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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements.

References in this Quarterly Report omd0-Q to “BioClinica,” “we,” “us,” or “our” referto BioClinica, Inc., a Delaware corporation,
and its subsidiaries, doing business as BioClinica.

Certain information and footnote disclesurequired under generally accepted accountingiptes (GAAP) in the United States of
America have been condensed or omitted from tHeviiig consolidated financial statements pursuarhé rules and regulations of the
Securities and Exchange Commission, although wievgethat such financial disclosures are adequatkat the information presented is not
misleading in any material respect. The followirgsolidated financial statements should be readijunction with the yeagnd consolidate
financial statements and notes thereto includexiimAnnual Report on Form 10-K for the fiscal yeaded December 31, 2010.

The results of operations for the intepemiods presented in this Quarterly Report on FbdrQ are not necessarily indicative of the
results to be expected for the entire fiscal year.
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BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(unaudited)

(in thousands
ASSETS
Current asset:
Cash and cash equivalel
Accounts receivable, n
Prepaid expenses and other current a:
Deferred income taxe

Total current assets

Property and equipment, r
Intangibles, ne

Goodwill

Deferred income ta

Other asset

Total assets

LIABILITIES AND STOCKHOLDERS ' EQUITY

Current liabilities:

Accounts payabl

Accrued expenses and other current liabili

Deferred revenu

Current maturities of capital lease obligatis

Total current liabilities

Long-term capital lease obligatiol
Long-term liability for acquisition earout
Deferred income ta
Other liabilities

Total liabilities

Stockholder’ equity:

Preferred stock — $0.00025 par value; authoriz6@@P00 shares, none issued and outstanding at
March 31, 2011 and at December 31, 2

Common stock — $0.00025 par value; authorized 3B shares, issued and outstanding 15,642,177
shares at March 31, 2011 and 15,631,664 sharescaniber 31, 201

Treasury stocl— at cost, shares held: 41,013 at March 31, 20113a@D at December 31, 20

Additional paic-in capital

Retained earning

Accumulated other comprehensive inca

Total stockholders’ equity

Total liabilities and stockholders equity

See Notes to Consolidated Financial Statements
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March 31 December 3:
2011 2010
$10,20: $ 10,44

12,64 11,86¢
2,622 2,501
3,72¢ 3,62¢

29,19¢ 28,43¢
14,56¢ 14,02¢
2,27¢ 2,43(

34,30z 34,30:

11¢ 12¢

727 70E
$81,18¢ $ 80,02¢
$ 3,55: $ 1,98:
3,20 4,28
13,17¢ 13,39¢
18C 16€

20,11( 19,82¢

657 71C
1,94: 1,88¢
1,99( 1,84t
1,00z 88(
$25,70: $ 25,15(
4 4

(204) (16)

48,45( 48,07«

7,143 6,792
90 25
$55,48: $ 54,87¢
$81,18¢ $ 80,02¢




BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME
(unaudited)

(in thousands, except per share d
Service revenue
Reimbursement revenu

Total revenues

Cost and expense
Cost of service revenu

Cost of reimbursement revent
Sales and marketing expen:
General and administrative expen
Amortization of intangible assets related to actjois
Mergers and acquisitions related cc
Restructuring cost
Total cost and expense
Income from operations

Interest incomt
Interest expens

Income before income ta»
Income tax provisiol

Net income

Basic income per common shi
Weighted average number of common sh

Diluted income per common shg
Weighted average number of diluted shs

See Notes to Consolidated Financial Statements
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For the Three Months end

March 31,

2011 2010
$16,14¢ $ 14,74¢
3,521 3,35¢
19,66¢ 18,10¢
10,557 8,951
3,521 3,35¢
1,86( 2,21(
2,22: 2,072
15€ 141
10z 20t
67¢ =
19,09¢ 16,937
567 1,167
2 6
0 0
56( 1,17(¢
(209) (459
$ 351 $ 711
$ 0.0Z $ 0.0F
15,65: 14,54t
$ 0.0Z $ 0.0F
16,417 15,38:




BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands
Cash flows from operating activities:
Net income

(unaudited)

Adjustments to reconcile net income to net cashigeal by operating activities, net of acquisiti

Depreciation and amortizatic
Provision for deferred income tax
Bad debt (recovery) expense,
Stock based compensation expe
Accretion of acquisition ea-out

Changes in operating assets and liabilities, necqtiisitions

(Increase) decrease in accounts receiv

Increase in prepaid expenses and other currerts:i

(Increase) decrease in other as
Increase (decrease) in accounts pay

Decrease in accrued expenses and other curreitititat

Decrease in deferred rever
Increase in other liabilitie

Net cash provided by operating activities

Cash flows from investing activities:
Purchases of property and equiprmr
Capitalized software development cc

Net cash used in investing activitie

Cash flows from financing activities:
Payments under equipment lease obligat
Purchase of treasury sto
Excess tax benefit related to stock opti
Proceeds from exercise of stock optir

Net cash (used in) provided by financing activitie

Effect of exchange rate changes on ¢

Net decrease in cash and cash equiva
Cash and cash equivalents at beginning of pe

Cash and cash equivalents at end of peric

Supplemental disclosure of cash flow informati
Cash paid during the period for inter
Cash paid during the period for income ta

See Notes to Consolidated Financial Statements
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For the Three Months end

March 31,

2011 2010
$ 351 $ 711
1,03( 72¢
41 162
— )
341 23t
57 94
(779) 1,24¢
(111 (16€)
(22) 11
1,43¢ (159
(1,077 (624)
(221) (1,218
122 122
$ 1,16¢ $ 1,13¢
$ (30z $ (867
979 1,38¢

$ (1,28( $ (2,25
$ (40 —
(18¢) —
— 27

35 38

$ (199 $ 65
65 (49)
(240 (1,107
10,44 14,57(
$10,20: $13,46¢
$ 10 $ 3
$ 74 $ 171




BIOCLINICA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
For the Three Months End:
March 31,

2011 2010
Supplemental cash flow disclosuri(in thousands
Non cash investing and financing activiti
Increase in property, plant and equipment acqaisstin accounts payak $132 $587

For the Three Months End:

March 30,

2011 2010
Acquired business(in thousands
Accounts receivabl $— $ 30¢
Prepaid and other current ass — —
Property and equipme — 91
Other asset — 58
Customer relationshiy — 10C
Technology — 1,00(¢
Goodwill, including workforce — 1,36¢
Current liabilities assume — (459)
Common stock issue — (2,46¢)
Cash paid for acquired business, net of cash aa $— $ —

See Notes to Consolidated Financial Statements
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BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(unaudited)

For the Three Months Endi

March 31,
2011 2010
Statement of comprehensive incom(in thousands
Net income $351 $711
Equity adjustment from foreign currency translai 65 (77)
Total comprehensive incon $41€ $634

See Notes to Consolidated Financial Statements
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Note 1 — Interim Financial Statements
Basis of Presentation.

The financial statements included in Qisarterly Report on Form 10-Q have been prepayadshpwithout audit, pursuant to the rules
and regulations of the Securities and Exchange Gesiom. Certain information and footnote disclosunermally included in financial
statements prepared in accordance with GAAP ifUthited States of America have been condensed dteshpursuant to such rules and
regulations. These consolidated financial statemgimbuld be read in conjunction with the auditesotidated financial statements and notes
thereto included in our Annual Report on Form 1@sKthe year ended December 31, 2010.

In the opinion of management, the accamwijray consolidated financial statements contairmdjustments, consisting solely of those
which are of a normal recurring nature, necessary ffair statement of the results for the intepieniods.

Interim results are not necessarily iatie of results for the full fiscal year.

Acquisitions.

On March 25, 2010, the Company acquitdsstantially all of the assets of privately hel@fi®enda International, LLC (“TranSenda”)
for total consideration of $2,468,000. The Consaikd Statement of Income for the three months eMidh 31, 2010 excludes the financial
results of TranSenda from the acquisition date afd¥l 25, 2010 through March 31, 2010 due to imnedigrof TranSenda’s results of
operations for that period.

Functional Currency.

The functional currency of each of thex@@any’s foreign operations is the local currency of thardry in which the operation is locatt
All assets and liabilities are translated into W8llars using exchange rates in effect at thertw@ldheet date. Revenue and expenses are
translated using average exchange rates duringettied. Increases and decreases in net asset8mgdgtdm foreign currency translation are
reflected in stockholder’s equity as a componergaziumulated other comprehensive income (loss).

The equity adjustment from foreign cumgtranslation was $65,000 and $(77,000) at Madg2811 and 2010, respectively.
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Note 2 — Restructuring charges

In 2011, the Company realigned its glakeaburces to eliminate certain duplicate functiamg expects to take a total restructuring
charge, primarily comprised of severance and tgaiéstructuring costs, of $1.6 million. In thestiquarter of 2011, the Company incurred
$679,000 of these restructuring costs consistir§s88,000 in employee severance and $91,000 ih déegbother costs.

The Company has paid $495,000 of theuestring cost as of March 31, 2011 and $184,0@@airing to be paid is included in Accrued
Expense and Other Current Liabilities on the Cadatéd Balance Sheet. The $184,000 remaining fmalzkof the restructuring cost primarily
consists of the severance to employees and witleappaid out by December 31, 2011. The Companyctxplee total restructuring charge for
2011 to be approximately $1.6 million and to reakn annual savings of $1.2 million from the restrting.

