration of approximately $237.5 million, which will be used to repay Navilyst Holdings existing indebtedness, pay
the liquidation value of the issued and outstanding preferred stock of Navilyst Holdings, pay for certain fees and costs of Navilyst
Holdings and the Sellers, fund an escrow account and pay certain cash consideration to the Sellers for all the issued and outstanding
shares of Navilyst Holdings common stock; and

9,479,607 shares of common stock, $0.01 par value, of AngioDynamics.

Based on AngioDynamics closing stock price of $12.25 on March 30, 2012, the total purchase price is approximately $353.7 million
prior to adjustment for working capital changes.
See the section entitled The Stock Purchase Agreement beginning on page 39 for a more detailed discussion.

AngioDynamics Reasons for the Transaction (See page 26)

Our Board of Directors has unanimously approved the acquisition of Navilyst and determined that the acquisition and the other transactions
contemplated by the Stock Purchase Agreement are fair to and in the best interests of AngioDynamics and its stockholders. Accordingly, our
Board of Directors has recommended that you vote FOR  the issuance of shares of our common stock, based on its belief, in consultation with
AngioDynamics senior management, its internal and outside legal counsel and its financial advisor, that the acquisition of Navilyst will provide
substantial benefits to AngioDynamics, including, among others, strengthening our vascular division through the addition of Navilyst s Venous
Access products, providing access to new potential customers through the addition of Navilyst s Fluid Management products, incorporating into
our business Navilyst s highly proficient manufacturing capabilities and quality systems and generally increasing the scale of our operations. The
factors that our Board of Directors and senior management considered in connection with the acquisition are described in more detail under the
section entitled The Transaction AngioDynamics Reasons for the Transaction beginning on page 26.
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Opinion of AngioDynamics Financial Advisor (See page 28)

J.P. Morgan Securities LLC, or J.P. Morgan , delivered its written opinion to AngioDynamics Board of Directors that, as of January 30, 2012,
and based upon and subject to the factors, procedures, assumptions, qualifications and limitations set forth therein, the consideration to be paid
by AngioDynamics in the proposed transaction was fair, from a financial point of view, to AngioDynamics.

The full text of the written opinion of J.P. Morgan, dated January 30, 2012, which sets forth, among other things, the assumptions made,
procedures followed, matters considered, and qualifications and limitations on the review undertaken in connection with its opinion, is attached
as Annex C to this proxy statement and is incorporated herein by reference. J.P. Morgan provided its opinion for the information of
AngioDynamics Board of Directors in connection with and for the purposes of its evaluation of the transactions contemplated by the Stock
Purchase Agreement. J.P. Morgan s written opinion addresses only the fairness of the consideration to be paid by AngioDynamics in the
proposed transaction and does not address any other matter.

Financing Related to the Transaction (See page 36)

Simultaneously with the execution of the Stock Purchase Agreement, AngioDynamics entered into a Commitment Letter with J.P. Morgan

Securities LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, JPMorgan Chase Bank, N.A., or JPMCB, Bank of America, N.A, or
BANA, and KeyBank National Association, together, with JPMCB and BANA, the Commitment Providers. The Commitment Letter provides

that, subject to certain customary terms and conditions, the Commitment Providers will provide (i) a senior secured term loan facility in an

aggregate principal amount of $150,000,000 to fund a portion of AngioDynamics payment obligation upon consummation of the Acquisition

and (ii) a senior secured revolving credit facility in an aggregate principal amount of $50,000,000. AngioDynamics will pay certain customary

fees and expenses in connection therewith. The agreement governing the term facility and the revolving credit facility will subject

AngioDynamics to customary terms and covenants, including financial maintenance covenants, and will be subject to customary events of

default.

The Companies (See page 36)
AngioDynamics, Inc.
AngioDynamics, Inc.

14 Plaza Drive

Latham, New York 12110

AngioDynamics, Inc. is a leading provider of innovative, minimally invasive medical devices used by professional healthcare providers for
vascular access, surgery, peripheral vascular disease and oncology. AngioDynamics diverse product lines include market-leading ablation
systems, vascular access products, angiographic products and accessories, angioplasty products, drainage products, thrombolytic products and
venous products.

Navilyst

NM Holding Company, Inc.

26 Forest Street

Marlborough, Massachusetts 01752

Navilyst is a leading global developer, manufacturer and marketer of innovative medical devices used in oncology treatment, as well as the
diagnosis and treatment of vascular disease.

Table of Contents 17



Table of Contents

Edgar Filing: ANGIODYNAMICS INC - Form DEFM14A

2

18



Edgar Filing: ANGIODYNAMICS INC - Form DEFM14A

Table of Conten
Board of Directors of AngioDynamics Following the Transaction (See page 37)

In connection with the closing of the transactions contemplated by the Stock Purchase Agreement, AngioDynamics and certain of the Sellers, or
the Stockholders , will enter into a Stockholders Agreement, pursuant to which, among other things, AngioDynamics Board of Directors will be
increased from eight (8) to ten (10) directors and Avista Capital Partners, L.P., or Avista Capital Partners, will have the right to appoint two

(2) directors to AngioDynamics Board of Directors until such time as, with respect to the first director, the Stockholders beneficial ownership in
AngioDynamics has been reduced below 20% of the then outstanding voting shares and, with respect to the second director, the Stockholders
beneficial ownership in AngioDynamics has been reduced below 10% of the then outstanding voting shares.

