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United States

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
| Quarterly Report pursuant to Section 13 or 15(d) othe Securities Exchange Act of 193
For the quarterly period ended March 31, 2010
or
O Transition Report pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193

For the transition period from to

Commission File No. 001-11182

BIOCLINICA, INC.

(Exact Name of Registrant as Specified in Its Glrart

Delaware 11-2872047

(State or Other Jurisdiction of (I.LR.S. Employer Identification No.)
Incorporation or Organizatior

826 Newtown-Yardley Road, Newtown, PennsylvaniadlB9721
(Address of Principal Executive Offices) (Zip Code)

(267) 757-3000
(Registrant’s Telephone Number, Including Area Qode

Indicate by check mark whether the registrétjthas filed all reports required to be filed®gction 13 or 15(d) of the Securities Exchange

Act of 1934 during the preceding 12 months (ordioch shorter period that the registrant was requaodile such reports), and (2) has been
subject to such filing requirements for the pastiags.

Yes:M Nt

Indicate by check mark if the registrant halsrsitted electronically and posted on its corpokieb site, if any, every Interactive Data File
required to be submitted and posted pursuant te b of Regulation S-T (8232.405 of this chapderjng the preceding 12 months (or for
such shorter period that the registrant was requoesubmit and post such files).

Yes:O Niat

* The registrant has not yet been phased into tleedctive data requiremel

Indicate by check mark if the registrant isr@e accelerated filer, an accelerated filer, m-accelerated filer or a smaller reporting comp.
See definition of “large accelerated filer”, “aceedted filer” and “smaller reporting company” inlRd2b-2 of the Exchange Act (check one):

Large accelerated file&l Accelerated filerO Non-accelerated fileEd Smaller reporting compani?
(do not check if a smaller reporting company)

Indicate by check mark whether the registraiat shell company (as defined in Rule 12b-2 offkehange Act).
Yes:O Ni
State the number of shares outstanding of ehtife registrant’s classes of common stock, aspoil 30, 2010:

Class Number of Share

Common Stock, $0.00025 par val 15,149,18
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PART I. FINANCIAL INFORMATION

Iltem 1. Financial Statements.

References in this Quarterly Report on ForrQl® “BioClinica,” “we,” “us,” or “our” refer to BioClinica, Inc., a Delaware corporatiang
its subsidiaries, doing business as BioClinica.

Certain information and footnote disclosureguired under generally accepted accounting phlie€iflGAAP) 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 followirgnsolidated 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, 2009.

The results of operations for the interim pdsi presented in this Quarterly Report on Form l&r&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 liability for acquisition ea-out

Total current liabilities

Long-term liability for acquisition ea-out
Deferred income ta
Other liabilities

Total liabilities

Stockholder’ equity:
Preferred stoc— $0.00025 par value; authorized 3,000,000 sharessu@d and outstanding at March
2010 and at December 31, 2C

Common stock — $0.00025 par value; authorized 350D shares, issued and outstanding 15,149,

shares at March 31, 2010 and 14,394,374 sharescaniber 31, 200
Common stock consideration for e-out
Additional paic-in capital
Retained earning
Accumulated other comprehensive inca

Total stockholders’ equity

Total liabilities and stockholders’ equity

See Notes to Consolidated Financial Statements

-2-

March 31 December 3:
2010 2009
$13,46¢ $ 14,57(

10,107 10,96¢
1,96: 1,86¢
2,97( 3,37(

28,50¢ 30,77¢

11,11¢ 9,04(
2,92¢ 1,96¢

34,32 32,93:

35 —

622 62C
$77,53¢ $ 75,33%
$ 4,22¢ $ 3,89¢
3,781 4,13¢

13,03! 14,25¢
1,22( 1,18¢

22,26 23,47:
1,71¢ 1,657
1,03¢ 1,167

58€ 50t
$25,60: $ 26,800
4 4

1,30¢ 1,30¢

45,87z 43,10«
4,75(C 4,03¢

2 79
$51,937 $ 48,53¢
$77,53¢ $ 75,33%
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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 acitjoiss
Mergers and acquisitions related cc
Total cost and expense

Income from operations
Interest incomt
Interest expens

Income before income tay
Income tax provisiol
Net income

Basic income per common shi
Weighted average number of common sh

Diluted income per common she
Weighted average number of diluted shs

See Notes to Consolidated Financial Statements

-3-

For the Three Months end

March 31,

2010 2009
$14,74¢ $14,47"
3,35¢ 2,59t
18,10¢ 17,07(
8,951 9,061
3,35¢ 2,59¢
2,21( 2,15¢
2,072 1,917
141 11¢
20E —
16,93 15,84¢
1,167 1,22z
6 22
0 __
1,17(¢ 1,24z
(459 (45€)
$ 711 $  78¢
$ 0.0F $ 0.0F
14,54¢ 14,34
$ 0.0F $ 0.0F
15,38: 15,08t
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BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)

(in thousands
Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net cashigeal by operating activities, net of acquisiti
Depreciation and amortizatic
Provision for deferred income tax
Bad debt recover
Stock based compensation expe
Accretion of acquisition ea-out
Changes in operating assets and liabilities, necqtiisitions
Decrease in accounts receiva
(Increase) decrease in prepaid expenses and atirentasset
Decrease in other ass:
Decrease in accounts paya
Decrease in accrued expenses and other curreitititat
Decrease in deferred rever
Increase (decrease) in other liabilit

Net cash provided by operating activities

Cash flows from investing activitie
Purchases of property and equiprmr
Net cash received for sale of assets of discondirmperation:

Net cash (used in) provided by investing activitie

Cash flows from financing activitie
Payments under equipment lease obligat
Excess tax benefit related to stock opti
Proceeds from exercise of stock opti

Net cash provided by (used in) financing activitie

Effect of exchange rate changes on ¢

Net (decrease) increase in cash and cash equis
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

-4-

For the Three Months end

2009

78€

48€
854
(11
204
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BIOCLINICA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
For the Three Months End:
March 31,
2010 2009

Supplemental cash flow disclosuri(in thousands
Schedule of non cash investing and financing asi
Increase in property, plant and equipment acqaisstin accounts payak $587 $127

For the Three Months End:

March 31,
2010 2009

Acquired business(in thousands
Accounts receivabl $ 30¢ $—
Property and equipme 91 —
Other asset 33 —
Customer relationshif 10C —
Technology 1,00(
Goodwill, including workforce 1,394
Current liabilities assume (459) —
Common stock issue (2,46¢) —
Cash paid for acquired business, net of cash adjéir the three months ended March 31, 2010 ¢ $ — $—

See Notes to Consolidated Financial Statements

-5-
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BIOCLINICA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

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

2010 2009
Statement of comprehensive incom(in thousands
Net income $711 $ 78€
Equity adjustment from foreign currency translai (77) (170
Total comprehensive incon $634 $ 61€

See Notes to Consolidated Financial Statements

-6-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 1 — Interim Financial Statements
Basis of Presentatiol

The financial statements included in this @aerly Report on Form 10-Q have been prepared bwitlsput audit, pursuant to the rules and
regulations of the Securities and Exchange Comoms$&iertain information and footnote disclosuresmally included in financial statements
prepared in accordance with GAAP in the Unitede&staf America have been condensed or omitted potrsoiguch rules and regulations.
These consolidated financial statements shoul@é&e in conjunction with the audited consolidate@ficial statements and notes thereto
included in our Annual Report on Form 10-K for thear ended December 31, 2009.

In the opinion of management, the accompangorgsolidated financial statements contain all stfients, consisting solely of those which
are of a normal recurring nature, necessary fairsstatement of the results for the interim pesiod

Interim results are not necessarily indicatifeesults for the full fiscal year.