Note 3 — Stockholders’ Equity

The following summarizes the activitytbé Stockholders’ equity accounts for the periarfiDecember 31, 2010 through March 31,
2011:

Other
Addi- Accumul Compre-
tional Treas- ated hensive Stock-
Common Stock Paid-in ury Retained Gain holders’
(in thousands Shares Amount Capital Stock Earnings (Loss) Equity
Balance at December 31, 2C 15,63: $4 $48,07¢ $ (16) $6,792 $25 $54,87¢
Stock options exercise 41 — 35 — — — 35
Restricted shares issu 7 — — — — — —
Stock based compensati — — 341 — — — 341
Purchase of treasury sto (398) — — (18¢) — — (18¢)
Tax benefit on exercise of
stock options — — — — — — —
Equity adjustment fror
foreign currency translatic — — — — — 65 65
Net income — — — — 351 — 351
Balance at March 31, 20: 15,64 $4 $48,45( $(204) $7,14: $90 $55,48:




On December 15, 2010, our Board of Doectuthorized $2 million in funds for use in oormamon stock repurchase program over the
following 18 months from December 2010. Repurchasger the program may be made through open markehases or privately negotiated
transactions in accordance with applicable fedszalrities laws, including Rule 10b-18. Rule 10bpLi& limitations on this repurchase
program, including but not limited to, the mannéporchase, the time of the repurchases, the ppa&sand the volume of shares repurchased.
The timing of the repurchases and the exact numib&nares of common stock to be purchased willdierdhined by the discretion of our
management under the supervision of the audit cateendf our board of directors, and will dependmuptarket conditions and other factors.
The program will be funded using our cash on hartiash generated from operations. On March 141,20& entered into a 10b5-1 Stock
Repurchase Agreement with our broker so we hadliigy to repurchase shares of our common stockidwur standard blackout periods.
The program may be extended, suspended or discextiat any time.

The following table provides informatioglating to our repurchase of common stock forfitse quarter of 2011:

Total Number o Approximate
Shares Purchast Dollar Value of
as Part of Publicl Shares that Ma
Total Number o Average Pric¢ Announcec Yet Be Purchase
Shares Purchast Paid per Shar Program Under the Prograr
January — January 31, 201 — — — $1,984,17
February +— February 28, 201 2,50¢ $4.617 2,50¢ $1,972,38
March 1— March 31, 201: 35,10¢ $5.01 35,10¢ $1,795,33:
37,61 37,61

Note 4 — Earnings Per Share

Basic income per common share for thegtmonths ended March 31, 2011 and 2010 was ctddutg dividing the net income availal
to Common Stockholders by the weighted average euwishares of Common Stock outstanding duringoeiréd. Diluted income per share
for the three months ended March 31, 2011 and 2@0calculated by dividing net income by the weighéiverage number of shares of
common stock outstanding, adjusted for the effépbtentially dilutive securities using the treasatock method.
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The computation of basic income per comsitware and diluted income per common share waslaws:

Three Months Ende

March 31,
2011 2010

Net income— basic and dilute: $ 351 $ 711
Denominator— basic:

Weighted average number of common sh 15,65: 14,54t
Basic income per common shi $ 0.0Z $ 0.0f
Denominator— diluted:

Weighted average number of common sh 15,65: 14,54t
Common share equivalents of outstanding stock np 42¢ 467
Common share equivalents of unrecognized compemsatipens: 337 37C
Weighted average number of dilutive common equigrss 16,41 15,38:
Diluted income per common shz $ 0.0z $ 0.0¢

Options to purchase 553,000 and 492,86@6es of BioClinica’s common stock respectivelyd baen excluded from the calculation of
diluted earnings per common share for the threetihsoended March 31, 2011 and March 31, 2010, réspsg as they were all antidilutive.
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Note 5 — Commitments and Contingencies

On March 4, 2009, the Company entereal &mt employment agreement with its President andf@&xecutive Officer effective March 1,
2009 and expires on February 28, 2012. In additlemCompany has employment agreements with itsfEimancial Officer and the Presidt
of eClinical Solutions. The Chief Financial Officeagreement expires January 31, 2012 and is rdslewa an annual basis. The President of
eClinical Solutions’ agreement expires SeptembelBQ1 and is renewable on an annual basis. Thegagg amount due from March 31,
2011 through the expiration under these agreenie®&34,000.

On May 5, 2010, the Company entered amainsecured, committed line of credit with PNC IBarpiring May 5, 2012. In April 2011
the Company extended this line of credit for anietipn of May 4, 2013. Under the credit agreem#rg, Company has the ability to borrow
$7.5 million at interest rates equal to LIBOR plug5%. In addition, the Company pays a fee of 0.8¥annum on the loan commitment
regardless of usage. The credit agreement requiresompliance with certain covenants, includingnteaning a minimum stockholders’
equity of $35 million. As of March 31, 2011, ther@pany had no borrowings under this line of creatig was compliant with the covenants.

Note 6 — Accounts Receivable and Allowance for Dotilol Accounts

The Company maintains allowances for dimilaccounts on a specific identification method éstimated losses resulting from the
inability of its customers to make required paymsetftthe financial condition of its customers wéveleteriorate, resulting in an impairment of
the customers’ ability to make payments, additiaimwances may be required. The Company doesaws any off-balance-sheet credit
exposure related to its customers and the tradmuacs receivable do not bear interest.

(in thousands March 31, 201 December 31, 20:
Billed trade accounts receival $ 11,98 $ 11,08¢
Unbilled trade accounts receival 654 782
Other 21 14
Total Receivable $ 12,65¢ $ 11,88:
Allowance Rollforward (in thousands

Balance at January 1, 20 $ 15

Additions 0

Write offs (Recoveries 0

Balance at March 31, 20: $ 15
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Note 7 — Acquisitions

2010 Acquisition

On March 25, 2010, the Company acquitdsstantially all of the assets of privately held®enda International, LLC (“TranSenda”).
Headquartered in Bellevue, WA, TranSenda was aigeowof clinical trial management software (CTM8)utions. TranSenda’s suite of web-
based, Office-Smart CTMS solutions creates effigienfor trial operations through interoperabilitith Microsoft Office tools. With this
acquisition, BioClinica enhanced its ability toweicustomers throughout the clinical research m®eéth technologies that include improved
efficiencies by reducing study durations and ct®tsugh integrated operational management. Theisitign was made pursuant to an Asset
Purchase Agreement, dated March 25, 2010, by ameeba the Company and TranSenda (the “PurchasesAgnat”). Pursuant to the terms of
the Purchase Agreement, the Company purchasedcgnded from TranSenda all rights, title and ing¢r@f TranSenda in and to the Purch
Assets (as defined in the Purchase Agreement) ssudveed the Assumed Liabilities (as defined in theelPase Agreement) of TranSenda.

As consideration for the Purchased AssetsAssumed Liabilities, the Company issued 577 dfares of common stock, par value
$0.00025 per share, of the Company, valued atuneweighted average price per share equal to $8682 and subject to a post-closing
adjustment based on the Final Closing Net Workiagital (as defined in the Purchase Agreement).JRmtsto the terms of the Purchase
Agreement, 15% of the aggregate consideration whikih escrow to cover any potential indemnificat@aims under the Purchase Agreement
for a period of 12 months following the Closing B#as defined in the Purchase Agreement). On M2B¢i2011, the amounts held in escrow
were released and there were no indemnificatiomelaAs part of the Purchase Agreement, TranSegrked not to directly or indirectly offe
sell, contract to sell, pledge, grant any optioptiochase, make any short sale or otherwise dispiosey shares of the Company’s common
stock received pursuant to the Purchase Agreemeat feriod beginning on the date the Purchaseehgeat was executed and continuing to
and including the date 12 months after such ddie.Jompany recorded the fair value of the acqaisitif $2,468,000 based on the Company’
market value of $4.27 for the stock consideratiorMarch 25, 2010, the date of acquisition.

Pro Forma Results. The following schedule includes consolidated statets of income data for the unaudited pro formaltedor the
three months ended March 31, 2010 as if the TraéSanquisition had occurred as of the beginninth@fperiods presented after giving effect
to certain adjustments. The unaudited pro formerimétion is provided for illustrative purposes oahyd is not indicative of the results of
operations or financial condition that would haeeb achieved if the TranSenda acquisition wouldhaken place at the beginning of the
periods presented and should not be taken as tivdiazf our future consolidated results of openasior financial condition. Pro forma
adjustments are tax-effected at our effective tde.r

Three Months Ende

(in thousands except per share d March 31, 201(
Total revenue $18,33¢
Income from operation 54¢
Net Income 334
Basic earnings per she $ 0.0Z
Diluted earnings per sha $ 0.0Z
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In connection with the acquisition of & enda, the Company performed an evaluation oftidance included in FASB ASC 280,
Segment Reporting (“FASB ASC 280”") and FASB ASC 350ntangibles - Goodwill and Other (“FASB ASC 350"). Based on that evaluation,
the Company included TranSenda as part of itsaglrtrials services reportable segment.

In accordance with FASB ASC 8®@isiness Combinations , the Company expensed all costs related to theisitign.

The following table summarizes the amsuwfitidentified assets acquired and liabilitiesuassd from TranSenda at the acquisition date
fair value:

TranSende

Accounts Receivabl $ 30¢
Property and Equipme 91
Other Asset: 58
Other Liabilities (459)
Customer Relationshig 10C
Technology 1,00¢
Goodwill, including Workforce 1,36¢
Total Fair Value of Purchase Pri $ 2,46¢

Accounts receivable, other assets anelr didbilities were stated at their historical gémg values, which approximate fair value given
short-term nature of these assets and liabilifibs. goodwill is attributable to the workforce oétacquired business and synergies expected to
arise after the acquisition of the business.

In accordance with FASB ASC 8Fajr Value Measurements (“FASB ASC 820"), the Company determined that tbe-financial asset
and liabilities summarized above are derived fragnificant unobservable inputs (“Level 3 inputs’gtdrmined by management based on
various market and income analyses and recent aggedisals. The goodwill recorded in connectiothwhese acquisitions will be deductible
for tax purposes over 15 years.