The Special Meeting of AngioDynamics Stockholders (See page 19)

Time; Date; Place. We will hold a special meeting of our stockholders at our corporate headquarters located at 14 Plaza Drive, Latham,
New York 12110 on May 15, 2012 at 4:00 p.m., local time.

Purpose of the Special Meeting. At the special meeting, you will be asked to vote on the proposals described below. In addition, at the special
meeting, we may transact such other business as may properly come before the special meeting or any properly reconvened special meeting
following an adjournment or postponement of the special meeting.

The Issuance of Common Stock Proposal (Proposal No. 1). You will be asked to approve the issuance of 9,479,607 shares of
AngioDynamics common stock, pursuant to the Stock Purchase Agreement. If the issuance of shares of AngioDynamics common
stock is approved, then in accordance with the Stock Purchase Agreement, AngioDynamics will acquire Navilyst, and Navilyst
Holdings and its subsidiaries will become wholly-owned subsidiaries of AngioDynamics. The approval of the issuance of
AngioDynamics common stock is a condition to the completion of the acquisition of Navilyst.

The Adjournment or Postponement Proposal (Proposal No. 2). You may be asked to approve the adjournment or postponement of
the special meeting for a period of not more than 30 days, if necessary, to solicit additional proxies in the event that there are not
sufficient votes at the time of the special meeting to approve Proposal No. 1. The approval of the adjournment or postponement of
the special meeting is not a condition to the completion of the acquisition of Navilyst.
Record Date; Voting Securities. AngioDynamics has fixed the close of business on March 23, 2012 as the record date for the determination of
holders of AngioDynamics common stock entitled to receive notice of and to vote at the special meeting and any adjournment or postponement
of the special meeting. No other shares of AngioDynamics capital stock are entitled to notice of and to vote at the special meeting. At the close
of business on the record date, AngioDynamics had outstanding and entitled to vote 25,337,100 shares of common stock.

Quorum; Votes Required. The presence, in person or by proxy, of the holders of a majority of the shares of common stock issued and

outstanding as of the record date for the special meeting is necessary to constitute a quorum at the special meeting. For purposes of determining

the presence of a quorum for transacting business at the special meeting, abstentions will be treated as shares that are present but broker
non-votes will not be treated as shares that are present.

The proposal to issue 9,479,607 shares of AngioDynamics common stock pursuant to the Stock Purchase Agreement requires the affirmative
vote of the holders of a majority of the shares of AngioDynamics common stock present in person or represented by proxy at the special
meeting. The proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies in favor of the common stock
issuance proposal requires the affirmative vote of the holders of a majority of the shares of AngioDynamics common stock present in person or
represented by proxy at the special meeting, whether or not a quorum is present.
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The approval of the issuance of AngioDynamics common stock in accordance with the terms of the Stock Purchase Agreement is a condition to
the completion of the acquisition of Navilyst. As a result, a vote against the proposal relating to the issuance of AngioDynamics common stock
effectively will be a vote against the acquisition of Navilyst by AngioDynamics. The approval of the proposal to adjourn or postpone the special
meeting, if necessary, to solicit additional proxies in favor of the proposal to issue shares of AngioDynamics common stock is not a condition to
the completion of the acquisition of Navilyst.

Recommendation of the AngioDynamics Board of Directors. The AngioDynamics Board of Directors has unanimously determined that the
acquisition of Navilyst is fair to and in the best interests of AngioDynamics and its stockholders and, subject to approval by AngioDynamics
stockholders, approved the issuance of AngioDynamics common stock in accordance with the Stock Purchase Agreement.

The AngioDynamics Board of Directors recommends that you vote FOR  the approval of the issuance of AngioDynamics common stock in
accordance with the Stock Purchase Agreement and FOR the approval of the adjournment or postponement of the special meeting, if necessary,
to solicit additional proxies in favor of the common stock issuance proposal.

The Stock Purchase Agreement (See page 39)

The Stock Purchase Agreement, which is attached to this proxy statement as Annex A, is described in more detail beginning on page 39. We
urge you to read the Stock Purchase Agreement in its entirety because this document is the legal document governing the proposed acquisition of
Navilyst.

Completion of the Acquisition of Navilyst is Subject to Conditions. The respective obligations of each of AngioDynamics, Navilyst Holdings
and the Sellers to effect the transactions contemplated by the Stock Purchase Agreement are conditioned on the satisfaction or waiver of the
following conditions:

all applicable waiting periods under the HSR Act applicable to the acquisition having terminated or expired (the waiting period under
the HSR Act expired on March 29, 2012);

no court or other governmental authority having issued any writ, order, injunction, decree or judgment, and no action or proceeding
being threatened or pending by or before a court or other governmental authority, restraining, enjoining or otherwise prohibiting
consummation of the transactions contemplated by the Stock Purchase Agreement;

no court or other governmental authority having promulgated, entered, issued, or determined to be applicable, any applicable law that
would make the consummation of the transactions contemplated by the Stock Purchase Agreement illegal, and no action or
proceeding with respect to such application of any such applicable law being pending;

AngioDynamics stockholders approving the issuance of the shares of AngioDynamics common stock to the stockholders of Navilyst
Holdings at the special meeting; and

the common stock issued by AngioDynamics pursuant to the Stock Purchase Agreement being approved for listing on NASDAQ.
The obligation of AngioDynamics to effect the transactions contemplated by the Stock Purchase Agreement is conditioned on the satisfaction or
waiver of, among other things, the following conditions:

Navilyst Holdings and the Sellers representations and warranties being true and correct, subject to various materiality qualifiers, on
the date of the Stock Purchase Agreement and on the date of the closing of the acquisition (or in the case of representations and
warranties that are made as of a particular date or period, as of the specified date or period);
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Navilyst Holdings and the Sellers having performed in all material respects all covenants required to be performed by them under the
Stock Purchase Agreement at or prior to the closing date;

AngioDynamics having received (a) the audited consolidated balance sheet and related statements of income, stockholders equity
and cash flows of Navilyst Holdings and its subsidiaries for the three most recently completed fiscal years ended at least 90 days
before the closing date, and (b) unaudited consolidated balance sheets and related statements of income, stockholders equity and cash
flows of Navilyst Holdings and its subsidiaries, for each subsequent fiscal quarter ended at least 45 days before the closing date;

AngioDynamics having received a certificate signed on behalf of Navilyst Holdings and the Sellers as to the satisfaction of the
conditions described in the preceding three bullets;

AngioDynamics having received payoff letters with respect to the payment of the aggregate outstanding principal and accrued
interest and other amounts payable in respect of certain Navilyst Holdings credit agreements and the release of any encumbrances
related thereto;

the absence of any change, effect, occurrence, development, state of circumstances, fact, condition or event that has had, or could
reasonably be expected to have, individually or in the aggregate, a material adverse effect with respect to Navilyst;

AngioDynamics having received a statement by Navilyst Holdings certifying that Navilyst Holdings is not, and has not been during
the time period specified in Section 897(c)(1) of the Internal Revenue Code of 1986, as amended, or the Code, a United States real
property holding corporation, as defined in Section 897(c)(2) of the Code;

the Escrow Agreement having been executed and delivered by the Sellers; and

the Stockholders Agreement having been executed and delivered by each of Avista Capital Partners, Avista Capital Partners
(Offshore) LP and Navilyst Medical Co-Invest, LLC.
The obligations of Navilyst Holdings and the Sellers to effect the transactions contemplated by the Stock Purchase Agreement are conditioned
on the satisfaction or waiver of, among other things, the following conditions:

AngioDynamics representations and warranties being true and correct, subject to various materiality qualifiers, on the date of the
Stock Purchase Agreement and on the date of the closing of the acquisition (or in the case of representations and warranties that are
made as of a particular date or period, as of the specified date or period);

AngioDynamics having performed in all material respects all covenants required to be performed by it under the Stock Purchase
Agreement at or prior to the closing date;

the Sellers Representative having received a certificate signed on behalf of AngioDynamics as to the satisfaction of the conditions
described in the preceding two bullets;

the Escrow Agreement having been executed and delivered by AngioDynamics; and
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the Stockholders Agreement having been executed and delivered by AngioDynamics.
The Stock Purchase Agreement May Be Terminated under Certain Circumstances. The Stock Purchase Agreement may be terminated at any
time on or prior to the closing by, among other things:

mutual written consent of AngioDynamics and the Sellers Representative; or

the Sellers Representative or, subject to certain limitations, AngioDynamics, if the closing date has not occurred on or before the date
that is six (6) months from the date of the Stock Purchase Agreement (the Initial Termination Date ) (unless the only condition to
closing that has not been fulfilled by the

Table of Contents 23



Edgar Filing: ANGIODYNAMICS INC - Form DEFM14A

Table of Conten

Initial Termination Date is expiration or termination of all applicable waiting periods under the HSR Act, in which case the Initial
Termination Date will be extended to the date that is nine (9) months from the date of the Stock Purchase Agreement);

AngioDynamics or the Sellers Representative, if a governmental authority has issued an order prohibiting the transactions
contemplated by the Stock Purchase Agreement;

the Sellers Representative, upon certain breaches by AngioDynamics;

AngioDynamics, upon certain breaches by the Sellers or Navilyst Holdings;

AngioDynamics upon the occurrence of a Material Adverse Effect with respect to Navilyst;

Navilyst Holdings upon the occurrence of a Buyer Material Adverse Effect with respect to AngioDynamics;

the Sellers Representative or, subject to certain limitations, AngioDynamics if, prior to the Stockholder Approval, AngioDynamics
Board of Directors has withdrawn its recommendation of the acquisition of Navilyst or AngioDynamics has failed to perform its
obligations to seek the approval of the issuance of AngioDynamics common stock in accordance with the Stock Purchase Agreement
(each such action, a Buyer Triggering Action ), in each case, after AngioDynamics Board of Directors has determined in good faith,
after receiving advice of outside counsel, that the failure to effect such action would be inconsistent with the exercise of its fiduciary
duties to the stockholders of AngioDynamics under applicable law; and

AngioDynamics or the Sellers Representative, if the approval of the issuance of AngioDynamics common stock in accordance with

the terms of the Stock Purchase Agreement is not obtained at the special meeting.
In the event that the Stock Purchase Agreement is terminated by AngioDynamics or the Sellers Representative because, prior to the receipt of
the stockholder approval, AngioDynamics Board of Directors has effected a Buyer Triggering Action, then AngioDynamics must pay to the
Sellers Representative, as the sole and exclusive remedy of the Sellers (other than as expressly set forth in the Stock Purchase Agreement), an
amount equal to $11,250,000. If the Stock Purchase Agreement is terminated by AngioDynamics or the Sellers Representative because the
stockholder approval has not been obtained at the stockholder meeting, then AngioDynamics will reimburse to the Sellers Representative, as the
sole and exclusive remedy of the Sellers (other than as expressly set forth in the Stock Purchase Agreement), the Sellers reasonable expenses in
the amount equal to $3,500,000.