Acquisitions,

On March 25, 2010, the Company acquired sukiatly all of the assets of privately held Tran8arnternational, LLC (“TranSenda”) for
total consideration of $2,468,000. The opening hadasheet of TranSenda has been recorded on mip@ly basis as of March 31, 2010. The
Consolidated Statement of Income for the three hwahded March 31, 2010 excludes the financialtestiTranSenda from the acquisition
date of March 25, 2010 through March 31, 2010 duentnateriality of TranSenda’s results of operatifor that period.

Functional Currency

The functional currency for our French andhdetands operations is the Euro based on ourlimitid periodic evaluations of economic
factors as set forth in FASB ASC 830 Foreign CuryeMatters

-7-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 2 — Stockholders’ Equity Rollforward
The following summarizes the activity of thm&holders’ equity accounts for the period fromcBeber 31, 2009 through March 31, 2010:

Common
Stock Accumu- Other
Consid- lated Compre-
Additional eration (Deficit) hensive Stock-
Common Stock Paid-in for Retained Gain holders’
(in thousands Shares Amount Capital Earn-out Earnings (Loss) Equity
Balance at December 31, 2C 14,39 $ 4 $ 43,10 $ 1,30¢ $ 4,03¢ $ 79 $48,53¢
Stock options exercise 177 — 38 — — — 38
Stock consideration for
acquisitions 57¢ — 2,46¢ — — — 2,46¢
Stock based compensati — — 23t — — — 23t
Tax benefit on exercise of sto
options — — 27 — — — 27
Equity adjustment from foreign
currency translatio — — — — — (77) (77)
Net income — — — — 711 — 711
Balance at March 31, 20: 15,14¢ $ 4 $ 45,87: $ 1,30¢ $ 4,75( $ 2 $51,937

Note 3 — Earnings Per Share

Basic income per common share for the threethsoended March 31, 2010 and 2009 was calculategldoupon net income divided by the
weighted average number of shares of our commark statstanding during the period. Diluted income gfeare for the three months ended
March 31, 2010 and 2009 was calculated based ugbimecome divided by the weighted average numbshafes of our common stock
outstanding during the period, adjusted for diletsecurities using the treasury method.

-8-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

The computation of basic income per commomeshad diluted income per common share was asasilo

Three Months Ende

March 31,
(in thousands except share d¢ 2010 2009
Net income— basic and dilute: $ 711 $ 78¢
Denominato— basic:
Weighted average number of common sh 14,54t 14,34:
Basic income per common shi $ 0.0f $ 0.0f
Denominator— diluted:
Weighted average number of common sh 14,54t 14,34
Common share equivalents of outstanding stock ng 467 434
Common share equivalents of unrecognized compemsatipens: 37C 31C
Weighted average number of dilutive common equivedbare: 15,38: 15,08
Diluted income per common shz $ 0.0f $ 0.0¢

Options to purchase 492,000 and 630,000 slodisr common stock respectively, had been exdddem the calculation of diluted
earnings per common share for the three monthsdeMaech 31, 2010 and March 31, 2009, respectiasythey were all antidilutive.

Note 4 — Commitments and Contingencies

On March 4, 2009, the Company entered interaployment agreement with its President and Chiethtive Officer effective March 1,
2009 and expires on February 28, 2012. In additlem Company has employment agreements with be®@titef Financial Officer and the
President of eClinical division. The Chief Finadedficer's agreement expires February 5, 2011 isnénewable on an annual basis. The
President of eClinical division’s agreement expBeptember 30, 2010 and is renewable on an anasil. T he aggregate amount due from
January 1, 2010 through the expiration under thgseements was $1.3 million.

Note 5 — Accounts Receivable and Allowance for Dotfiol Accounts

-9-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

We maintain allowances for doubtful accountsaapecific identification method for estimateddes resulting from the inability of our
customers to make required payments. If the firdmzindition of our customers were to deterioregeulting in an impairment of our
customers’ ability to make payments, additionadwdnces may be required. We do not have any offdual-sheet credit exposure related to
our customers, and the trade accounts receivabt@tloear interest.

(in thousands March 31, 201 December 31, 20(
Billed trade accounts receival $ 9,30 $ 10,16
Unbilled trade accounts receival 784 747
Other 18 55
Total Receivable $ 10,107 $ 10,96¢
Allowance Rollforward (in thousands

Balance at January 1, 20 $ 9

Additions 0

Write offs (Recoveries 9

Balance at March 31, 20: $ 0

Note 6 — Income Taxes

The Company records a valuation allowancetiuce its deferred tax assets to an amount tinabiie likely than not to be realized. In
assessing the need for the valuation allowanceCtmpany considers future taxable income and onggpiudent and feasible tax planning
strategies. In the event that the Company wastermée that, in the future, they would be abledalize the deferred tax assets in excess of its
net recorded amount, an adjustment to the deféeasedsset would be made, thereby increasing netriedn the period such determination was
made. Likewise, should the Company determine thiatmore likely than not that it will be unablertalize all or part of the net deferred tax
asset in the future, an adjustment to the defaeedsset would be charged, thereby decreasingemne in the period such determination \
made.

As of December 31, 2008, the Company had @illl®n in accumulated tax losses in the Unitedt&awhich included allowable deductir
related to exercised employee stock options, géingriederal and state net operating loss (NOLJlitrearryforwards. Under limitations
imposed by Internal Revenue Code Section 382, ingvtatential changes in ownership of the Comparhictvmay be outside the Company’s
knowledge or control, may restrict future utilizatiof these carryforwards. Due to such ownershgmgbs that have occurred in prior years
Company estimated that $1.1 million of the fedeet| operating loss would likely expire unusedhe years 2010 through 2022, due to Inte
Revenue Code Section 382 limitations. The Compasyfbreign NOL carryforwards from its French sulzsig of $364,000 as of March 31,
2010 and $575,000 as of December 31, 2009. GAABnexjthat the Company establish a valuation alim&gor any portion of its deferred
tax assets for which management believes thanibi likely than not the Company will be unableititize the asset to offset future taxes.
Company will continue to evaluate the potential okits deferred tax assets and

-10-




Table of Contents

BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

the need for a valuation allowance by consideririgre taxable income and on-going prudent andié&asix planning strategies. Subsequent
revisions to the estimated realizable value ofdékerred tax assets could cause the provisiomfmme taxes to vary significantly from period
to period, although the cash tax payments wouldaremnaffected until the NOL credit carryforwardudly utilized or has expired. Our
deferred tax assets are primarily comprised otehgorary book to tax differences related to defénevenue.

The tax benefit of the stock option deductibase been recorded to additional paid-in capitéhe amount of $27,000 and $0 for the three
months ended March 31, 2010 and 2009, respectively.

The Company recognizes contingent liabilif@sany tax related exposures when those exposueasore likely than not to occur.

The Company has not provided for U.S. fediem@me and foreign withholding taxes on approxirtya$d..9 million of undistributed
earnings from its non-U.S. operations as of Marth2®10 because such earnings are intended tartveséed indefinitely outside of the
United States.

There were no material unrecognized tax b&ene§i of March 31, 2010 and December 31, 2009. d\wotexpect the unrecognized tax
benefit to materially change during the next 12 thenAny interest and penalties incurred on settleis of outstanding tax positions would be
recorded as a component of tax expense. We filéaoureturns as prescribed by the tax laws ofdhisdictions in which we operate. Our
federal tax return for the 2009 year is subjeaxamination. Our state taxes for years 2000 thr@@§l8 are subject to examination. Our
foreign taxes for years 2002 through 2008 are stilbjeexamination by the respective authorities.

Note 7 — Acquisitions

2010 Acquisition

On March 25, 2010, the Company acquired sukiatly all of the assets of privately held Tran8arnternational, LLC (“TranSenda”).
Headquartered in Bellevue, WA, TranSenda is a plenvof clinical trial management software (CTMSJusions. TranSenda’s suite of web-
based, Office-Smart CTMS solutions create efficiendor trial operations through interoperabilititwMicrosoft 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 ctistsugh integrated operational management. Theigiiqn was made pursuant to an Asset
Purchase Agreement, dated March 25, 2010, by amebba the Company and TranSenda (the “Purchasesfugnat”). Pursuant to the terms of
the Purchase Agreement, the Company purchasedcgnited from TranSenda all right, title and intérfsTranSenda in and to the Purchased
Assets (as defined in the Purchase Agreement) ssudveed the Assumed Liabilities (as defined in thelfase Agreement) of TranSenda.