2009 Acquisition

On September 15, 2009, BioClinica acgusebstantially all of the assets of Tourtellottdufons, Inc. (“Tourtellotte™). Tourtellotte
provides software applications and consulting sewiwhich support clinical trials in the pharmagzmltindustry. The purchase price for
Tourtellotte was $2.1 million in cash. Pursuanth® acquisition agreement, the Company agreedytapdo an additional $3.2 million in cash
and 350,000 shares of our common stock based wgtaevéng certain milestones, which include cerfa@iaduct development and revenue
targets (the “earn-out”). In December 2010, the @any paid the first acquisition earn-out of $1,28D, in cash and the issuance of 350,000
shares of the Company’s Common Stock. The remairést contingent consideration expected to beipatte fair value amount of
$1,943,000 was classified as a long-term liabiitythe financial statements at March 31, 2011. difierence between the fair value of the
cash contingent consideration at date of
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acquisition and the expected payment will be reedras an expense in the financial statements a&nthef each reporting period. The
Company recorded $57,000 and $94,000 for the tieths ended March 31, 2011 and 2010, respectigébgcretion expense in mergers

acquisition related costs on the income statenwerthfs difference.

The following table represents changesssets and liabilities measured at fair valuegukvel 3 inputs:

Fair value at
September 15, Earn out
2009 accretion
Cash contingent considerati $2,747,001 $453,00(

Note 8 — Intangible Assets
At March 31, 2011 the composition of iigéble assets were as follows:

(in thousands

Amortized intangible asset
Technology
Trademarks
Customer backlo
Non-competition agreeme

Accumulated amortizatio

Unamortized intangible asse
Goodwill

Estimated future amortization of the ingible assets is as follows:

(in thousands
Remainder of 201
2012

2013

2014

2015

2016 and beyon
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Payment on earn- Fair value at
out 1 March 31, 2011
$(1,257,00) $1,943,00(
March 31 Estimatec
2011 Useful Life
$ 1,84 5 years
48 5 years
2,11z 3to 7 year
34¢ 2 to 3 year
4,35;
(2,077
$ 2,27¢
$34,30:
Year Ending
December 3
$ 467
534
337
30¢
16C
46€
$ 227¢




Iltem 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

Overview

BioClinica provides integrated clinicakearch technology solutions to pharmaceuticalebimology, medical device companies and
other organizations such as contract research agéms, or CROs, engaged in global clinical s#sdiOur products and services include:
medical image management, electronic image trahgpararchive solutions, electronic data captumeical data management, interactive
voice and web response, clinical trial supply fasting tools, and clinical trial management sofensolutions. By supplying enterprise-class
software and hosted solutions accompanied by espevices to fully utilize these tools, we beligkiat our offerings provide our clients, large
and small, improved speed and efficiency in thecetien of clinical studies, with reduced clinicaldabusiness risk.

Market for our Services

Our vision is to build critical mass letcomplementary disciplines of clinical researdated to data collection and processing —
especially those which can benefit from our infotimatechnology products and support services —tarndtegrate them in ways that yield
efficiency and value for our clients. Our goalagorovide demonstrable benefits to sponsor cligmtsugh this strategy, that is, faster and less
expensive drug development. We believe that theoomting of these services should continue to &s®eén the future because of increased
pressure on clients, including factors such asndesl to more tightly manage costs, capacity limits, reductions in marketing exclusivity
periods, the desire to reduce development timee&sed globalization of clinical trials, productyvchallenges, imminent patent expirations
and more stringent regulation. We believe thesadseavill continue to create opportunities for comipa like BioClinica that are focused on
improving the efficiency of drug and medical devitm/elopment.

Sales and Backlog

Our sales cycle, referring to the peffimin the presentation by us to a potential clierthe engagement of us by such client, has
historically ranged from three to 12 months. Inifidd, the contracts under which we perform sersitygically cover a period of three to
60 months and the volume and type of services padd by us generally vary during the course ofajgat. We cannot assure you that our
project revenues will be at levels sufficient toimtain profitability.

Our contracted/committed backlog, reféieas backlog, is the expected service reverata¢imains to be earned and recognized on
both signed and verbally agreed to contracts. @uklog as of March 31, 2011 was $111.3 million, paned to $99.7 million at March 31,
2010. Changes in backlog for the period reflectrtbieeffect of new contract signings, addendumscelations, expansions, and reductions in
scope of existing projects, all of which impacten backlog at March 31, 2011.

Contracts included in backlog are subjedermination by our clients at any time. In hent that a contract is cancelled by the client,
we would be entitled to receive payment for alvizss performed up to the cancellation date. Thratéhn of the projects included in our
backlog range from less than three months to 6CtimsoiVe do not believe that backlog is a relialedtor of future results because service
revenues may be incurred in a given period on ectgrthat were not included in the previous repgrtieriod’s backlog and/or contract
cancellations or project delays may occur in amgiperiod on contracts that were included in thevipres reporting period’s backlog.
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Acquisitions

On March 25, 2010, we acquired substhyn@d of the assets of privately held TranSendieinational, LLC, or TranSenda.
Headquartered in Bellevue, WA, TranSenda was aigeowf CTMS solutions. TranSenda’s suite of webdah Office-Smart CTMS solutions
create efficiencies for trial operations througteinperability with Microsoft Office tools. The CT3/solutions enable our clients to have their
applications work together instead of being locke#d a single suite vendor and serves as the fdiordfor operational data interchange am
different software applications. This facilitatessier access to data with a consistent user iotedad reduces training costs. With this
acquisition, we enhanced our ability to serve auslis throughout the clinical research process tgithnologies that include improved
efficiencies by reducing study durations and ctistsugh integrated operational management. Theigitiqn was made pursuant to an Asset
Purchase Agreement, dated March 25, 2010, by ameeba BioClinica and TranSenda, referred to hessithe Purchase Agreement. Pursuant
to the terms of the Purchase Agreement, we purdhase acquired from TranSenda all right, title andrest of TranSenda in and to the
Purchased Assets (as defined in the Purchase Agrégand assumed the Assumed Liabilities (as défim¢he Purchase Agreement) of
TranSenda.

As consideration for the Purchased AssretsAssumed Liabilities, we issued 577,960 shafesmmon stock, par value $0.00025 per
share, of the Company, valued at a volume weigatedage price per share equal to $4.325560, andcsub a post-closing adjustment based
on the Final Closing Net Working Capital (as defirie the Purchase Agreement). Pursuant to the tefriie Purchase Agreement, 15% of the
aggregate consideration was held in escrow to cawgipotential indemnification claims under thedhaise Agreement for a period of
12 months following the Closing Date (as definethi@a Purchase Agreement). On March 25, 2011, treuata held in escrow were released
and there were no indemnification claims. As péthe Purchase Agreement, TranSenda agreed naetdld or indirectly offer, sell, contract
to sell, pledge, grant any option to purchase, naalkeshort sale or otherwise dispose of any sharBClinica’s common stock received
pursuant to the Purchase Agreement for a periothbieg on the date the Purchase Agreement was tectand continuing to and including
the date 12 months after such date. We recordefithealue of the acquisition of $2,468,000 basadur market value of $4.27 on March 25,
2010, the date of acquisition.

Forward Looking Statements

Certain matters discussed in this ForrQQlére “forward-looking statements” intended tolgydor the safe harbors from liability
established by the Private Securities LitigatiofidRa Act of 1995. Such forward-looking statemenisybe identified by, among other things,
the use of forward-looking terminology such as Ibeats”, “expects”, “may”, “should” or “anticipateslr the negative thereof or other
variations thereon or comparable terminology, odisgussions of strategy that involve risks andeatainties. In particular, our statements
regarding: our projected financial results; the dacthfor our services and technologies; growing gai@n for the use of independent medical
image review services; trends toward the outsogrofrimaging services in clinical trials; realizegturn from our marketing efforts; increased
use of digital medical images in clinical trialstégration of our acquired companies and busingegeansion into new business segments; the
success of any potential acquisitions and the rategn of current acquisitions; and the level of backlog are examples of such forward-
looking statements. The forward-looking statemémtkide risks and uncertainties, including, but linoited to, the timing of revenues due to
the variability in size, scope and duration of patg, estimates made by management with respeat teritical accounting policies, regulatory
delays, clinical study results which lead to redutt or cancellations of projects and other fagtimduding general economic
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conditions and regulatory developments, not within control. The factors discussed in this FornQl@nd expressed from time to time in our
filings with the SEC could cause actual results déedelopments to be materially different from thegpressed in or implied by such
statements. The forward-looking statements are maljeas of the date of this filing, and we undkeetao obligation to publicly update such
forward-looking statements to reflect subsequerthessor circumstances.

Recent Accounting Pronouncements

In December 2010, the FASB issued ASU0229, “Business Combinations (ASC Topic 805) - lisare of Supplementary Pro Forma
Information for Business Combinations.” This ameedirexpands the supplemental pro forma disclosergsgred. This amendment is
effective prospectively for business combinatiamswhich the acquisition date is on or after thgibeing of the first annual reporting period
beginning on or after December 15, 2010, with eaddoption permitted. As the adoption of ASU 2@®0enly requires enhanced disclosures,
this standard will have no impact on our finansiatements.