Indemnification. The Sellers have agreed to indemnify AngioDynamics for certain losses related to breaches of the representations, warranties
and covenants of Navilyst Holdings and the Sellers and certain actions with respect to the failure of an Optionholder to execute a joinder and
become a party to the Stock Purchase Agreement. AngioDynamics has agreed to indemnify the Sellers for certain losses related to breaches of
the representations, warranties and covenants of AngioDynamics. Subject to limited exceptions, the indemnification obligations of the parties are
subject to the prior satisfaction by each party of a deductible amount equal to $3,750,000, whereupon the applicable indemnified party will be
entitled only to receive amounts in excess of the deductible amount. Claims for indemnification that do not exceed $50,000 will not be eligible
for indemnification and will not be considered in the calculation of the deductible amount.

Escrow. At the closing, AngioDynamics will deposit $20,000,000 of the purchase price into an escrow account, which will be used as the sole
and exclusive remedy to satisfy any post-closing working capital adjustment in AngioDynamics favor and the indemnification obligations of the
Sellers, subject to limited exceptions.
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The Stockholders Agreement (See page 57)

In connection with the closing of the transactions contemplated by the Stock Purchase Agreement, AngioDynamics has agreed to enter into a
Stockholders Agreement with the Stockholders. Pursuant to the Stockholders Agreement, Avista Capital Partners will have the right to appoint
two directors to AngioDynamics Board of Directors, subject to the satisfaction of certain common stock ownership thresholds.

The Stockholders Agreement contains certain standstill obligations, which will prohibit the Stockholders and their controlled affiliates from
taking certain actions with respect to AngioDynamics until the later of (1) seven (7) years following the closing of the Acquisition and (2) three
(3) years after the Stockholders cease to beneficially own at least five percent (5%) of the then outstanding voting shares.

For the period from the date of the Stockholders Agreement to one (1) year from the date of the Stockholders Agreement, the Stockholders are
required to vote their voting shares in accordance with the recommendation of AngioDynamics Board of Directors with respect to any business
or proposal on which AngioDynamics stockholders are entitled to vote. For the period from the date that is one (1) year from the date of the
Stockholders Agreement until the first date that the Stockholders no longer beneficially own at least ten percent (10%) of the voting securities
outstanding at such time, the Stockholders agree to vote all voting securities then owned by the Stockholders either, in the sole discretion of each
Seller, (1) in accordance with the recommendation of the Board or (2) in proportion to the votes cast with respect to the voting securities not
owned by the Stockholders with respect to any business or proposal on which the stockholders of AngioDynamics are entitled to vote. If at any
time following one (1) year from the date of the Stockholders Agreement, the Stockholders beneficially own less than fifteen percent (15%) of
the voting securities then outstanding and there is no stockholder designee then serving on the AngioDynamics Board of Directors pursuant to
the Stockholders Agreement, the Stockholders may vote all voting securities then owned by the Stockholders in their own discretion.

In addition, from the date of the Stockholders Agreement until there is no longer a stockholder designee serving on the Board of AngioDynamics
pursuant to the Stockholders Agreement, the Stockholders will also be subject to a non-competition covenant, which, subject to certain
exceptions, will prohibit them from acquiring, holding, or otherwise investing in certain competitors of AngioDynamics and Navilyst.

The Stockholders Agreement grants the Stockholders certain registration rights with respect to their AngioDynamics common stock and imposes
certain restrictions on the Stockholders ability to transfer their shares of AngioDynamics common stock, including, among other things, a twelve
(12) month prohibition on the transfer of the shares of AngioDynamics common stock issued to the Stockholders in connection with the
acquisition of Navilyst (other than transfers to certain permitted transferees). See the section entitled The Stockholders Agreement on page 57
for a more detailed discussion.

Regulatory Approvals Required for the Acquisition of Navilyst

Under the HSR Act and the rules and regulations promulgated thereunder, AngioDynamics acquisition of Navilyst may not be consummated

until required information and materials have been furnished to the Department of Justice, or the DOJ , and the Federal Trade Commission, or the
FTC , and certain waiting period requirements have expired or been terminated. On February 28, 2012, each of AngioDynamics and Navilyst

filed a Pre-Acquisition Notification and Report Form pursuant to the HSR Act with the DOJ and the FTC. The waiting period under the HSR

Act expired on March 29, 2012. At any time before the closing of the acquisition, the DOJ, the FTC or others could take action under the

antitrust laws with respect to the acquisition, including seeking to enjoin the consummation of the acquisition, to rescind the acquisition or to

require the divestiture of certain assets of AngioDynamics or Navilyst. There can be no assurance that a challenge to the acquisition on antitrust

grounds will not be made or, if such a challenge is made, that it would not be successful.
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Anticipated Accounting Treatment

The transaction will be accounted for by AngioDynamics as an acquisition. The aggregate consideration paid by AngioDynamics in connection
with the acquisition will be allocated to Navilyst s assets and liabilities based on their fair values, with any excess being treated as goodwill.
Navilyst s assets, liabilities and results of operations will be consolidated with the assets, liabilities and results of operations of AngioDynamics
after consummation of the acquisition.
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COMPARATIVE HISTORICAL AND PRO FORMA PER SHARE DATA

The following tables present historical per share data for AngioDynamics and unaudited historical per share data for Navilyst Holdings; pro
forma per share data for AngioDynamics after giving effect to the acquisition of Navilyst; and unaudited pro forma equivalent per share data for
Navilyst Holdings with respect to the portion of the consideration that will be received in the form of shares of AngioDynamics common stock.
You should read these tables in conjunction with the historical audited and unaudited consolidated financial statements of AngioDynamics that
are filed with the Securities and Exchange Commission, or the SEC, and incorporated by reference in this document and the historical
consolidated financial statements of Navilyst contained elsewhere in this document. See the sections entitled Where You Can Find More
Information beginning on page 92 and Navilyst Management s Discussion and Analysis of Financial Condition and Results of Operations
beginning on page 69.