As consideration for the Purchased Assetsfmsdmed Liabilities, the Company paid 577,960 shafeeommon stock, par value $0.00025
per share, of the Company, valued at a volume vedgaverage price per share equal to $4.325560sujdct to a post-closing adjustment
based on the Final Closing Net Working Capitaldened in the Purchase Agreement). Pursuant teetines of the

-11-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Purchase Agreement, 15% of the aggregate consmteiatto be held in escrow to cover any potentidemnification claims under the
Purchase Agreement for a period of 12 months fatigwhe Closing Date (as defined in the Purchaseémgent). As part of the Purchase
Agreement, TranSenda agreed not to directly oréatly offer, sell, contract to sell, pledge, grany option to purchase, make any short sale
or otherwise dispose of any shares of the Comparytamon stock received pursuant to the Purchaseekgent for a period beginning on the
date the Purchase Agreement was executed and eimgtito and including the date 12 months after siatie. The Company recorded the fair
value of the acquisition of $2,468,000 based orGbmpany’s market value of $4.27 for the stock aeration on March 25, 2010, the date of
acquisition.

Pro Forma ResultsThe following schedule includes consolidated statets of income data for the unaudited pro formaltesor the three
months ended March 31, 2010 and 2009 as if theSkelada acquisition had occurred as of the beginofitige periods presented after giving
effect to certain adjustments. The unaudited prm&information is provided for illustrative purgssonly and is not indicative of the result:
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 thdiazf our future consolidated results of openasior financial condition. Pro forma
adjustments are tax-effected at our effective tde.r

Three Months Ende

March 31,
(in thousands except per share d 2010 2009
Total revenue $18,33¢ $17,27¢
Income from operatior 54¢ 52t
Net Income 334 34¢
Basic earnings per she $ 0.0Z $ 0.0Z
Diluted earnings per sha $ 0.0z $ 0.0z

In connection with the acquisition of TranSanthe Company performed an evaluation of the guieancluded in FASB ASC 288egmer
Reporting(“"FASB ASC 280") and FASB ASC 35Mgtangibles — Goodwill and Oth€tFASB ASC 350"). Based on that evaluation, the
Company included TranSenda as part of its clirtitals services reportable segment.

In accordance with FASB ASC 805, the Compaipeesed all costs related to the acquisitions.tdta costs incurred to date related to the
acquisition were $111,000 and included in mergetsacquisition related costs on the consolidatetestent of income for the three months
ended March 31, 2010.

The following table summarizes the preliminargounts of identified assets acquired and lidsliassumed from TranSenda at the
acquisition date fair value:

-12-
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BIOCLINICA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)

TranSende

Accounts Receivabl $ 30¢
Property and Equipme 91
Other Asset: 33
Other Liabilities (45¢
Customer Relationshif 10C
Technology 1,00C
Goodwill, including Workforce 1,39/
Total Fair Value of Purchase Pri $ 2,46¢

Accounts receivable, other assets and otabilities were stated at their historical carryiredues, which approximate fair value given the
short-term nature of these assets and liabilities.

In accordance with FASB ASC 8Ztir Value Measuremen{sFASB ASC 820") the Company determined that theliprinary non-
financial assets and liabilities summarized abaeedarived from significant unobservable inputsgVel 3 inputs”determined by managem:
based on various market and income analyses andtrasset appraisals. The purchase price allocailbremain preliminary until the
Company completes its review of third-party valoat and determines the fair market values of assejsired and liabilities assumed and
could differ significantly from preliminary recordemounts. The goodwill recorded in connection \lihse acquisitions will be deductible for
tax purposes over 15 years.

The Consolidated Statement of Income for tinee months ended March 31, 2010 excludes thedialresults of TranSenda from the
acquisition date of March 25, 2010 through MarchZ110 due to immateriality of TranSenda’s resaftsperations for that period.

2009 Acquisitions

On August 27, 2009, BioClinica acquired thedi@Now unit of Agfa Healthcare (“CardioNow”). CaodNow has developed a web-based
system for the secure transmission of medical aarisihages. The software was specifically develdpednd marketed to the invasive
cardiology departments of hospitals within the BdiBtates. BioClinica will integrate and enhanesdhrrent CardioNow software and service
to offer our clients a streamlined electronic tyaors solution to facilitate the blinding, shariritgacking and archiving of medical images for
multi-center clinical trials as part of our suiteimaging services. The purchase price for CardiwNonsisted of cash consideration paid to
Agfa Healthcare of $1 million. The Company paid fhechase price for CardioNow with cash from ogerst. The pro forma impact of the
CardioNow acquisition on 2009 results was immaleria

On September 15, 2009, BioClinica acquiredstardiially all of the assets of Tourtellotte Sadas, Inc. (“Tourtellotte”). Tourtellotte
provided software applications and consulting sewiwhich support clinical trials in the pharma@ltindustry. 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 wgtoevéng certain milestones, which include cerfa@ioduct development and revenue
targets (the “earn-out”). The fair value of theltaarn-out of $2.8 million has been recorded aaldity and the fair value of the 350,000
shares of $1.3 million has been classified seplgrafti¢hin stockholders’ equity as contingent coresition for a total purchase price of
$6.2 million as of March 31, 2010. The Company usagh from operations to

-13-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

fund the cash purchase price for Tourtellotte.

Pro Forma ResultsThe following schedule includes consolidated statets of income data for the unaudited pro formaltesor the three
months ended March 31, 2009 as if the Tourtellatiguisition had occurred as of the beginning ofptiéod presented after giving effect to
certain adjustments. The unaudited pro forma infdiom is provided for illustrative purposes onlydda not indicative of the results of
operations or financial condition that would haeeb achieved if the Tourtellotte acquisition wolki&le taken place at the beginning of the
period presented and should not be taken as ivkcat our future consolidated results of operagion financial condition. Pro forma
adjustments are tax-effected at our effective tde.r

Three Months

Ended Marct
(in thousands except per share d 31, 2008
Total revenue $18,09¢
Income from operation 1,301
Net income 83t
Basic earnings per she $ 0.0€
Diluted earnings per shat $ 0.0¢

In connection with the acquisitions of CardaiNand Tourtellotte, the Company performed an eatéa of the guidance included in FASB
ASC 280,Segment ReportinFASB ASC 280") and FASB ASC 35Mntangibles — Goodwill and OthétFASB ASC 350”). Based on that
evaluation, the Company included CardioNow and Teslatte as part of its clinical trials servicepoetable segment.

In accordance with FASB ASC 805, the Comparpeesed all costs related to the acquisitions.tdta costs related to the acquisitions
were $560,000 and included in mergers and acquisitlated costs on the consolidated statememicofie in fiscal 2009.

-14-
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

The following table summarizes the consideratransferred to acquire CardioNow and Tourtolatthe respective acquisition dates:

CardioNow Tourtellotte

Cash $ 1,00( $ 2,14«
Estimated earnout paymen —

Contingent consideration to be settled in ¢ — 2,65¢

Contingent consideration to be settled in st — 1,30(

Working capital adjustmel — 94

Total purchase pric $ 1,00( $ 6,19

The following table summarizes the amountilentified assets acquired and liabilities assufmamh CardioNow and Tourtellotte at the
respective acquisition date fair value:

CardioNow Tourtellotte

Accounts Receivabl — $ 934
Other Asset: — 55
Other Liabilities — (93
Customer Relationshig — 39¢
Goodwill, including Workforce $ 1,00¢ 4,90¢
Total Fair Value of Purchase Pri $ 1,00( $ 6,19

Accounts receivable, other assets and othbilities were stated at their historical carryirsgues, which approximate fair value given the
short-term nature of these assets and liabilities.