In October 2009, the FASB issued guidanteevenue recognition that became effective fobbeginning on January 1, 2011. Under the
new guidance on arrangements that include softelareents, tangible products that have software oompts that are essential to the
functionality of the tangible product will no longlee within the scope of the software revenue reitimg guidance, and software-enabled
products will now be subject to other relevant rexerecognition guidance. Additionally, the FASBU8d guidance on revenue arrangements
with multiple deliverables that are outside thepgof the software revenue recognition guidancelddithe new guidance, when vendor
specific objective evidence or third party evidefaredeliverables in an arrangement cannot be deted, a best estimate of the selling pric
required to separate deliverables and allocategeraent consideration using the relative sellingepmethod. The new guidance includes new
disclosure requirements on how application of tiative selling price method affects the timing andount of revenue recognition. The
adoption of this new guidance did not have a maltéripact on the Company’s financial statements.
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Results of Operations
Three Months Ended March 31, 2011 aridh20

Three Three
Months Months
ended % of ended % of
March 31, Total March 31, Total %
(in thousands 2011 Revenue 2010 Revenue $ Change Change
Service revenue $16,14¢ 82.1% $14,74¢ 81.5% $1,39¢ 9.5%
Reimbursement revenu 3,521 17.% 3,35¢ 18.5% 162 4.5%
Total revenues 19,66¢ 100.(% 18,10¢ 100.(% 1,561 8.€%
Cost and expense
Cost of service revenur 10,557 53.7% 8,951 49.8% 1,60¢€ 17.%
Cost of reimbursement revent 3,521 17.% 3,35¢ 18.5% 162 4.5%
Sales and marketing expen: 1,86( 9.5% 2,21C 12.2% (350 (15.9%
General and administrative
expense! 2,222 11.2% 2,072 11.4% 15C 7.2%
Amortization of intangible assets
related to acquisition 15€ 0.8% 141 0.8% 15 10.6%
Mergers and acquisitions related
costs 10z 0.5% 20t 1.1% (202 (49.9%
Restructuring cosi 67¢ 3.5% — 0.C% 67¢ 100.(%
Total cost and expense 19,09¢ 97.1% 16,93% 93.€% 2,161 12.8%
Income from operations 567 2.9% 1,167 6.4% (600 (51.9)%
Interest incomt 2 0.C% 6 0.C% 4) (66.71%
Interest expens (9) 0.C% (3 0.C% (6) 200.(%
Income before income tay 56C 2.8% 1,17(¢ 6.5% (610 (52.1)%
Income tax provisiol (209 (1.1)% (459 (2.5% 25C (54.5%
Net income $ 351 1.8% $ 711 3.9% $ (360 (50.6%

Service revenues were $16.1 million fa three months ended March 31, 2011 and $14.iomfthr the same period in 2010, an
increase of $1.4 million, or 9.5%. The increasservice revenues was due to an increase in wof&rpezd on the increased backlog from the
prior year. Pfizer, Inc., encompassing 17 projécisluding legacy projects with Wyeth Pharmaceusicaepresented 19.7% of our service
revenue for the three months ended March 31, Zedrithe three months ended
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March 31, 2010, Pfizer Inc., encompassing 15 dis{imojects, represented 18.3% of our service na@en

Reimbursement revenues and costioftrursement revenues were $3.5 million for theg¢hmonths ended March 31, 2011 and
$3.4 million for the same period in 2010, an inseeaf $163,000, or 4.9%. Reimbursement revenuesastdf reimbursement revenues
consist of payments received from the customerdimnbursable costs. Reimbursement revenues andtmimbursement revenues fluctuate
significantly over the course of any given projeatd quarter to quarter variations are a refleatiotiis project timing. Therefore, our
management believes that reimbursement revenuesoshdf reimbursement revenues are not a significalicator of our overall performan
trends. At the request of our clients, we may diygeay the independent radiologists who review dient’s imaging data. In such cases, per
contractual arrangement, these costs are billeditelients and are included in reimbursement raesrand cost of reimbursement revenues.

Cost of service revenues were $10.6 onilfor the three months ended March 31, 2011 ar®if8lion for the same period in 2010, an
increase of $1.6 million, or 18.2%. Cost of servieeenues for the three months ended March 31, 288122010 were comprised of
professional salaries and benefits and allocatedn@ad. The increase is primarily attributablengrogressive increase in personnel
throughout 2010 to build operational readinesfareClinical offerings, including supporting thpewational launch of our Trident IWR
product, increase in consulting activities and addal personnel assumed with the TranSenda atiguisiThe cost of revenues as a percentage
of total revenues also fluctuates due to work-flaxiations in the utilization of staff and the nukservices provided by us in any given period.
We expect that our cost of service revenues willease in fiscal 2011 to service our newly relegseducts.

Sales and marketing expenses were $1li@mor the three months ended March 31, 2011 $2@ million for the same period in 2010,
a decrease of $350,000, or 15.8%. Sales and magkestpenses for the three months ended March 31, 20d 2010 were comprised of direct
sales and marketing costs, salaries and benefitaltotated overhead. The decrease is primarilytdless tradeshow and marketing costs. We
expect that our sales and marketing expensesneiéase in fiscal 2011.

General and administrative expenses %212 million for the three months ended March 311 Pand $2.1 million for the same perioc
2010, an increase of $150,000, or 7.2%. Generahdndnistrative expenses for the three months eMbedh 31, 2011 and 2010 consisted
primarily of salaries and benefits, allocated oeadh professional and consulting services and campinsurance. The increase is due to the
inclusion of costs from the acquisition of TranSgmhd increased professional fees. We expect timajemeral and administrative expenses
will increase in fiscal 2011.

Amortization of intangible assets relateécquisitions was $156,000 for the three moatided March 31, 2011 and $141,000 for the
same period in 2010, an increase of $15,000, @¥a0Amortization of intangible assets related tquasitions consisted primarily of
amortization of customer backlog, customer relatops, software and non-compete intangibles acgdiicen the acquisitions of PDS,
Tourtellotte, TranSenda and Theralys. The incréapeimarily due to the acquisition of TranSendae #xpect that the amortization of
intangible assets related to acquisitions will rermelatively flat in fiscal 2011.

Merger and acquisition related costs v#i@3,000 for the three months ended March 31, 2@it1$205,000 for the same period in 2(
a decrease of $102,000, or 49.8%. The three memthsd March 31, 2010 included expenses resultiegttly from merger and acquisition
activities for the
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TranSenda acquisition such as legal, accounting#ret due diligence and integration costs. Theahnonths ended March 31, 2011 includes
$57,000 for the accretion related to the chandherfair value of the second earn-out payment @ssatwith the Tourtellotte acquisition. It
also includes professional fees associated witfftheSenda acquisition.

The launch of our BioPacs imaging manag@reystem and the release of our integrated BidReage review software further enhar
the quality of our imaging corelab service offerengd has enabled us to gain efficiencies by batikzing resources across our U.S. and
European operations. As a result, in 2011, weeakgning our global resources to eliminate certaiplicate functions and expect to take a
total restructuring charge, primarily comprisedseferance and facility restructuring costs, of $iilion. In the first quarter of 2011, we
incurred $679,000 of this restructuring costs cstitej of $588,000 in employee severance and $9%i0@@al and other costs. We have paid
$495,000 of these restructuring costs at Marct2811.

Net interest expense was $7,000 fortiheetmonths ended March 31, 2011 and $3,000 intesme for the three months ended
March 31, 2010, an increase of $10,000, or 333%rdst income is comprised of interest income ehameour cash balance and interest
expense is comprised of interest expense incumezhjaipment lease obligations. The increase idaltige capital lease obligation we entered
into in December 2010.

Our income tax provision was $209,000thar three months ended March 31, 2011 and $459¢0@he same period in 2010, a decrease
of $243,000, or 52.9%. The effective tax rate far three months ended March 31, 2011 was approiynaf.3% and 39.2% for the three
months ended March 31, 2010. The lower effectixedse in fiscal 2011 was due to the decreasedatipgrincome from the restructuring cc
as well as credits for increasing research aciiti
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Business Segments and Geographic Information
We view our operations and manage ouiness as one operating segment, clinical trialgices.

Our corporate headquarters and operdtfan#ities are in Pennsylvania, in the Unitedt8& We also have a European facility in Leit
the Netherlands. We manage our services for Eurspagaed clinical trials from the Leiden facilityu©European facility has similar
processing and analysis capabilities as our UrStates headquarters. We also have a facility im|.ffsance that provides product
development and research activities. We have acedfi Bhubaneshwar, India to provide informatienhnology support.

Liquidity and Capital Resources
Our principal liquidity requirements haveen, and we expect will be, for working capitadl @eneral corporate purposes, including
capital expenditures.

Satement of Cash Flow for the three months ended March 31, 2011 compared to March 31, 2010

Three Months Three Months
Ended Ended

(in thousands March 31, 201: March 31, 201(
Net cash provided by operating activit $ 1,16¢ $1,13¢
Net cash used in investing activiti $(1,280) $(2,255)
Net cash (used in) provided by financing activi $ (199 $ 65

At March 31, 2011, we had cash and casiivalents of $10.2 million. Working capital, deith as current assets minus current liabili
at March 31, 2011 was $9.1 million.

Net cash provided by operating activifasthe three months ended March 31, 2011 was $illdn as compared to $1.1 million for the
three months ended March 31, 2010. This increase fhe prior year is primarily due to the increasaccounts payable.

Net cash used in investing activitiestfer three months ended March 31, 2011 was $1IRmés compared to net cash used in
investing activities of $2.3 million for the thregonths ended March 31, 2010. This decrease is phlyntlue to less capitalized software for the
three months ended March 31, 2011 as comparee tihtbe months ended March 31, 2010. We currentlgipate that capital expenditures
for fiscal 2011 will be approximately $6.0 milliofunded by cash from operations, as compared @ $illion for fiscal 2010. These
expenditures primarily represent capitalizatiorsoftware costs and network and data center compgtépment.

Net cash used in financing activitiestfue three months ended March 31, 2011 was $19&8@0mpared to net cash provided by
financing activities of $65,000 for the three manéimded March 31, 2010. The change to the usesbffoafinancing activities was primarily
due to our purchase of treasury shares for the tm@nths ended March 31, 2011.
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The following table lists our cash contual obligations as of March 31, 2011:

(in thousands Payments Due By Peric

Less than More thar
Contractual obligation Total year 1-3 years 3-5 years 5 years
Facility rent operating leas: $19,88¢ $ 2,61¢ $ 5,73( $ 4,97¢ $ 6,55¢
Capital least 834 16€ 353 31E —
Employment agreemen 784 784 — — —
Earr-outs for Tourtellotte acquisitio 2,00( — 2,00( — —
Total contractual cash obligatio $23,50: $ 3,56¢ $ 8,08 $ 5,29/ $ 6,55¢

On May 5, 2010, we entered into an unssicommitted line of credit with PNC Bank expgiMay 5, 2012. In April 2011 we extenc
this line of credit for an expiration of May 4, Z21Under the credit agreement, we have the altdityorrow $7.5 million at interest rates equal
to LIBOR plus 1.75%. In addition, we pay a fee &3% per annum on the loan commitment regardlessage. The credit agreement requ
our compliance with certain covenants, includingntaning a minimum stockholders’ equity of $35 kwih. As of March 31, 2011, we had no
borrowings under this line of credit, and we wesenpliant with the covenants.