We are providing the unaudited pro forma combined condensed financial data for informational purposes only. It does not necessarily represent
or indicate what the financial position and results of operations of AngioDynamics would actually have been had the acquisition of Navilyst and
other pro forma adjustments in fact occurred at the dates indicated. It also does not necessarily represent or indicate the future financial position

or results of operations AngioDynamics will achieve after the acquisition of Navilyst.

For Six
Months Ended For the Year
Nov 30, 2011 Ended May 31, 2011
AngioDynamics Historical
Book value per share $ 16.25 $ 16.14
Cash dividends per share
Basic earnings per share 0.15 0.33
Diluted earnings per share 0.15 0.32
AngioDynamics Pro Forma Combined
Book value per share $ 15.06 N/A
Cash dividends per share
Basic earnings per share 0.12 $ 0.34
Diluted earnings per share 0.11 0.34

We are providing the unaudited historical per share data and unaudited pro forma equivalent per share data for Navilyst Holdings for
informational purposes only. It does not necessarily represent or indicate the future financial position or results of operations AngioDynamics

will achieve after the acquisition of Navilyst.

Navilyst Holdings Historical

For Year Ended
(unaudited) December 31, 2011
Book value per share $ 13.03
Cash dividends per share
Basic earnings per share 1.77)
Diluted earnings per share 1.77)
Navilyst Holdings Pro Forma

For Year Ended
(unaudited) December 31, 2011
Book value per share $ 15.87
Cash dividends per share
Basic earnings per share (2.16)
Diluted earnings per share (2.16)
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SUMMARY SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF NAVILYST

We are providing the following financial information to assist you in your analysis of the financial aspects of the acquisition. The information is
only a summary and should be read in conjunction with Navilyst s historical financial statements and related notes thereto contained elsewhere
herein. The historical results included below and elsewhere in this document are not indicative of the future performance of Navilyst or
AngioDynamics.

The following table sets forth selected historical financial data of Navilyst Holdings. Navilyst Holdings derived its financial information from its
audited financial statements for the years ended December 31, 2011, 2010 and 2009, and the period from February 14, 2008 (commencement of
operations) to December 31, 2008. Navilyst commenced operations on February 14, 2008 upon the acquisition of the Fluid Management and
Venous Access operations of Boston Scientific Corporation ( BSC ). The availability of historical financial data of the Fluid Management and
Venous Access operations for the period prior to February 14, 2008 is limited. Accordingly, for the period prior to February 14, 2008, the
historical financial data for the Fluid Management and Venous Access operations presented in the following table have been derived from
information readily available to management of Navilyst. The source of such information is indicated by the relevant footnote reference included
in the following table. Results for the interim period prior to February 14, 2008 should not be considered to be indicative of results for any other
periods or for any year.

The information presented below is only a summary. You should read it together with Navilyst Management s Discussion and Analysis of
Financial Condition and Results of Operations and historical audited consolidated financial statements and accompanying notes included in this
proxy statement.

Period from

February 14,
2008
(commencement
of operations) Twelve
(Amounts in thousands) Years Ended to Months Ended
September 30,
December 31, December 31, December 31, December 31, 2007
2011 2010 2009 2008 (unaudited) (a)
Consolidated Statement of Operations Data:
Net sales $ 148,634 $ 150,628 $ 155579 $ 147,899 $ 168,684
Operating income 6,553 10,248 1,756 4,895 Not available
Net loss (20,470) (14,356) (20,216) (19,989) 26,951
As of As of
December 31, December 31, December 31, December 31, September 30,
2011 2010 2009 2008 2007 (a)
Consolidated Balance Sheet Data:
Total assets $ 415,718 $ 421,122 $ 416,840 $ 449,443 Not available
Long-term Debt 200,699 205,512 205,650 206,130
Mandatorily Redeemable Preferred Stock (b) 21,677 7,717

(a) Consolidated statement of operations data for the twelve months ended September 30, 2007 is based on unaudited internal management reporting of net sales,
related direct expenses and reasonably allocated costs that were centralized at BSC prior to the acquisition of the Fluid Management and Venous Access
operations. Net loss for the twelve months ended September 30, 2007 represents Fluid Management and Venous Access operations revenues less direct
expenses. Unaudited consolidated balance sheet information as of September 30, 2007 is not available.

(b) The mandatorily redeemable preferred stock has a liquidation preference of $22,478 and $8,267 as of December 31, 2011 and 2010, respectively. See Notes 1
and 2 to the audited financial statements of NM Holding Company, Inc. and Subsidiaries as of December 31, 2011 for additional information.
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SUMMARY SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF ANGIODYNAMICS

The following information is being provided to aid in your analysis of the financial aspects of the acquisition of Navilyst. AngioDynamics
derived its financial information from its audited financial statements for fiscal years ended May 31, 2011, 2010, 2009, 2008 and June 2, 2007
and from its unaudited financial statements for the six months ended November 30, 2011 and November 30, 2010. In the opinion of
AngioDynamics management, this unaudited interim period information reflects all adjustments, consisting only of normal recurring
adjustments, necessary for a fair statement of the results of operations and financial condition for the six months ended November 30, 2011 and
November 30, 2010. Results for interim periods should not be considered indicative of results for any other periods or for the year.