The cash contingent consideration expectdxtpaid within one year from March 31, 2010 of 0,200 was classified as a short-term
liability and the remaining cash contingent consitien of $1,714,000 was classified as a long-téability on the financial statements. The
contingent consideration expected to be paid iokstd $1,309,000 is recorded in the equity sectibthe financial statements. The difference
between the fair value of the cash contingent ctamation at the date of acquisition and the explepsyment will be recorded as an expense in
the financial statements at the end of each regpperiod. For the three months ended March 3102 Company recorded $94,000 of
accretion expense in mergers and acquisition itlzdsts on the income statement for this difference

In accordance with FASB ASC 8Zir Value Measuremen{sFASB ASC 820"), the Company determined that tba4financial assets
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 connectiothwthese acquisitions will be deductible
for tax purposes over 15 years.

The results of operations of CardioNow andrialotte are included in our financial statemefnten the respective acquisition dates.
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 8 — Intangible Assets
At March 31, 2010 the composition of intangiblksets were as follows:

March 31 Estimatec
(in thousands 2010 Useful Life
Amortized intangible asset
Technology $ 1,84: 5 years
Trademark 48 5 years
Customer backlo 2,11: 3to 7 year
Non-competition agreemel 34¢ 2 to 3 year
4,35:
Accumulated amortizatio (1,42%)
$ 2,92¢
Unamortized intangible asse
Gooduwill $34,32]
Estimated future amortization of the intangibksets is as follows:
Year Endinc
(in thousands December 3:
2010 $ 59C
2011 74€
2012 66C
2013 43z
2014 39¢
2015 101
$  2,92¢
The following table details the changes in¢haying amount of goodwill:
(in thousands
Balance at December 31, 2C $32,93:
Acquisition of busines 1,39/
Balance at March 31, 20: $ 34,32

Note 9 — Subsequent Events

On May 5, 2010, we entered into an unsecuwamhmitted line of credit with PNC Bank, expiring M8, 2012. Under the credit agreement,
we have the ability to borrow up to $7.5 millionirterest rates equal to LIBOR plus 1.75%. In additve pay a fee of 0.25% per annum or
unused line of credit. The credit agreement reguing compliance with certain covenants, includimgjntaining a minimum stockholders’
equity of $35 million.
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Iltem 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
Overview

BioClinica, provides integrated clinical resgaservices including imaging core lab and eCéhtechnologies and services to
pharmaceutical, biotechnology, medical device camgsaand other organizations such as contractngseaganizations (CROs), engaged in
global clinical studies. Our products and servioetude: medical image management, electronic imeagesport and archive solutions,
electronic data capture, clinical data managenietet;active voice and web response, clinical sigbply forecasting tools, and clinical trial
management software solutions. By supplying eniggpelass software and hosted solutions accompéyieatpert services to fully utilize
these tools, we believe that our offerings provadeclients, large and small, improved speed aficieficy in the execution of clinical studies,
with reduced clinical and business risk.

Market for our Services

Our vision is to build critical mass in thengplementary disciplines of clinical research redaie 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 cligntsugh this strategy, that is, faster and less
expensive drug development. We believe that theoomting of these services should continue to &smeén 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 timeeased 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 period fribia presentation by us to a potential client toehgagement of us by such client, has histori
ranged from three to 12 months. In addition, thetiazts under which we perform services typicatlyer a period of three to 60 months and
the volume and type of services performed by ugiggly vary during the course of a project. We adrassure you that our project revenues
will be at levels sufficient to maintain profitaiyl.

Our contracted/committed backlog, referredgdacklog, is the expected service revenue thains to be earned and recognized on both
signed and verbally agreed to contracts. Our bgcktoof March 31, 2010, which includes our meditage management and eClinical
services, was $99.7 million compared to $93.3 orillat March 31, 2009. Changes in backlog for theodeeflect the net effect of new contr
signings, addendums, cancellations, expansionseghattions in scope of existing projects, all ofisthimpacted our backlog at March 31,
2010.

Contracts included in backlog are subjecetmination by our clients at any time. In the ewtatt a contract is cancelled by the client, we
would be entitled to receive payment for all seegiperformed up to the cancellation date. The wuratf the projects included in our backlog
range from less than three months to seven yeazsi®hot believe that backlog is a reliable prexdiof future results because service reve
may be incurred in a given period on contracts Wexe not included in the previous reporting pesdshcklog and/or contract cancellations or
project delays may occur in a given period on @mtsthat were included in the previous reportiegqa’s backlog.
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Acquisitions

On March 25, 2010, the Company acquired sukiatly all of the assets of privately held Tran8arinternational, LLC (“TranSenda”).
Headquartered in Bellevue, WA, TranSenda is a plenvof clinical trial management software (CTMSJusions. TranSenda’s suite of web-
based, Office-Smart CTMS solutions create efficiendor trial operations through interoperabilititmMicrosoft Office tools. With this
acquisition, BioClinica enhances its ability tossecustomers throughout the clinical research m®uéth technologies 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 amebba the Company and TranSenda (the “Purchasesfugnat”). Pursuant to the terms of
the Purchase Agreement, the Company purchasedcgnded from TranSenda all right, title and intér@fsTranSenda in and to the Purchased
Assets (as defined in the Purchase Agreement) ssudreed the Assumed Liabilities (as defined in theelfase Agreement) of TranSenda.

As consideration for the Purchased AssetsAmsdmed Liabilities, the Company paid 577,960 shafeeommon stock, par value $0.00025
per share, of the Company, valued at a volume vtedgaverage price per share equal to $4.325560sujdct to a post-closing adjustment
based on the Final Closing Net Working Capitaldeined in the Purchase Agreement). Pursuant ttetines of the Purchase Agreement, 15%
of the aggregate consideration is to be held ino#sto cover any potential indemnification claimeder the Purchase Agreement for a period
of 12 months following the Closing Date (as defirethe Purchase Agreement). As part of the PuciAggeement, TranSenda agreed not to
directly or indirectly offer, sell, contract to kgbledge, grant any option to purchase, make aoytsale or otherwise dispose of any shares of
the Company’s common stock received pursuant t&threhase Agreement for a period beginning on #te the Purchase Agreement was
executed and continuing to and including the datenbnths after such date. The Company recordefhthealue of the acquisition of
$2,468,000 based on the Company’s market valud.@7$on March 25, 2010, the date of acquisition.

Forward Looking Statements

Certain matters discussed in this Form 10-&)‘farward-looking statements” intended to quafify the safe harbors from liability
established by the Private Securities LitigatiofidRa Act of 1995. Such forward-looking statemenisynbe identified by, among other things,
the use of forward-looking terminology such as Ibats”, “expects”, “may”, “should” or “anticipatesr the negative thereof or other
variations thereon or comparable terminology, odisgussions of strategy that involve risks andewtainties. In particular, our statements
regarding: our projected financial results; the dachfor our services and technologies; growing gaei@n for the use of independent
centralized core laboratories; trends toward thteaurcing of imaging services in clinical trialseatized return from our marketing efforts;
increased use of digital medical images in clintdals; integration of our acquired companies baodinesses; expansion into new business
segments; the success of any potential acquisitindghe integration of current acquisitions; dmallevel of our backlog are examples of such
forward-looking statements. The forward-lookingistaents include risks and uncertainties, including,not limited to, the timing of revenues
due to the variability in size, scope and duratibprojects, estimates made by management witteot$p our critical accounting policies,
regulatory delays, clinical study results whichdea reductions or cancellations of projects arpfactors, including general economic
conditions and regulatory developments, not within control. The factors discussed in this FormQLAnd 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
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statements are made only as of the date of ting fiand we undertake no obligation to publicly afgdsuch forward-looking statements to
reflect subsequent events or circumstances.