Capital lease obligations consist of egaipment lease obligation at March 31, 2011. Ioddaber 2010, we entered into a capital lease
with a bank totaling $892,000, which included a4090 sale-leaseback transaction that we entetedvith the same bank in September 2010
and $698,000 of equipment lease obligation, thedearm is 5 years with an interest rate of 3.8¥apnum.

We have neither paid nor declared diviieon our common stock since our inception andal@lan to pay dividends on our common
stock in the foreseeable future.

We have not entered into any off-balastoeet transactions, arrangements or other rel&ipsnsvith unconsolidated entities or other
persons that are likely to affect liquidity or theailability of or requirements for capital resoesc

We anticipate that our existing capitdaurces together with cash flow from operatiorikhei sufficient to meet our cash needs for the
next 12 months. However, we cannot assure yowtlnabperating results will maintain profitabilityy@n annual basis in the future. The
inherent operational risks associated with theofeihg factors may have a material adverse effeaworfuture liquidity:

. our ability to gain new client contrac

. project cancellation:

. the variability of the timing of payments on exigficlient contracts; ar
. other changes in our operating assets and liadsil

We may seek to raise additional capitaifequity or debt sources in order to take adwgntd unanticipated opportunities, such as r
rapid expansion, acquisitions of complementaryriesses or the development of new services. We tasaore you that additional financing
will be available, if at all, on terms acceptaldeus.
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Changes to Critical Accounting Policies and Estimags

Our critical accounting policies and esttes are set forth in our Annual Report on ForaKI0r the fiscal year ended December 31,
2010. As of March 31, 2011, there have been noggmto such critical accounting policies and estsa

Item 3. Quantitative and Qualitative Disclosures About Market Risk.
Interest Rate Risk

We invest in higlquality financial instruments, comprised of saviagsounts, certificate of deposits and money médtkets. Due to th
short-term nature of our investments, we do ndebelthat we have any material exposure to inteegstrisk arising from our investments.

Foreign Currency Risk

In accordance with our foreign excharage risk management policy, we had purchased mpokgtio call options in prior years. These
options were intended to hedge against the expaswariability in our cash flows resulting frometfEuro denominated costs for our
Netherlands and France subsidiaries. During theethronths ended March 31, 2011 and 2010, we hayaunchased any Euro call optiol
because our foreign currency needs are generafig Ineet by the cash flow generated by Euro denotatheontracts. As of March 31, 2011,
there were no outstanding derivative positions.

Under our current foreign exchange resie management policy, and upon expiration or iff’eness of any derivatives, we will rec
a gain or loss from such derivatives that are de€ein stockholders’ equity to cost of revenues gaderal and administrative expenses in the
Consolidated Statement of Income based on theaafuhe underlying cash flow hedged.
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Iltem 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures. We evaluated, under the supervision and with thigization of the Chief Executiv
Officer and Chief Financial Officer, the effectivess of the design and operation of our disclosan¢rals and procedures (as defined in
Rules 13a-15(e) and 15d-15(e) under the SecudtidsExchange Act of 1934 (“Exchange Act”), as aneefdéis of March 31, 2011, the end of
the period covered by this report on Form 10-Q.e8lasn this evaluation, our Chief Executive Offigetincipal executive officer) and our
Chief Financial Officer (principal accounting andancial officer) have concluded that our discl@scontrols and procedures were effective at
March 31, 2011. Disclosure controls and procedaresiesigned to ensure that information requirdzktdisclosed by us in the reports that we
file or submit under the Exchange Act (i) is re@dprocessed, summarized and reported withinntteegeriods specified in the SEC's rules
and forms, and were operating in an effective maforehe period covered by this report, and Girccumulated and communicated to
management, including the Chief Executive Officetl £hief Financial Officer, as appropriate, to aldmely decisions regarding required
disclosures.

Changesin internal control over financial reporting. There was no change in our internal controls owerrcial reporting that occurred
during the first quarter of 2011 that has mateyiaffected, or is reasonably likely to materialffeat, our internal controls over financial
reporting.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

In the normal course of business, we b party to legal proceedings. We are not cuyranparty to any material legal proceedings.

Iltem 1A. Risk Factors.

The more prominent risks and uncertaénitidaerent in our business are described below.avew additional risks and uncertainties may
also impair our business operations. If any offtlewing risks actually occur, our business, fiog condition or results of operations may
suffer. Any of the following factors could harm dasiness and future results of operations, anccgald lose all or part of your investment.

Risks Related to Our Company and Business

We may incur financial losses because contracts may be delayed or terminated or reduced in scope for reasons beyond our control.
Our clients may terminate or delay their caats for a variety of reasons, including, but iroited to:
. unexpected or undesired clinical resu
. the clien’s decision to terminate the development of a paetrqproduct or to end a particular stu
. insufficient patient enrollment in a stuc
. insufficient investigator recruitmer
. failure to perform our obligations under the cootrar
. the failure of products to satisfy safety requiretse

In addition, we believe that companies thatragulated by the United States Food and Drug Auitnation, or FDA, may proceed with
fewer clinical trials or conduct them without assixe of contract service organizations if theyteyeg to reduce costs as a result of cost
containment pressures associated with healthctmerrebudgetary limits or changing priorities. Thdactors may cause such companies to
cancel contracts with contract service organization

We cannot assure you that our clients willtoare to use our services or that we will be ablesplace, in a timely or effective manner,
departing clients with new clients that generat@parable revenues. Further, we cannot assure wbwtin clients will continue to generate
consistent amounts of revenues over time.

The loss, reduction in scope or delay of gdarontract or the loss or delay of multiple coetsaould materially adversely affect our
business.

The recent economic downturn may adversely impact our ability to grow our business.
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The recent economic downturn and adverse tondiin the national and global markets may negtiaffect our operations in the future.
The fallen equity markets and adverse credit markety make it difficult for us to raise capitalgyocure credit in the future to fund the
growth of our business, which could have a negathact on our business and results of operatiaddieit our ability to pursue acquisitior

We depend on a small number of industries and clientsfor all of our business, and theloss of one such significant client could cause
revenues to drop quickly and unexpectedly.

We depend on research and development expeeslity pharmaceutical, biotechnology and medieaiog@ companies to sustain our
business. Our operations could be materially anerzely affected if:

. our client’ businesses experience financial problems or aeeteffi by a general economic downtt
. consolidation in the pharmaceutical, biotechnologynedical device industries leads to a smallentlbase for us; ¢
. clients reduce their research and development eljpees.

Contracts with one client, Pfizer, Inc., whishcompassed 17 projects, represented 19.7% akovice revenues for the three months ended
March 31, 2011. For the three months ended Marcl2@10, Pfizer, Inc. represented 18.3% of our servévenue, encompassing 15 projects.
The loss of business from a significant client or failure to continue to obtain new business flaee completed or canceled projects would
have a material adverse effect on our businesseugshues.

Our contracted/committed backlog may not be indicative of future results.

Our reported contracted/committed backlogddf1$3 million at March 31, 2011 is based on anétgg service revenue from uncompleted
projects with clients. Backlog is the expected mervevenue that remains to be earned and recapoizsigned and verbally agreed to
contracts. Contracts included in backlog are sultgetermination by our clients at any time. In theent that a client cancels a contract, we
would be entitled to receive payment for all seegiperformed up to the cancellation date and suleseglient authorized services related to
the cancellation of the project. The duration & pinojects included in our backlog range from tass three months to seven years. We cannot
assure you that this backlog will be indicativduttire results. A number of factors may affect bagkincluding:

. the variable size and duration of the projects @ame performed over several yea
. the loss or delay of projeci

. the change in the scope of work during the coufseproject; anc

. the cancellation of such contracts by our clie

Also, if clients delay projects, the projeatd remain in backlog, but will not generate rewenat the rate originally expected. Accordingly,
the historical relationship of backlog to revenoesy not be indicative of future results.

We made one acquisition in the first quarter 2010, two acquisitionsin the third quarter of 2009, and may engage in future acquisitions,
which may be expensive and time consuming, and from which we may not realize anticipated benefits.

On March 25, 2010, we acquired substantidllpfahe assets of privately held TranSenda Iraéomal, LLC, headquartered in Bellevue,
WA. In the third quarter of 2009, we acquired the
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CardioNow unit from AGFA Healthcare and substahiall of the assets of Tourtellotte Solutions,.laod may acquire additional businesses,
technologies and products if we determine thatetaeklitional businesses, technologies and prodoctplement our existing business, or
otherwise serve our strategic goals. Either asaltref the recent acquisitions or future acquesisi undertaken, the process of integrating the
acquired business, technology or product may ré@swperating difficulties and expenditures, andyrabsorb significant management atten
that would otherwise be available for ongoing depeient of our business. Moreover, we may neveizeetthe anticipated benefits of any sl
acquisition. Such acquisitions could result in ptitaly dilutive issuances of our securities, theurrence of debt and contingent liabilities and
amortization expenses related to intangible asaktsf which could adversely affect our resultsopkrations and financial condition.

Loss of key personnel, or failureto attract and retain additional personnel, may cause the success and growth of our businessto suffer.