The selected consolidated financial data presented below should be read in conjunction with, and is qualified by reference to, AngioDynamics
historical audited and unaudited financial statements and related notes and the section entitled Management s Discussion and Analysis of
Financial Condition and Results of Operations contained in AngioDynamics annual reports, quarterly reports and other information on file with
the SEC and incorporated by reference into this document. See the section entitled Where You Can Find More Information beginning on page
92.

(Amounts in thousands, except

per share information) Year Ended Six Months Ended
(unaudited)
May 31, May 31, May 31, May 31, June 2,

2011 2010 2009 2008 2007 Nov 30, Nov 30,

(b)(®) (b) (b)(e) (b)(@) (b)(c)(d)(g) 2011 2010
Consolidated Statements of Operations
Data:
Net sales $ 215750 $ 216,035 $ 195054 $ 166,500 $ 112,227 $§ 112,530 $ 104,879
Cost of sales 90,047 89,066 74,989 63,913 46,060 47,154 43,323
Gross profit 125,703 126,969 120,065 102,587 66,167 65,376 61,556

Operating expenses

Research and development 21,373 19,275 17,914 14,424 20,555 10,715 10,501
Sales and marketing 58,123 60,923 57,7197 46,047 31,605 32,156 28,237
General and administrative 17,828 16,437 19,124 15,425 13,172 8,937 8,760
Amortization of intangibles 9,234 9,463 9,126 6,849 2,350 4,594 4,408
Other non-recurring items 7,182 3,606 9,710 2,331 772
Total operating expenses 113,740 106,098 103,961 86,351 77,392 58,733 52,678
Operating income (loss) 11,963 20,871 16,104 16,236 (11,225) 6,643 8,878

Other (expenses) income

Interest income 737 713 1,559 3,157 4,047 495 328
Interest expense (499) (672) (731) (1,328) (308) 227) (240)
Other (expenses) income (1,503) (1,293) (1,780) (737) 314 (1,239) (878)
Total other (expenses) income, net (1,265) (1,252) (952) 1,092 4,053 971) (790)
Income (loss) before income tax provision 10,698 19,619 15,152 17,328 (7,172) 5,672 8,088
Income tax provision 2,581 7,307 5,220 6,439 1,955 1,970 2,921
Net income (loss) $ 8,117 $ 12,312 $ 9932 $ 10,889 $ 9,127) $ 3702 $ 5,167

Earnings (loss) per share
Basic $ 033 % 050 $ 041 $ 045 $ 049) $ 015 $ 0.21

Diluted $ 032 $ 050 $ 041 $ 045  $ 049 $ 015 $ 0.21
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Weighted average number of shares used in
per share calculation:

Basic 24,870,005 24,580,483 24,363,234 24,081,713 18,443,570 25,106,911 24,799,247
Diluted 25,132,763 24,786,841 24,512,670 24,348,960 18,443,570 25,278,188 25,066,576
11
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As of As of
May 31,2011 May 31,2010 May 31,2009 May 31,2008  June 2,2007 Nov 30,2011 Nov 30, 2010
Consolidated Balance Sheet Data:
Cash, cash equivalents and marketable

securities(a) $ 131,542 $ 100,074 $ 68,187 $ 78,290 $ 73,290 $136,319 $ 110,603
Working capital 168,798 145,334 118,899 100,548 106,881 179,216 157,325
Total assets 437,421 423,925 408,703 408,747 383,281 443,590 425,983
Non-current liabilities 6,275 6,550 6,810 11,700 26,905 6,125 6,410
Retained earnings (Accumulated deficit) 35,269 27,152 14,840 4,908 (5,981) 38,971 32,319
Total stockholders equity 405,639 391,349 372,194 355,713 335,958 410,845 399,452

(a) Cash, cash equivalents and marketable securities include auction-rate investments of $1,850,000 at May 31, 2011, May 31, 2010, May 31, 2009 and May 31,
2008, and $4,475,000 as of June 2, 2007, respectively and restricted cash of $68,000, and $1,786,000, as of May 31, 2008, and June 2, 2007, respectively.

(b) Fiscal years 2011, 2010, 2009, 2008 and 2007 include the impact of stock based compensation expense from our adoption of authoritative guidance for share
based payment awards and the impact on operating income was approximately $4.6 million, $4.9 million, $5.8 million, $4.9 million and $3.5 million,
respectively. The impact on net income was approximately $2.9 million or $0.12 per basic and diluted share for fiscal 2011, $3.1 million or $0.13 per basic
and diluted share for fiscal 2010, $3.7 million or $0.15 per basic and diluted share for fiscal 2009, $3.1 million or $0.13 per basic and diluted share for fiscal
2008, and $2.4 million, or $0.13 per basic and diluted share for fiscal 2007. See Notes A and O to the Consolidated Financial Statements for additional
information.

(c) InJanuary 2007, we acquired RITA Medical Systems, Inc. for approximately $244 million. In connection with the acquisition, we incurred an in-process
R&D charge of $12.1 million, or approximately $0.66 per basic and diluted share.

(d) In fiscal 2007, we accrued $9.7 million for the Diomed patent infringement matter. In fiscal 2008, we accrued $6.8 million for the settlement of the VNUS
patent infringement and reversed $3.2 million of the Diomed patent infringement accrual as a result of the settlement of the matter.