Recent Accounting Pronouncements

In October 2009, the FASB issued guidancesopmue recognition that will become effective feraeginning January 1, 2011, with earlier
adoption permitted. Under the new guidance on gaarents that include software elements, tangilddyprts that have software components
that are essential to the functionality of the talegproduct will no longer be within the scopetioé software revenue recognition guidance,
software-enabled products will now be subject teeotelevant revenue recognition guidance. Additilynthe FASB issued guidance on
revenue arrangements with multiple deliverablesdha outside the scope of the software revenwsgréton guidance. Under the new
guidance, when vendor specific objective evidenddiod party evidence for deliverables in an agament cannot be determined, a best
estimate of the selling price is required to sejgadeliverables and allocate arrangement considarasing the relative selling price method.
The new guidance includes new disclosure requirésramhow the application of the relative sellimge method affects the timing and
amount of revenue recognition. Management belivesidoption of this new guidance will not haveaterial impact on our financial
statements.
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Results of Operations
Three Months Ended March 31, 2010 and 2009

Three Three
Months Months
ended % of ended % of
March Total March Total %
(in thousands 31, 201C Revenue 31, 200¢ Revenue $ Change Change
Service revenue $14,74¢ 81.5% $14,47¢ 84.£% $ 271 1.2%
Reimbursement revenu 3,35¢ 18.5% 2,59¢ 15.2% 763 29.4%
Total revenues 18,10« 100.(% 17,07( 100.(% 1,034 6.1%
Cost and expense
Cost of service revenur 8,951 49.4% 9,061 53.1% (110 -1.2%
Cost of reimbursement revent 3,35¢ 18.5% 2,59¢ 15.2% 763 29.4%
Sales and marketing expen: 2,21( 12.2% 2,15¢ 12.€% 54 2.5%
General and administrative
expense! 2,072 11.4% 1,915 11.2% 15t 8.1%
Amortization of intangible assets
related to acquisition 141 0.8% 11¢ 0.7% 22 18.5%
Mergers and acquisitions relat
COSts 20& 1.1% — 0.C% 20& —
Total cost and expense 16,93: 93.6% 15,84¢ 92.8% 1,08¢ 6.S%
Income from operations 1,167 6.4% 1,222 7.2% (55) -4.5%
Interest incom 6 0.C% 22 0.1% (26) -72.1%
Interest expens 3 0.C% (2) 0.C% (D 50.(%
Income before income tay 1,17(¢ 6.5% 1,242 7.2% (72) -5.8%
Income tax provisiol (459) -2.5% (45€) -2.7% 3 0.7%
Net income $ 711 3.2% $ 78€ 4.€% $ (79 -9.5%

The Consolidated Statement of Income for tinee months ended March 31, 2010 excludes thediakresults of TranSenda from the
acquisition date of March 25, 2010 through MarchZ110 due to immateriality of TranSenda’s resaftsperations for that period.

Service revenues for the three months endedhvil, 2010 and 2009 were $14.7 million and $ilbon, respectively, an increase of
$271,000, or 1.9%. The increase in service revemassdue to an increase in work performed on tbeeased backlog from the prior year. (
client, Pfizer Inc.
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encompassing 15 projects represented 18.3% ofesuice revenue for the three months ended Marcl2@10. One client, Centocor Ortho
Biotech, Inc., encompassing 23 projects represete@o of our service revenue for the three moatided March 31, 2009.

Reimbursement revenues and cost of reimbunseraeenues for the three months ended March 310 28d 2009 were $3.4 million and
$2.6 million, respectively, an increase of $763,000029.4%. Reimbursement revenues and cost obreement revenues consist of paym
received from the customer for reimbursable cdstsmbursement revenues and cost of reimbursemeenues fluctuate significantly over the
course of any given project, and quarter to quarerations are a reflection of this project timifigherefore, our management believes that
reimbursement revenues and cost of reimbursemeenues are not a significant indicator of our ollgrarformance trends. At the request of
our clients, we may directly pay the independedialagists who review our client’s imaging datasinch cases, per contractual arrangement,
these costs are billed to our clients and are degun reimbursement revenues and cost of reimmeserevenues.

Cost of service revenues for the three moatited March 31, 2010 and 2009 were $9.0 millionghd million, respectively, a decrease of
$110,000, or 1.2%. Cost of service revenues fothtee months ended March 31, 2010 and 2009 wen@rised of professional salaries and
benefits and allocated overhead. The cost of senégeenue remained relatively flat due to the iaseein personnel from the Tourtellotte
acquisition offset by the savings resulting frora teduction in force implemented in the secondtguaf 2009. The cost of revenues as a
percentage of total revenues also fluctuates duetk-flow variations in the utilization of stafhd the mix of services provided by us in any
given period. We expect that our cost of serviseneies will increase in fiscal 2010 due to the pengl costs from the acquisition of
TranSenda.

Sales and marketing expenses remained 2.aM for the three months ended March 31, 201020@9. Sales and marketing expense:
the three months ended March 31, 2010 and 2009 veen@rised of direct sales and marketing costayiesl and benefits and allocated
overhead. We expect that sales and marketing egpemifi increase in fiscal 2010 due to increasedketing for our product launches and as
we continue to expand our market presence in thetdstates and Europe.

General and administrative expenses for theetmonths ended March 31, 2010 and 2009 werer§iflidn and $1.9 million, respectively,
an increase of $155,000, or 8.1%. General and astirative expenses for the three months ended Mat¢c010 and three months ended
March 31, 2009 consisted primarily of salaries badefits, allocated overhead, professional andutting services and corporate insurance.
The increase is primarily due to an increase ifigsgional fees. We expect that our general andradirtive expenses will remain relatively
flat for the remainder of 2010.

Amortization of intangible assets related ¢qusitions for the three months ended March 31026hd 2009 were $141,000 and $119,000,
respectively, an increase of $22,000, or 18.5%. Aization of intangible assets related to acquissi consisted primarily of amortization of
customer backlog, customer relationships, soft@anon-compete intangibles acquired from the aitipiis of PDS, Tourtellotte and
Theralys. The increase is primarily due to the &itjon of Tourtellotte. We expect that the amaatian of intangible assets related to
acquisitions will increase with the acquisitionTonSenda and as we look to continue to expanglammaceutical contract services through
potential acquisitions.

Merger and acquisition related costs of $208 fr the three months ended March 31, 2010 irckxpenses of $111,000 consisting of
resulting directly from merger and acquisition witiees for the TranSenda acquisition such as legaipunting and other due diligence and
integration costs.
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Also included in this cost is $94,000 of earn-atdration for the three months ended March 31, Z6di@ the Tourtellotte acquisition due to
the difference in the fair value from the purchpgee recorded at the date of acquisition to M&th2010.

Net interest income was $3,000 for the threatims ended March 31, 2010 and $20,000 for the titmenths ended March 31, 2009, a
decrease of $17,000, or 85%. Net interest incordesaipense for the three months ended March 31, B0@®mprised of interest income
earned on our cash balance and interest expenseddomn equipment lease obligations. Net intdrestme for the three months ended
March 31, 2010 is comprised of interest income eguwn our cash and has decreased due to lowergavéaily cash balances.

Our income tax provision for the three morghded March 31, 2010 and 2009 was $459,000 and@&6&espectively. Our effective tax
rate is approximately 39.2% for fiscal 2010. Odeefive tax rate was approximately 36.7% for fis2@09. The higher effective tax rate in
fiscal 2010 was due to a larger mix of pre-tax medn the U.S. than in the Netherlands, which hiasvar corporate income tax rate than the
U.S., and the changes affecting state tax rates.
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Business Segments and Geographic Information
We view our operations and manage our busiagssie operating segment, clinical trials services

Our corporate headquarters and operationéditiee are in Pennsylvania, in the United Stai&® also have a European facility in Leiden,
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. In Januar 20& incorporated BioClinica Private Limited in Bfaneshwar, India to provide
information technology support services.