Future success depends on the persdoaisedind abilities of the principal members of sanior management to provide strategic
direction, develop business, manage operationsregitain a cohesive and stable environment. Spadlifi we are dependent upon Mark L.
Weinstein, President and Chief Executive Officexd T. Kaminer, Executive Vice President of Finaand Administration and Chief Financial
Officer, David A. Pitler, Executive Vice PresideRresident of Medical Imaging Solutions, and PBtmton, Executive Vice President,
President of eClinical Solutions. Although we haweployment agreements with Mr. Weinstein, Mr. Kaeniand Mr. Benton, this does not
necessarily mean that they will remain with ushaligh we have executive retention agreements witloflicers, we do not have employment
agreements with any other key personnel. Furthespour performance also depends on our abilitytta@ and retain management and
qualified professional and technical operatingfsadmpetition for these skilled personnel is irenThe loss of services of any key executive,
or inability to continue to attract and retain dfiedl staff, could have a material adverse effetbar business, results of operations and
financial condition. We do not maintain any key éoype insurance on any of our executives.

We may not be able to effectively manage our international operations.

We maintain facilities in France, the hetands and India, and we may continue to expamdnternational operations in the future.
There are significant risks associated with thatdisthment of foreign operations, including, but lmited to: geopolitical risks, foreign
currency exchange rates and the impact of shifiser).S. and local economies on those rates, ¢ganga with local laws and regulations, the
protection of our intellectual property and thabof customers, the ability to integrate our cogperculture with local customs and cultures,
and the ability to effectively and efficiently supmur international facilities with the requireduépment and materials. If we are unable to
effectively manage these risks, these locations meayproduce the revenues, earnings, or strategiefiis that we anticipate which could have
a material adverse affect on our business.

Our revenues, earnings and operating costs are exposed to exchange rate fluctuations.

During the three months ended March 81,12 a portion of our service revenues were denatathin foreign currency. Our financial
statements are denominated in United States dolfatse event a greater portion of our serviceenexes are denominated in a foreign curre
changes in foreign currency exchange rates cofgdtadur results of operations and financial cdoditFluctuations in foreign currency
exchange rates could materially impact the opegatosts of our European facilities in Leiden, thethiérlands and Lyon, France, which are
primarily Euro denominated. We hedge our foreigmency exposure when and as appropriate to mitity@t@dverse impact of fluctuating
exchange rates.
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We may be required to record additional significant chargesto earningsif our goodwill becomes impaired.

Under accounting principles generallyegted in the United States, we review our goodwilimpairment each year as of December 31
and when events or changes in circumstances irdicatcarrying value may not be recoverable. Theyicgy value of our goodwill may not be
recoverable due to factors such as a decline okgtdice and market capitalization, reduced esémaf future cash flows and slower growth
rates in our industry. Estimates of future castvfi@re based on an updated long-term financiabolitbf our operations. However, actual
performance in the near-term or long-term couldriagerially different from these forecasts, whichildoimpact future estimates. For example,
a significant decline in our stock price and/or kedrcapitalization may result in impairment of gaodwill valuation. We may be required to
record a charge to earnings in our financial statgsduring a period in which an impairment of gaodwill is determined to exist, which m
negatively impact our results of operations.

Our software products and hosted solutions are at varying stages of market acceptance and the failure of any of our productsto achieve or
maintain wide acceptance would harm our operating results.

We began offering our electronic data capsaféware solution for clinical trials in March 2008ontinued use of our current electronic data
capture software products, and broad and timelg@tenice of newly-introduced electronic data capsofevare products, as well as integrated
solutions combining one or more of our softwaredpiais, is critical to our future success and igesttlio a number of significant risks, some
which are outside our control. These risks include:

* our customers’ and prospective customedesire for and acceptance of our electronic datéuca, clinical data management, drug se
and interactive response technology solutions;

* our ability to meet product development and releztedules;
« our software products and hosted solutions’ abititgupport large numbers of users and manageawastints of data;

« our ability to significantly expand our internabmirces and increase our capital and operatingheggeo support the anticipated grc
and continued integration of our software produs¢syices and hosted solutions; and

* our customers’ ability to use our software prodacid hosted solutions, train their employees acdessfully deploy our technology in
their clinical trial and safety evaluation and ntoring activities.

Our failure to address, mitigate or managsehesks would seriously harm our business, paatibyif the failure of any or all of our
software products or hosted solutions to achievketacceptance negatively affects our sales obther products and services.
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We may be unable to adequately protect, and we may incur significant costsin defending, our intellectual property and other proprietary
rightsor in defending claimsthat we are infringing upon the intellectual property rights of others.

Our success depends on our ability toggtaur intellectual property and other proprigtaghts. We rely upon a combination of
trademark, trade secret, copyright, patent andiuodanpetition laws, as well as license agreemantsother contractual provisions, to protect
our intellectual property and other proprietanhtiy In addition, we attempt to protect our intefileal property and proprietary information by
requiring certain of our employees and consultementer into confidentiality, non-competition aassignment of inventions agreements. To
the extent that our intellectual property and ottr@prietary rights are not adequately protecteidd tparties might gain access to our
proprietary information, develop and market prodwmt services similar to ours or use trademarkdasito ours, each of which could
materially harm our business. Existing U.S. fedaral state intellectual property laws offer ontyited protection. Moreover, the laws of other
countries in which we market our software produstsyices and hosted solutions may afford little@effective protection of our intellectual
property. If we are involved in legal proceeding®hforce our intellectual property rights, to detme the validity and scope of the intellect
property or other proprietary rights of others@defend against claims of infringement by thirdties, the proceedings could be burdensome
and expensive, even if we were to prevail. Any ptigg infringement actions brought against us caelguire us to stop using the product or
service which incorporates such third party inetlkal property, obtain a license to use such thédy intellectual property (which could be
costly or unavailable) or redesign our productsewices that incorporate such third party intéllabproperty (which could be time consum
and costly and affect the market acceptance of ptmffuct or service). The failure to adequatelytgebour intellectual property and other
proprietary rights or acknowledge third party iteetual property rights may have a material advefect on our business, results of operat
or financial condition.

Risks Related to Our Industry

Our failure to compete effectively in our industry could cause our revenues to decline.
Significant factors in determining whether widl be able to compete successfully include:
. consultative and clinical trials design capabiiti
. reputation for o-time quality performance
. expertise and experience in specific therapeutas
. the scope of service offering
. strength in various geographic marke
. the price of service:

. ability to acquire, process, analyze and repo @at timi-saving and accurate mann
. ability to manage lar¢-scale clinical trials both domestically and intaroaally;

. our size;

. the service and product offerings of our compeditand

. our ability to upgrade our products, services apstdd solutions so such offerings are not deemedlete in comparison to the serv
and product offerings of our competito

If our services are not competitive basedh@sé or other factors, our business, financial itimmdand results of operations could be
materially harmed.

The biopharmaceutical services industry ihljigompetitive, and we face numerous competitors i
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our business, including hundreds of CROs. If wetéacompete effectively, we will lose clients, whiwould cause our business to suffer. We
primarily compete against in-house departmentshafmaceutical companies, full service CROs, snpatilty CROs, and to a lesser extent,
universities and teaching hospitals. Some of tiesepetitors have substantially greater capitahne@al and other resources than we do. In
addition, certain of our competitors that are seradpecialized companies may compete effectivedyrest) us because of their concentrated size
and focus.

Changesin outsourcing trendsin the pharmaceutical and biotechnology industries could adversely affect our operating results and growth
rate.

Service revenues depend greatly on tpereditures made by the pharmaceutical and biotéegypandustries in research and
development. Accordingly, economic factors and stdutrends that affect our clients in these indestalso affect our business. For example,
the practice of many companies in these indusiréssbeen to hire outside organizations like udtwlact clinical research projects. This
practice has grown significantly in the last decadea we have benefited from this trend. Howevehis trend were to change and companies
in these industries were to reduce the numbersefaneh and development projects they outsourcehuminess could be materially adversely
affected.

Additionally, numerous governments hamdertaken efforts to control growing healthcaretsdsrough legislation, regulation and
voluntary agreements with medical care provideds@marmaceutical companies. If future regulatorst containment efforts limit the profits
that can be derived from new drug sales, our diemight reduce their research and development spgnahich could reduce our business.

Consolidation among our customers could cause usto lose customers, decrease the market for our products and result in a reduction of our
revenues.

Our customer base could decline becatiselostry consolidation, and we may not be ablexpand sales of our products and servic
new customers. Consolidation in the pharmaceutigatechnology and medical device industries haglacated in recent years, and we expect
this trend to continue. As these industries codstdi, competition to provide products and servioesdustry participants will become more
intense and the importance of establishing relatigps with large industry participants will becogreater. These industry participants may try
to use their market power to negotiate price radostfor our products and services. Also, if coitilon of larger current customers occurs,
the combined organization may represent a largeepége of business for us and, as a result, gvikaty to rely more significantly on the
combined organization’s revenues to continue tdexehgrowth.

The recent economic downturn coupled with the current regulatory environment could have a negative impact on the pharmaceutical,
biotechnology and medical deviceindustries.

The recent economic downturn and advesselitions in the national and global markets megatively affect our operations in the
future. Our revenues are contingent upon the reBesard development expenditures by pharmaceuticagchnology and medical device
companies. Some companies in these industriesfhawd it difficult to raise capital in the equitp@ debt markets or through traditional credit
markets to fund research and development. In adfdlithcreased regulatory scrutiny from the FDA rhaye increased the costs of researct
development for these companies. These companuesragponded to the recent economic downturn agudasry environment by
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postponing, attenuating or cancelling clinicallsiprojects, or portions thereof, which may redtheeneed for our services. As a result, our
revenues may be similarly decreased. Furthermdrie wur revenues may decrease, our costs may menslatively fixed, resulting in
decreased earnings.

Failure to comply with existing regulations could result in increased costs to complete clinical trials.

Our business is subject to numerous gowental regulations, primarily relating to pharmatezal product development and the conduct
of clinical trials. In particular, we are subjeot21 CFR Part 11 of the Code of Federal Regulatioatsprovides the criteria for acceptance by
the FDA of electronic records. If we fail to compijth these governmental regulations, it could lteisuthe termination of ongoing clinical
research or the disqualification of data for sulsois to regulatory authorities. We also could bedzhfrom providing clinical trial services in
the future or be subjected to fines. Any of thesesequences would harm our reputation, our prospectuture work and our operating
results.