(e) To conform to the fiscal 2010 presentation, fiscal 2009 results include reclassifications made to include strategic business unit management in marketing
costs. The reclassifications resulted in an increase in marketing costs and a decrease in general and administrative costs of $1 million in fiscal 2009.

(f) The fiscal 2011 results include, in other non-recurring items, $6.4 million of impairment charges related to our decision to not continue development of the
Medron Lightport technology and the write down of Centros prepaid royalties due to lower than anticipated sales.

(g) Beginning with fiscal 2008, AngioDynamics began reporting on a fiscal year ending May 31. Prior to fiscal 2008, AngioDynamics reported on a fiscal year
that concluded on the Saturday nearest May 31. Fiscal year 2007 ended on June 2, 2007, for a reporting period of fifty-two weeks.

SELECTED UNAUDITED PRO FORMA COMBINED CONDENSED FINANCIAL DATA OF ANGIODYNAMICS

The following table reflects the pro forma effect of the acquisition of Navilyst on (1) the balance sheet data of AngioDynamics as of
November 30, 2011, (2) the statement of operations data of AngioDynamics for the fiscal year ended May 31, 2011 and (3) the statement of
operations data for AngioDynamics for the six months ended November 30, 2011.

This information is only a summary. You should read the unaudited pro forma combined condensed financial statements and other information
and the accompanying notes that are included elsewhere in this document. You should also read the historical information and related notes of
AngioDynamics that are incorporated by reference into this document and the historical financial statements and related notes for Navilyst
contained elsewhere in this document.

The unaudited pro forma combined condensed balance sheet data shows the estimated effects of the acquisition of Navilyst as if it had occurred
on November 30, 2011. The unaudited pro forma combined condensed statements of operations data for the year ended May 31, 2011 and the
six month period ended November 30, 2011 show the estimated effects of the acquisition of Navilyst as if it had occurred on June 1,
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2010. We are providing the unaudited pro forma combined condensed financial data for informational purposes only. It does not necessarily
represent or indicate what the financial position and results of operations of AngioDynamics would actually have been had the acquisition of
Navilyst and other pro forma adjustments in fact occurred at the dates indicated. It also does not necessarily represent or indicate the future
financial position or results of operations AngioDynamics will achieve after the acquisition of Navilyst.

(In thousands, except share and per share amounts)

For Six For the
Months Ended Year Ended
Nov 30, 2011 May 31, 2011
Pro Forma Condensed Combined Statement of Income
Net sales $ 185,169 $ 369,381
Operating income 10,759 24,725
Net income 3,979 11,674
Earnings per share
Basic 0.12 0.34
Diluted 0.11 0.34
Nov 30, 2011
Pro Forma Condensed Combined Balance Sheet
Working capital $ 118,355
Total assets 720,965
Long-term debt due after one year 142,500
Stockholder s equity 523,598
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In addition to the other information included or incorporated by reference in this proxy statement, you should carefully consider the material
risks described below in deciding whether to vote for approval of the proposals presented in this proxy statement. Additional risks and
uncertainties not presently known to us or that are not currently believed to be material, if they occur, also may adversely affect AngioDynamics
following the acquisition. For risks related to AngioDynamics, please see AngioDynamics Form 10-K for the fiscal year ended May 31, 2011
and AngioDynamics Form 10-Q for the quarterly period ended November 30, 2011, which are incorporated by reference herein.

Although we expect that the acquisition of Navilyst will result in benefits to us, we may not realize those benefits because of integration
difficulties.

Integrating the operations of Navilyst successfully or otherwise realizing any of the anticipated benefits of the acquisition of Navilyst, including
anticipated cost savings and additional revenue opportunities, involves a number of challenges. The failure to meet these integration challenges
could seriously harm our results of operations and the market price of our common stock may decline as a result.

Realizing the benefits of the acquisition will depend in part on the integration of information technology, operations, personnel and sales force.
These integration activities are complex and time-consuming and we may encounter unexpected difficulties or incur unexpected costs, including:

our inability to achieve the cost savings and operating synergies anticipated in the acquisition, which would prevent us from
achieving the positive earnings gains expected as a result of the acquisition;

diversion of management attention from ongoing business concerns to integration matters;

difficulties in consolidating and rationalizing information technology platforms and administrative infrastructures;

complexities associated with managing the combined businesses and consolidating multiple physical locations where management
may determine consolidation is desirable;

difficulties in integrating personnel from different corporate cultures;

challenges in demonstrating to our customers and to customers of Navilyst that the acquisition will not result in adverse changes in
customer service standards or business focus; and

possible cash flow interruption or loss of revenue as a result of change of ownership transitional matters.
We may not successfully integrate the operations of the businesses of Navilyst in a timely manner, and we may not realize the anticipated net
reductions in costs and expenses and other benefits and synergies of the acquisition of Navilyst to the extent, or in the timeframe, anticipated. In
addition to the integration risks discussed above, our ability to realize these net reductions in costs and expenses and other benefits and synergies
could be adversely impacted by practical or legal constraints on our ability to combine operations.

If the acquisition is completed and we are unable to manage our growth profitably, our business, financial results and stock price could

suffer.

Our future financial results will depend in part on our ability to profitably manage our growth on a combined basis with Navilyst. Management
will need to maintain existing customers and attract new customers, recruit, retain and effectively manage employees, as well as expand
operations and integrate customer support and financial control systems. If integration-related expenses and capital expenditure requirements are
greater than anticipated, or if we are unable to manage our growth profitably after the acquisition, our financial results and the market price of
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We will incur significant indebtedness if we complete the acquisition which will impose operating and financial restrictions on us which,
together with the resulting debt service obligations, could significantly limit our ability to execute our business strategy and increase the risk
of default under our debt obligations.