Liquidity and Capital Resources

Our principal liquidity requirements have beand we expect will be, for working capital anchgral corporate purposes, including capital
expenditures.

Statement of Cash Flow for the three months endadiv31, 2010 compared to March 31, 2009

Three Months Three Months
Ended Ended
(in thousands March 31, 201( March 31, 200!
Net cash provided by operating activit $1,13¢ $56¢
Net cash (used in) provided by investing activi $(2,255) $10¢<
Net cash provided by (used in) financing activi $ 65 $(19)

At March 31, 2010, we had cash and cash etgnts@of $13.5 million. Working capital, defined @srent assets minus current liabilities, at
March 31, 2010 was $6.2 million.

Net cash provided by operating activitiestfar three months ended March 31, 2010 was $1,18&9@ompared to $569,000 for the three
months ended March 31, 2009. This increase fronptioe year is primarily due to the lesser charmgadcrued expenses in 2010.

Net cash used in investing activities for tiiveee months ended March 31, 2010 was $(2,255&900pmpared to net cash provided by
investing activities of $103,000 for the three nimnénded March 31, 2009. We currently anticipaae ¢hpital expenditures for the remainder
of the fiscal year ending December 31, 2010 wilapproximately $3 million. These expenditures prilgaepresent capitalization of software
costs.

Net cash provided by financing activities freomtinuing operations for the three months endedckl 31, 2010 was $65,000 as compare
net cash used in financing activities of $19,000e three months ended March 31, 2009. Net cemlided by financing activities represents
cash proceeds from exercise of stock options ®thhee months ended March 31, 2010.
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The following table lists our cash contractabligations as of March 31, 2010:

Payments Due By Peric

(in thousands Less than : More than
Contractual obligation Total year 1-3 years 3-5 years 5 years
Facility rent operating leas: $18,987,00 $1,624,00! $3,884,00! $4,594,00! $8,885,00!
Employment agreemen 1,064,001 725,00( 339,00( — —
Earr-outs for Tourtellotte acquisitio 3,258,00! 1,258,001 2,000,00! — —
Total contractual cash obligatio $23,309,00 $3,607,001 $6,223,00! $4,594,001 $8,885,00!

On May 5, 2010, we entered into an unsecuweamitted line of credit with PNC Bank, expiring W8, 2012. Under the credit agreement,
we have the ability to borrow up to $7.5 millionirterest rates equal to LIBOR plus 1.75%. In additve pay a fee of 0.25% per annum or
unused line of credit. The credit agreement reguing compliance with certain covenants, includimgjntaining a minimum stockholders’
equity of $35 million.

We have neither paid nor declared dividendsumcommon stock since our inception and do et pd pay dividends on our common st
in the foreseeable future.

We have not entered into any off-balance straasactions, arrangements or other relationshitissunconsolidated entities or other persons
that are likely to affect liquidity or the availdibj of or requirements for capital resources.

We anticipate that our existing capital resesrtogether with cash flow from operations willdoéficient to meet our cash needs for the |
12 months. However, we cannot assure you that perading results will maintain profitability on amnual basis in the future. The inherent
operational risks associated with the followingtées may have a material adverse affect on ourdutquidity:

. 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 liasil

We may seek to raise additional capital frayuity or debt sources in order to take advantagenahticipated opportunities, such as more
rapid expansion, acquisitions of complementaryresses or the development of new services. We tassare you that additional financing
will be available, if at all, on terms acceptaldeus.

Our fiscal year 2010 operating plan contagsuaptions regarding revenue and expenses. Thevaahént of our operating plan depends
heavily on the timing of work performed by us oriséing projects and our ability to gain and perfomork on new projects. Project
cancellations, delays in the timing of work perfedrby us on existing projects or our inability tirgand perform work on new projects could
have an adverse impact on our ability to executeoperating plan and maintain adequate
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cash flow. In the event actual results do not niieebperating plan, our management believes itcexécute contingency plans to mitigate
these effects. Our plans include additional finagcto the extent available. Considering the cashand and based on the achievement of the
operating plan and management’s actions takent&y denagement believes it has the ability to cotito generate sufficient cash to satisfy
our operating requirements in the normal courdaugfness for at least the next 12 months and ttesdeable future.

Changes to Critical Accounting Policies and Estimads

Our critical accounting policies and estimates set forth in our Annual Report on Form 10-Ktfee fiscal year ended December 31, 2009.
As of March 31, 2010, there have been no changssgdo critical accounting policies and estimates.

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

We invest in high-quality financial instrumentomprised of savings accounts, certificate pbdés and money market funds. Due to the
short-term nature of our investments, we do ndtkelthat we have any material exposure to inteegstrisk arising from our investments.

Foreign Currency Risk

Our financial statements are denominated # dollars. Fluctuations in foreign currency exajmnates could materially increase the
operating costs of our facilities in the Netherlsuathd France, which are Euro denominated. A tecepéincrease or decrease in the Euro to
U.S. dollar spot exchange rate would result inangfe of $211,000 and $215,000 to our net asseiguosat March 31, 2010 and March 31,
2009, respectively. In addition, certain of our irants are denominated in foreign currency. Weebelithat any adverse fluctuation in the
foreign currency markets relating to these costisnet result in any material adverse effect on fimancial condition or results of operations.
In the event we derive a greater portion of ouviserrevenues from international operations, factssociated with international operations,
including changes in foreign currency exchangestateuld affect our results of operations and famancondition.

Our foreign currency financial assets andilités primarily consist of cash, trade receivahlprepaid expenses, fixed assets, trade payable
and accrued expenses. We were in a net assebpogitMarch 31, 2010 and March 31, 2009. An in@eashe exchange rate would result in
less net assets when converted to U.S. dollarsvélsely, if we were in a net liability positiondacrease in the exchange rate would result in
more net liabilities when converted to U.S. dollars

We hedge our foreign currency exposure whehaarappropriate to mitigate the adverse impafitiofuating exchange rates. As of
March 31, 2010, there are no outstanding derivatostions.
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Item 4T. Controls and Procedures.

Evaluation of Disclosure Controls and ProceduiWe evaluated, under the supervision and with thégization of the Chief Executive
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 aneefdés of March 31, 2010, the end of
the period covered by this report on FormQOBased on this evaluation, our President andf@xecutive Officer (principal executive office
and our Chief Financial Officer (principal accoungtiand financial officer) have concluded that asclbsure controls and procedures were
effective at March 31, 2010. Disclosure controld arocedures are designed to ensure that informagiguired to be disclosed by us in the
reports that we file or submit under the Exchange(A is recorded, processed, summarized and tegaovithin the time periods specified in
the SEC’s rules and forms, and were operating ieffactive manner for the period covered by thigorg and (i) is accumulated and
communicated to management, including the Chiethtiee Officer and Chief Financial Officer, as appriate, to allow timely decisions
regarding required disclosures.

Changes in internal control over financial repoginThere was no change in our internal controls éiwancial reporting that occurred
during the quarter ended March 31, 2010 that haenmlly affected, or is reasonably likely to médly affect, 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 may party to legal proceedings. We are not currenthary to any material legal proceedings.

Iltem 1A. Risk Factors.

The more prominent risks and uncertaintiegiight in our business are described below. Howeswslitional risks and uncertainties may
also impair our business operations. If any offthlewing risks actually occur, our business, fiogh condition or results of operations may
suffer. Investing in our common stock involves ghhiegree of risk. Any of the following factors ¢tdharm our business and future results of
operations, and you could lose all or part of yiovestment.