We may be affected by health care reform.

In March 2010, the United States Congegsscted health care reform legislation intendeat timme to expand health insurance coverage
and impose health industry cost containment measiites legislation may significantly impact thegptmaceutical and biotechnology
industries. In addition, the U.S. Congress, varistase legislatures and European and Asian govertsnneay consider various types of health
care reform in order to control growing health cemsts. We are presently uncertain as to the sffedhe recently enacted legislation on our
business and are unable to predict what legislgtisposals will be adopted in the future, if any.

Implementation of health care reform &gfion may have certain benefits but also mayaiontosts that could limit the profits that can
be made from the development of new drugs. Thisdcadversely affect research and development expeed by pharmaceutical and
biotechnology companies, which could in turn deseethe business opportunities available to us inatie United States and abroad. In
addition, new laws or regulations may create aofdiability, increase our costs or limit our sex offerings.

In addition to healthcare reform legiglat the expansion of managed care organizatiotiseitnealthcare market may result in reduced
spending on research and development. Manageaganizations’ efforts to cut costs by limiting explitures on pharmaceuticals and
medical devices could result in pharmaceuticaldabnology and medical device companies spendsgyda research and development. If this
were to occur, we would have fewer business oppiits and our revenues could decrease, possibiigriaby.

Changesin governmental regulation could decrease the need for the services we provide, which would negatively affect our future business
opportunities.

Governmental agencies throughout thedydmlit particularly in the United States, striatdgulate the drug development/approval
process. Our business involves helping pharmaad@icd biotechnology companies navigate the regulatrug approval process. Changes in
regulation, such as relaxation in regulatory regmients or the introduction of simplified drug apfoprocedures or an increase in regulatory
requirements that we may have difficulty satisfyauyld eliminate or substantially reduce the needfir services. If these changes in
regulations were to occur, our business, resultgpefations and financial condition could be matbriadversely affected. These and other
changes in regulation could have a material advierpact on our available business opportunities.
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If governmental agencies do not accept the data and analyses generated by our services, the need for our services would be eliminated or
substantially reduced.

The success of our business is depengbemt continued acceptance by the FDA and othedatmyy authorities of the data and analyses
generated by our services in connection with treduation of the safety and efficacy of new drugd davices. The FDA has formal guidelines
that encourage the use of “surrogate measuresighreubmission of digital image data, for evaluatd drugs to treat life-threatening or
debilitating conditions. We cannot assure you thatFDA or other regulatory authorities will accépe data or analyses generated by us in the
future and, even assuming acceptance, the FDAher oégulatory authorities may not require the i@pfibn of imaging techniques to the
number of patients and over time periods substinsenilar to those required of traditional safetyd efficacy techniques. If the governmental
agencies do not accept data and analyses genbsated services in connection with the evaluatibnew drugs and devices, the need for our
services would be eliminated or substantially redij@and, as a result, our business, results oatipes and financial condition could be
materially adversely affected.

I n the course of conducting our business, we possess or could be deemed to possess personal medical information in connection with the
conduct of clinical trials. If we fail to keep thisinformation properly protected we could be subject to significant liability.

Our software solutions are used to ctlle@anage and report information in connection il conduct of clinical trial and safety
evaluation and monitoring activities. This informoeatis or could be considered to be personal médiamation of the clinical trial
participants or patients. Regulation of the usediadlosure of personal medical information is cter@nd growing. Increased focus on
individuals’ rights to confidentiality of their pgonal information, including personal medical imf@ation, could lead to an increase of existing
and future legislative or regulatory initiativevigig direct legal remedies to individuals, incluglinights to damages, against entities deemed
responsible for not adequately securing such patsoformation. In addition, courts may look to végtory standards in identifying or applyi
a common law theory of liability, whether or noattlaw affords a private right of action. Since ngeeive and process personal information of
clinical trial participants and patients from custers utilizing our hosted solutions, there is & tigt we could be liable if there were a breach
of any obligation to a protected person under @mfistandard of practice or regulatory requiremiémte fail to properly protect this personal
information that is in our possession or deemeakti our possession, we could be subjected tdfisignt liability.

We may be exposed to liability claims as a result of our involvement in clinical trials.

We may be exposed to liability claimsaagsult of our involvement in clinical trials. Vdannot assure you that liability claims will not
be asserted against us as a result of work perfbforeour clients. We maintain liability insuranceverage in amounts that we believe are
sufficient for the pharmaceutical services indusfyrthermore, we cannot assure you that our dlieiit agree to indemnify us, or that we will
have sufficient insurance to satisfy any such ligb¢laims. If a claim is brought against us ahd butcome is unfavorable to us, such outcome
could have a material adverse impact on us.

In the event we are unable to satisfy regulatory requirementsrelating to internal control over financial reporting, or if theseinternal controls
are not effective, our business and financial results may suffer.
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Effective internal controls are necesdaryus to provide reasonable assurance with réspexur financial reports and to effectively
prevent fraud. If we cannot provide reasonablerasse with respect to our financial reports anéaftely prevent fraud, our brand and
operating results could be harmed. Pursuant t&#nbanes-Oxley Act of 2002, we are required toiflra report by management on internal
control over financial reporting, including managetis assessment of the effectiveness of suchalofiternal control over financial
reporting may not prevent or detect misstatemeatatse of its inherent limitations, including tlesgibility of human error, the circumventi
or overriding of controls, or fraud. Therefore, Bvefective internal controls can provide only i@aable assurance with respect to the
preparation and fair presentation of financialestagnts. In addition, projections of any evaluatibthe effectiveness of internal control over
financial reporting to future periods are subjectite risk that the control may become inadequatatise of changes in conditions, or that the
degree of compliance with the policies or procedunay deteriorate. If we fail to maintain the adszyuof our internal controls, including any
failure to implement required new or improved cotgy or if we experience difficulties in their ingshentation, our business and operating
results could be harmed, we could fail to meetreporting obligations, and there could also be tena adverse effect on our stock price.

Risks Related to Our Common Stock

Your percentage ownership and voting power and the price of our common stock may decrease as a result of events that increase the number
of our outstanding shares.

As of March 31, 2011, we had the follogvitapital structure (in thousands):
Common stock outstandir 15,64

Common stock issuable upc

Exercise of options which are outstand 1,84¢
Restricted stock units outstandi 50¢
Number of shares remaining under equity plan whieye not been grantt 804
Total common stock outstanding assuming exercismoversion of all of the aboy 18,79¢

As of March 31, 2011, we had outstandipgjons to purchase 1.8 million shares of commonlksat exercise prices ranging from $0.72
to $8.06 per share (exercisable at a weighted geesh$4.88 per share), of which 1.2 million opamere then exercisable. Exercise of our
outstanding options into shares of our common sioak significantly and negatively affect the markete for our common stock as well as
decrease your percentage ownership and voting pdmvaddition, we may conduct future offerings of gommon stock or other securities
with rights to convert the securities into sharesuw common stock. As a result of these and atlvents, such as future acquisitions, that
increase the number of our outstanding shares, penaentage ownership and voting power and the pfiour common stock may decrease.

Shares of our common stock eligible for public sale may have a negative impact on its market price.

Future sales of shares of our commorkdtgcexisting holders of our common stock or by
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holders of outstanding options, upon the exerdisecbf, could have a negative impact on the manke¢ of our common stock. As of

March 31, 2011, we had 15.6 million shares of @mmmon stock issued and outstanding, substantiklbf avhich are currently freely tradabl
As additional shares of common stock become auailfalp resale in the public market pursuant tostgtion statements and releases of lock-
up agreements, the market supply of shares of constozk will increase, which could also decreaseniarket price.

We are unable to estimate the numbehafes that may be sold because this will deperti@market price for our common stock, the
personal circumstances of the sellers and oth&rracAny sale of substantial amounts of our comstock or other securities in the open
market may adversely affect the market price ofsmaurities and may adversely affect our abilitplain future financing in the capital
markets as well as create a potential market ongrha

Thereare a limited number of stockholderswho have significant control over our common stock, allowing them to have significant influence
over the outcome of all matters submitted to our stockholdersfor approval, which may conflict with our interests and the interests of our
other stockholders.

Our directors, officers and principalditbolders (stockholders owning 10% or more of @mmmon stock), including Covance Inc.,
beneficially owned 23% of the outstanding sharesomfimon stock and stock options that could have beaverted to common stock at
March 31, 2011, and such stockholders will haveificant influence over the outcome of all matteubmitted to our stockholders for
approval, including the election of our directorslather corporate actions. In addition, such wilee by these affiliates could have the effect
of discouraging others from attempting to take wsrpthereby increasing the likelihood that the keaiprice of the common stock will not
reflect a premium for control.

Because we do not intend to pay dividends, stockholders will benefit from an investment in our common stock only if it appreciatesin value.

We have never declared or paid any cadtiehds on our common stock. We currently intemdetain our future earnings, if any, to
finance further research and development and dexpct to pay any cash dividends in the foresedablre. As a result, the success of an
investment in our common stock will depend upon farhyre appreciation in its value. There is no gméee that our common stock will
appreciate in value or even maintain the pricetdatklstockholders have purchased their shares.

Trading in our common stock may be volatile, which may result in substantial declinesin its market price.

The market price of our common stock has @gpeed historical volatility and might continuedrperience volatility in the future in
response to quarter-to-quarter variations in:

. operating results

. analyst’ reports;

. market conditions in the industr

. changes in governmental regulations;

. changes in general conditions in the economy ofitlaacial markets

The overall market (including the market for gommon stock) has also experienced significantehses in value in the past. This vola
and potential market decline could affect the mapkiees
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of securities issued by many companies, oftendasons unrelated to their operating performanatnay adversely affect the price of our
common stock. Between January 1, 2011 and MarcB@I1, our common stock has traded at a low ofGpget share and a high of $5.60 per
share.