We intend to borrow or assume an aggregate of approximately $150 million (not including up to $50 million that would also be available under
our new revolving credit facility) in connection with the acquisition. We expect that the terms of our new credit facilities that we will enter into
in connection with the acquisition will require us to comply with certain financial maintenance covenants. In addition, the proposed terms of our
new indebtedness also include certain covenants restricting or limiting our ability to take certain actions.

These covenants may adversely affect our ability to finance future operations or limit our ability to pursue certain business opportunities or take
certain corporate actions. The covenants may also restrict our flexibility in planning for changes in our business and the industry and make us
more vulnerable to economic downturns and adverse developments. The documentation governing our new indebtedness has not been finalized
and, accordingly, the actual terms may further restrict our operation of our business.

Following the completion of the acquisition, our ability to meet our cash requirements, including our debt service obligations, will be dependent
upon our operating performance, which will be subject to general economic and competitive conditions and to financial, business and other
factors affecting our operations, many of which are or may be beyond our control. We cannot provide assurance that our business operations will
generate sufficient cash flows from operations to fund these cash requirements and debt service obligations. If our operating results, cash flow or
capital resources prove inadequate, we could face substantial liquidity problems and might be required to dispose of material assets or operations
to meet our debt and other obligations. If we are unable to service our debt, we could be forced to reduce or delay planned expansions and
capital expenditures, sell assets, restructure or refinance our debt or seek additional equity capital, and we may be unable to take any of these
actions on satisfactory terms or in a timely manner. Further, any of these actions may not be sufficient to allow us to service our debt obligations
or may have an adverse impact on our business. Our debt agreements may limit our ability to take certain of these actions. Our failure to
generate sufficient operating cash flow to pay our debts or to successfully undertake any of these actions could have a material adverse effect on
us.

In addition, the degree to which we may be leveraged as a result of the indebtedness incurred in connection with the acquisition or otherwise
could materially and adversely affect our ability to obtain additional financing for working capital, capital expenditures, acquisitions, debt
service requirements or other purposes, could make us more vulnerable to general adverse economic, regulatory and industry conditions, could
limit our flexibility in planning for, or reacting to, changes and opportunities in the markets in which we compete, could place us at a
competitive disadvantage compared to our competitors that have less debt or could require us to dedicate a substantial portion of our cash flow
to service our debt.

Following the merger, we will have significantly less cash on hand than we currently have.

In connection with the acquisition, we will pay approximately $97 million out of our existing cash reserves to the Sellers as part of the
consideration for all of the outstanding capital stock of Navilyst Holdings. In addition, we will pay substantial costs and expenses associated
with the acquisition. As a result, we will, following the acquisition, have significantly less cash on hand than we currently have, which could
adversely affect our ability to grow and perform.

Failure to complete the acquisition could negatively impact our stock price and our future business and financial results.

Although we have agreed to solicit proxies from our stockholders to obtain stockholder approval of the proposal to issue shares of our common
stock, there is no assurance that this proposal will be approved. If this proposal is not approved, and as a result the acquisition is not completed:

our ongoing business may be adversely affected; and
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we may be required, under certain circumstances, to reimburse to the Sellers Representative, as the sole and exclusive remedy of the
Sellers (other than as expressly set forth in the Stock Purchase Agreement), the Sellers reasonable expenses in an amount equal to
$3,500,000.
Certain of the benefits we expect from the acquisition of Navilyst, including the anticipated accretion, net reductions in costs and expenses
and certain tax benefits, are based on projections and assumptions, which are uncertain and subject to change.

Certain of the benefits we expect from the acquisition of Navilyst, including accretion of at least $0.08 per diluted share in fiscal year 2013 and
increasing accretion through fiscal year 2016, cost savings (net of identified incremental costs and excluding transaction and associated one-time
costs) of approximately $5 to $7 million in fiscal year 2013 and approximately $10 to $15 million by fiscal year 2015 and annual cash tax
savings of $11.5 million, or $0.32 per share, each year from fiscal year 2013 through 2023, are based on projections and assumptions that are
uncertain and subject to change. These projections and assumptions are based on preliminary information, which may prove to be inaccurate.
There can be no assurance that we will realize the accretion per diluted share, the net reductions in costs and expenses from the acquisition or the
tax benefits to the extent, or in the time frame, we anticipate. The market price of our common stock may decline if the estimates are not realized
or we do not achieve the perceived benefits of the acquisition as rapidly or to the extent anticipated.

The announcement and pendency of the acquisition may cause disruptions in the business of Navilyst, which could have an adverse effect on
its business, financial condition or results of operations and, post-closing, our business, financial condition or results of operations.

The announcement and pendency of the transaction could cause disruptions in the business of Navilyst. Specifically:

current and prospective employees of Navilyst and its direct and indirect subsidiaries may experience uncertainty about their future
roles with us, which might adversely affect the ability of Navilyst to retain key personnel and attract new personnel;

current and prospective customers of Navilyst may experience uncertainty about the ability of Navilyst to meet their needs, which
might cause customers to seek other suppliers for the products and services provided by Navilyst; and

management s attention has been focused on the acquisition, which may divert management s attention from the core business of
Navilyst and other opportunities that could have been beneficial to Navilyst.
These disruptions could be exacerbated b