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 imoited to:
. unexpected or undesired clinical resu
. the clien’s decision to terminate the development of a paetrgoroduct or to end a particular stu
. insufficient patient enroliment in a stuc
. insufficient investigator recruitmer
. failure to perform our obligations under the coatrar
. the failure of products to satisfy safety requireise

In addition, we believe that FDA-regulated g@mies may proceed with fewer clinical trials ondoct them without assistance of contract
service organizations if they are trying to redoosts as a result of cost containment pressuresiatsd with healthcare reform, budgetary
limits or changing priorities. These factors maysmsuch companies to cancel contracts with cdrgesgice organizations.

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@garable 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 cortsaould materially adversely affect our
business, although our contracts entitle us toiveal fees earned up to the time of termination.

The recent economic downturn may adversely impact our ability to raise capital.
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The recent economic downturn and adverse conditiotise national and global markets may negatiedigct our operations in the future. The
fallen equity markets and adverse credit marketg mmake it difficult for us to raise capital or ptoe credit in the future to fund the growth of
our business, which could have a negative impadusrbusiness and results of operations and liomitability to pursue acquisitions.

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 eljeas.

One client, Pfizer Inc. encompassing 15 ptsjeepresented 18.3% of our service revenue fothtlee months ended March 31, 2010. One
client, Centocor Ortho Biotech, Inc., encompas&8grojects represented 12.0% of our service rexémuthe three months ended March 31,
2009. The loss of business from a significant ¢l@rour failure to continue to obtain new busineseeplace completed or canceled projects
would have a material adverse effect on our busiaes revenues.

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

Our reported contracted/committed backlog39.8 at March 31, 2010 is based on anticipatedcrevenue from uncompleted projects
with clients. Backlog is the expected service renethat remains to be earned and recognized oedigmd verbally agreed to contracts.
Contracts included in backlog are subject to teatiim by our clients at any time. In the event thatient cancels a contract, we would be
entitled to receive payment for all services parfed up to the cancellation date and subsequenmit eighorized services related to the
cancellation of the project. The duration of thejects included in our backlog range from less ttimee months to seven years. We cannot
assure you that this backlog will be indicativdutire results. A number of factors may affect bagkincluding:

. the variable size and duration of the projects @anme 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 revenat the rate originally expected. Accordingly,
the historical relationship of backlog to revenu&sy 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, the Company acquired sukatly all of the assets of privately held
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TranSenda International, LLC (“TranSenda”), headtgrad in Bellevue, WA. We acquired the CardioNavit from AGFA Healthcare and
substantially all of the assets of Tourtellotteuiohs, Inc. in the third quarter of 2009 and magre additional businesses, technologies and
products if we determine that these additionaliesses, technologies and products complement @imgxbusiness, or otherwise serve our
strategic goals. Either as a result of the recequiaitions or future acquisitions undertaken,ghgcess of integrating the acquired business,
technology or product may result in operating diffties and expenditures, and may absorb significeanagement attention that would
otherwise be available for ongoing developmentwflmisiness. Moreover, we may never realize thigipated benefits of any such
acquisition. Such acquisitions could result in ptitaly dilutive issuances of our securities, theurrence of debt and contingent liabilities and
amortization expenses related to intangible asabtsf 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 personal efiiottabilities of the principal members of our semianagement to provide strategic direct
develop business, manage operations and maintahesive and stable environment. Specifically, reed@pendent upon Mark L. Weinstein,
President and Chief Executive Officer, Ted |. KaamjrExecutive Vice President of Finance and Adniiai®n and Chief Financial Officer,
David A. Pitler, Executive Vice President, PresidBimimaging Services, and Peter Benton, ExecWie President, President eClinical.
Although we have employment agreements with Mr.iWheiin, Mr. Kaminer and Mr. Benton, this does netessarily mean that they will
remain with us. Although we have executive retentigreements with our officers, we do not have eympknt agreements with any other key
personnel. Furthermore, our performance also dependur ability to attract and retain managemedtgualified professional and technical
operating staff. Competition for these skilled jpersel is intense. The loss of services of any k&cetive, or inability to continue to attract ¢
retain qualified staff, could have a material adeeeffect on our business, results of operatiodgiaancial condition. We do not maintain any
key employee insurance on any of our executives.

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

During the first quarter of 2010, a portionoafr service revenues were denominated in foreigrency. Our financial statements are
denominated in United States dollars. In the ewegrieater portion of our service revenues are daraied in a foreign currency, changes in
foreign currency exchange rates could affect osulte of operations and financial condition. Flattons in foreign currency exchange rates
could materially impact the operating costs of Buropean facilities in Leiden, the Netherlands byon, France, which are primarily Euro
denominated. We hedge our foreign currency exposhen and as appropriate to mitigate the adverpadtrof fluctuating exchange rates.

We may be required to record additional significant chargesto earningsif our goodwill becomes impaired.

Under accounting principles generally accefnettie United States, we review our goodwill fimpiairment each year as of December 31
and when events or changes in circumstances irdieatcarrying value may not be recoverable. Theyicg value of our goodwill may not be
recoverable due to factors such as a decline okgtdice and market capitalization, reduced esésaf future cash flows and slower growth
rates in our industry. Estimates of future castvfi@are based on an updated long- term financié&akibf our operations. However, actual
performance in the near-term or long-term could be
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materially different from these forecasts, whiclildampact future estimates. For example, a sigaift decline in our stock price and/or ma
capitalization may result in impairment of our gadtivaluation. We may be required to record a ¢eato earnings in our financial statements
during a period in which an impairment of our godtlis determined to exist, which may negativelypiatt our results of operations.

We may be unable to adequately protect, and we may incur significant costsin defending, our intellectual property and other proprietary
rights.

Our success depends on our ability to praiacintellectual property and other proprietanhtsgy We rely upon a combination of trademark,
trade secret, copyright, patent and unfair competiaws, as well as license agreements and oti@ractual provisions, to protect our
intellectual property and other proprietary rightsaddition, we attempt to protect our intelledtpiperty and proprietary information by
requiring certain of our employees and consultementer into confidentiality, non-competition aamssignment 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 produmt 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 resort to legal proceedings to ecdoour intellectual property rights or to deterenthe validity and scope of the intellectual
property or other proprietary rights of others, phheceedings could be burdensome and expensive,iewe were to prevail. The failure to
adequately protect our intellectual property arftepproprietary rights may have a material advefeet on our business, results of operations
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 intdromally;

. our size; ant

. the service and product offerings of our competit

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

The biopharmaceutical services industry ifilyigompetitive, and we face numerous competitorsur business, including hundreds of
CROs. If we fail to compete effectively, we willde clients, which would cause our business to sufie primarily compete against in-house
departments of
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pharmaceutical companies, full service CROs, sepatialty CROs, and to a lesser extent, univessitiel teaching hospitals. Some of these
competitors have substantially greater capitahnéal and other resources than we do. In additiertain of our competitors that are smaller
specialized companies may compete effectively agais because of their concentrated size and focus.

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

Service revenues depend greatly on the experdimade by the pharmaceutical and biotechnatatystries in research and development.
Accordingly, economic factors and industry trenust taffect our clients in these industries alsectfbur business. For example, the practice of
many companies in these industries has been tmbhiside organizations like us to conduct cliniemearch projects. This practice has grown
significantly in the last decade, and we have higetkfrom this trend. However, if this trend weoechange and companies in these industries
were to reduce the number of research and develupmejects they outsource, our business could &enially adversely affected.

Additionally, numerous governments have uradam efforts to control growing healthcare costeulgh legislation, regulation and
voluntary agreements with medical care provides@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 because absinglconsolidation, and we may not be able to eesales of our products and services to
new customers. Consolidation in the pharmaceutitatechnology and medical device industries haelacated in recent years, and we expect
this trend to continue. As these industries codstdi, competition to provide products and serviogsdustry 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 adverse tondiin the national and global markets may negstiaffect our operations in the future.
Our revenues are contingent upon the researchareapment expenditures by pharmaceutical, bioteldgy and medical device companies.
Some companies in these industries have foundfitult to raise capital in the equity and debt kets or through traditional credit markets to
fund research and development. In addition, in@@asgulatory scrutiny from the FDA may have inseghthe costs of research and
development for these companies. These companwesragponded to the recent economic downturn egulatry environment, by
postponing, attenuating or cancelling clinicall&iprojects, or portions thereof, which may redtieeneed 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.
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Failure to comply with existing regulations could result in increased costs to complete clinical trials.