Our common stock began trading on the NASDAIGQb&@ Market, formerly called the NASDAQ Nationalakket, on December 18, 2003
and has a limited trading market. We cannot ashatean active trading market will develop or, évéloped, will be maintained. As a result,
our stockholders may find it difficult to disposkshares of our common stock and, as a result,sufigr a loss of all or a substantial portior
their investment.

Certain provisions of our charter and Delaware law could make a takeover difficult and may prevent or frustrate attempts by our
stockholdersto replace or remove our management team.

We have an authorized class of 3,000g8b@0es of undesignated preferred stock, of whi2B,000 shares were previously issued and
converted to common stock and 36,000 shares desitjaa Series A Junior Participating PreferrediStoder our stockholder rights plan as
previously disclosed. The remaining 1,714,000 sharay be issued by our board of directors, on serchs and with such rights, preferences
and designation as the board of directors may uhirter. Issuance of such preferred stock, dependiog the rights, preferences and
designations thereof, may have the effect of detpyileterring or preventing a change in contrawfcompany. In addition, we are subject to
provisions of Delaware corporate law which, subjeatertain exceptions, will prohibit us from engagin any “business combination” with a
person who, together with affiliates and assocjatesms 15% or more of our common stock for a pedbthree years following the date that
the person came to own 15% or more of our commmekstinless the business combination is approvedpirescribed manner. Our board of
directors also adopted a stockholder rights platedias of July 20, 2009, as amended and restatbthch 23, 2011, similar to plans adopted
by many other publicly traded companies. The stolddr rights plan is intended to protect stockhdd®gainst unsolicited attempts to acquire
control of us that do not offer a fair price to atwckholders as determined by our board of dirscto

These provisions of our certificate afanporation, stockholders rights plan and of Deletaw, may have the effect of delaying,
deterring or preventing a change in control of campany, may discourage bids for our common stbekpremium over market price and n
adversely affect the market price, and the votind @ther rights of the holders, of our common stdeladdition, these provisions make it m
difficult to replace or remove our current managetiieam in the event our stockholders believewlusld be in the best interest of our
company and our stockholders.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds.

On December 15, 2010, our Board of Doectuthorized $2 million in funds for use in oormamon stock repurchase program over the
following 18 months from December 2010. Repurchas#er the program may be made through open matkehases or privately negotiated
transactions in accordance with applicable fedszalrities laws, including Rule 10b-18. Rule 10bpi& limitations on this repurchase
program, including but not limited to, the mannéporchase, the time of the repurchases, the ppa&sand the volume of shares repurchased.
The timing of the repurchases and the exact numib&nares of common stock to be purchased willdierdhined by the discretion of our
management under the supervision of the audit cateendf our board of directors, and will dependmuptarket conditions and other factors.
The program will be funded using our cash on hartiash generated from operations. On March 141,20& entered into a 10b5-1 Stock
Repurchase Agreement with our broker so we hadlifigy to repurchase shares of our common stockidwur standard blackout periods.
The program may be extended, suspended or discextiat any time.

The following table provides informatioglating to our repurchase of common stock forfits¢ quarter of 2011.:

Total Number o Approximate
Shares Purchast Dollar Value of
as Part of Publicl Shares that Ma
Total Number o Average Price Announcec Yet Be Purchase
Shares Purchast Paid per Shar Program Under the Prograr
January — January 31, 201 — — — $1,984,17
February +— February 28, 201 2,50¢ $4.67 2,50¢ $1,972,38
March 1— March 31, 201: 35,10¢ $5.01 35,10¢ $1,795,33:
37,618 37,618

Item 3. Defaults Upon Senior Securities

None.
Iltem 4. (Removed and Reservec
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Iltem 5. Other Information.

None.

Iltem 6. Exhibits.

4.1

311

31.2

32.1

32.2

Amended and Restated Rights Agreement, dated Msuah 23, 2011, between BioClinica, Inc. and Coremhtare Trust
Company, N.A. Incorporated by reference to Extblt of our Current Report on Forr-K, dated March 25, 201

Certification of principal executive officer pursudo Section 302 of the Sarba-Oxley Act of 2002 (filed herewith

Certification of principal financial and accountinfficer pursuant to Section 302 of the Sarbaneict of 2002 (filed
herewith).

Certification of principal executive officer pursugo Section 906 of the Sarbanes-Oxley Act of 20®U.S.C. 1350
(furnished herewith)

Certification of principal financial and accountiofficer pursuant to Section 906 of the Sarbaneeyict of 2002, 18
U.S.C. 1350 (furnished herewitt
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SIGNATURES
Pursuant to the requirements of the S&esiExchange Act of 1934, the registrant has dalysed this report to be signed on its behe
the undersigned, thereunto duly authorized.
BIOCLINICA, INC.

DATE: May 6, 2011 By: /s/ Mark L. Weinstein
Mark L. Weinstein, President and Chief Execut
Officer (Principal Executive Officer

DATE: May 6, 2011 By: /s/ Ted |. Kaminer
Ted I. Kaminer, Executive Vice President of Finar
and Administration and Chief Financial Officer
(Principal Financial and Accounting Office
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002

I, Mark L. Weinstein, certify that:

1. | have reviewed this Quarterly Report on Forr-Q of BioClinica, Inc.;

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtéte a material fact necessary to ir
the statements made, in light of the circumstanoeer which such statements were made, not misigadth respect to the period covered
by this report

3. Based on my knowledge, the financial statement$ atimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, theopks presented in this repo

4. The registrant’s other certifying officer andreaesponsible for establishing and maintainingldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iateinal control over financial reporting (as defihin Exchange Act Rules 13a-15(f)
and 15+15(f)) for the registrant and hav

a)

b)

<)

d)

Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durithg fperiod in which this report is being prepal

Designed such internal control over financial reéijpgr or caused such internal control over finah@gorting to be designed under
supervision, to provide reasonable assurance rieggtfae reliability of financial reporting and tipeeparation of financial statements
for external purposes in accordance with geneealyepted accounting principle

Evaluated the effectiveness of the registatisclosure controls and procedures and predéntthis report our conclusions about the
effectiveness of the disclosure controls and proces] as of the end of the period covered by #psit based on such evaluation;

Disclosed in this report any change in the regi’s internal control over financial reporting thatooed during the registre’s mosi
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registré' s internal control over financial reporting; &

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluationernal control over financial reporting,
to the registrar's auditors and the audit committee of the regit' s board of directors (or persons performing thevedent functions)

a)

b)

All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which au
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmhcial information; ant

Any fraud, whether or not material, thatolhwes management or other employees who have dis#gnt role in the registrarg’interna
control over financial reporting




Dated: May 6, 2011 /sl Mark L. Weinstein

Mark L. Weinstein
President and Chief Executive Offic
(Principal Executive Officer;



EXHIBIT 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002
I, Ted I. Kaminer, certify that:
1. | have reviewed this Quarterly Report on Forr-Q of BioClinica, Inc.;

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtéte a material fact necessary to ir
the statements made, in light of the circumstanoeer which such statements were made, not misigadth respect to the period covered
by this report

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, theopks presented in this repa

4. The registrant’s other certifying officer andreaesponsible for establishing and maintainingldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15+15(f)) for the registrant and hav

a) Designed such disclosure controls and puaesd or caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durithg fperiod in which this report is being prepai

b) Designed such internal control over financial réipgr; or caused such internal control over finaheporting to be designed under
supervision, to provide reasonable assurance rieggtfae reliability of financial reporting and tipeeparation of financial statements
for external purposes in accordance with geneealbepted accounting principle

c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presénthis report our conclusions about
effectiveness of the disclosure controls and proces] as of the end of the period covered by #psit based on such evaluation;

d) Disclosed in this report any change in #gistrant’s internal control over financial repogdithat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registré s internal control over financial reporting; &

5. The registrar's other certifying officer and | have disclosedsdxon our most recent evaluation of internal @bmiver financial reporting
to the registrar's auditors and the audit committee of the regit' s board of directors (or persons performing thevedent functions)

a) All significant deficiencies and materialakeesses in the design or operation of internarobaver financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; ant

b)  Any fraud, whether or not material, thatolhwes management or other employees who have diségnt role in the registrarg’interna
control over financial reporting




Dated: May 6, 2011 /s/Ted I. Kaminer
Ted I. Kaminer

Executive Vice President of Finance and Adminigiratinc
Chief Financial Officer
(Principal Financial and Accounting Office




EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Repantleorm 10-Q of BioClinica, Inc. (the “Company”) fire quarter ended March 31, 2011 as filed
with the Securities and Exchange Commission ort#te hereof (the “Report”), the undersigned, Mark\leinstein, President and Chief
Executive Officer of the Company, hereby certifipgrsuant to 18 U.S.C. Section 1350, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities Exg®Act of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition and results of operations of
BioClinica, Inc.

Dated: May 6, 2011 /s/ Mark L. Weinstein*

Mark L. Weinstein, President and Chi
Executive Officel
(Principal Executive Officer]

*

A signed original of this written statement végd by Section 906 has been provided to us alidb@ietained by us and furnished to the
Securities and Exchange Commission or its stafiiupguest



EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Repantfeorm 10-Q of BioClinica, Inc. (the “Company”) fire quarter ended March 31, 2011 as filed
with the Securities and Exchange Commission ortéte hereof (the “Report”), the undersigned, Tdtaminer, Executive Vice President of
Finance and Administration and Chief Financial €dfiof the Company, hereby certifies, pursuanBttJ1S.C. Section 1350, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExageAct of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition and results of operations of
BioClinica, Inc.

Dated: May 6, 2011 /s/ Ted I. Kaminer*

Ted |. Kaminer, Executive Vice President of Finaane
Administration and Chief Financial Officer
(Principal Financial and Accounting Office

*

A signed original of this written statement uagd by Section 906 has been provided to us atid&retained by us and furnished to the
Securities and Exchange Commission or its staffipguest