Our business is subject to numerous goverraheggulations, primarily relating to pharmaceutjgeoduct development and the conduct of
clinical trials. In particular, we are subject tb @FR Part 11 of the Code of Federal Regulatioaspgtovides the criteria for acceptance by the
FDA of electronic records. If we fail to comply Withese governmental regulations, it could resuihé 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 themesequences 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 Congressteddwealth care reform legislation intended oveetio expand health insurance coverage
impose health industry cost containment measutas.l&gislation may significantly impact the phaoeatical and biotechnology industries.
addition, the U.S. Congress, various state legistatand European and Asian governments may consideus types of health care reform in
order to control growing health care costs. Wepaesently uncertain as to the effects of the régemacted legislation on our business and are
unable to predict what legislative proposals wadlddopted in the future, if any.

Implementation of health care reform legisiatmay have certain benefits but also may contastscthat could limit the profits that can be
made from the development of new drugs. This cadiErsely affect research and development expeedithy pharmaceutical and
biotechnology companies, which could in turn desegthe 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 legislatitie expansion of managed care organizations iheéh&hcare 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 pharmaceuticaliduibnology and medical device companies spendswyda 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 the world phaeticularly in the United States, strictly regtgl the drug development/approval process.
Our business involves helping pharmaceutical antebhnology companies navigate the regulatory dpgyoval 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 satisfyamyld eliminate or substantially reduce the needftir services. If these changes in
regulations were to occur, our business, resultpefations and financial condition could be matbriadversely affected. These and other
changes in regulation could have a material advierpact on our available business opportunities.

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.
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The success of our business is dependentaguimued acceptance by the FDA and other regylatothorities 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 igpfibn of imaging techniques to the
number of patients and over time periods substnsenilar 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 rediy@and, as a result, our business, results oatipes and financial condition could be
materially adversely affected.

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@ence of newly-introduced electronic data capsofeware 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 customel’ and prospective custom’ desire for and acceptance of our electronic dattuca, clinical data management, d
safety and interactive response technology solst

. our ability to meet product development and relezbedules
. our software products and hosted solut’ ability to support large numbers of users and managt amounts of dat

. our ability to significantly expand our internakmirces and increase our capital and operatingieggdo support the anticipal
growth and continued integration of our softwaredurcts, services and hosted solutions;

. our customers’ ability to use our software pradwnd hosted solutions, train their employeessaicdessfully deploy our
technology in their clinical trial and safety evatlion and monitoring activitie:

Our failure to address, mitigate or manage theses rivould seriously harm our business, particulétlye failure of any or all of our software
products or hosted solutions to achieve marketiaoee negatively affects our sales of our othedpets and services.

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

We may be exposed to liability claims as altesf our involvement in clinical trials. We cartressure you that liability claims will not be
asserted against us as a result of work performedur clients. We maintain liability insurance eo&ge 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 ligbtlaims. If a claim is brought against us ahd butcome is unfavorable to us, such outcome
could have a material adverse impact on us.
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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, 2010, we had the following italpstructure (in thousands):
Common stock outstandir 15,14¢

Common stock issuable upc

Exercise of options which are outstand 1,80z
Exercise of options which have not been gral 432
Restricted stock units outstandi 332
Total common stock outstanding assuming exercismoversion of all of the aboy 17,71¢

As of March 31, 2010, we had outstanding osito purchase 1.8 million shares of common stoekarcise prices ranging from $0.72 to
$8.06 per share (exercisable at a weighted averfaf#. 65 per share), of which 1.1 million optionsre 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 atlents, 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 common stoaxisting holders of our common stock or by hold#reutstanding options, upon the exercise
thereof, could have a negative impact on the markeé of our common stock. As of March 31, 201@,lwvad 15.1 million shares of our
common stock issued and outstanding, substantililyf which are currently freely tradable. As atlshal shares of common stock become
available for resale in the public market pursuarregistration statements and releases of lockgupements, the market supply of shares of
common stock will increase, which could also deseeitgs market price.

We are unable to estimate the number of shhatsnay be sold because this will depend on theket price for our common stock, the
personal circumstances of the sellers and othérracAny 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 owngrha

There are 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 principal stocldets (stockholders owning 10% or more of our
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common stock), including Covance Inc., beneficiallyned 24% of the outstanding shares of commorkstnd stock options that could have
been converted to common stock at March 31, 201d sach stockholders will have significant influeraver the outcome of all matters
submitted to our stockholders for approval, inahgdihe election of our directors and other corpoeattions. In addition, such influence by
these affiliates could have the effect of discoimg@thers from attempting to take us over, thereloyeasing the likelihood that the market
price of the common stock will not reflect a premitor 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 cash didslen our common stock. We currently intend tairebur future earnings, if any, to finance
further research and development and do not expgxty any cash dividends in the foreseeable fuAsea result, the success of an investment
in our common stock will depend upon any futurerapation in its value. There is no guarantee tlitcommon stock will appreciate in va
or even maintain the price at which stockholdersehaurchased 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 egpeed historical volatility and might continueerperience 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 miapkizes of securities issued by many companig¢endbr reasons unrelated to their operating
performance, and may adversely affect the pricguofcommon stock. Between January 1, 2010 and MatcB010, our common stock has
traded at a low of $4.08 per share and a high &3per 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 aghatean 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 3,000,000 stafrendesignated preferred stock, of which 1,280 $hares were previously issued and
converted to common stock. The remaining 1,75080@0es may be issued by our board of directorspyoh terms and with such rights,
preferences and designation as the board of dieentay determine. Issuance of such preferred stpgending upon the rights, preferences
and designations thereof, may have the effect lafyttey, deterring or preventing a change in condfadur company. In addition, we are sub
to provisions of Delaware corporate law
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which, subject to certain exceptions, will prohilrt from engaging in any “business combination’hveitperson who, together with affiliates
and associates, owns 15% or more of our commok §o@ period of three years following the datattthe person came to own 15% or more
of our common stock, unless the business combmégiapproved in a prescribed manner. In July 2008 pboard of directors also adopted a
stockholder rights plan, similar to plans adoptgdrany other publicly traded companies. The stolddrarights plan is intended to protect
stockholders against unsolicited attempts to aegeantrol of us that do not offer a fair price tor gtockholders as determined by our board of
directors.

These provisions of our certificate of incamga@n, stockholders rights plan and of Delaware lmay have the effect of delaying, deterring
or preventing a change in control of our compangy miscourage bids for our common stock at a prenduer market price and may
adversely affect the market price, and the votimg) @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.

None.

Item 3. Defaults Upon Senior Securities

None.
ltem 4. (Removed and Reservec

Iltem 5. Other Information.

On May 5, 2010, we entered into an unsecuweamitted line of credit with PNC Bank, expiring W8, 2012. Under the credit agreement,
we have the ability to borrow up to $7.5 millionirterest rates equal to LIBOR plus 1.75%. In additve pay a fee of 0.25% per annum or
unused line of credit. The credit agreement reguing compliance with certain covenants, includimgntaining a minimum stockholders’
equity of $35 million.

Iltem 6. Exhibits.

4.1 Committed Line of Credit Note dated May 5, 2010 aomyl between BioClinica, Inc. and Oxford Bio-ImagiResearch, Inc. and
PNC Bank, National Associatio

10.1 Loan Agreement dated May 5, 2010, by and betwee&IBiica, Inc. and Oxford B-Imaging Research, Inc. and PNC Ba
National Associatior

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

31.2 Certification of principal financial and accountiofficer pursuant to Section 302 of the Sarbanekeict of 2002 (filed
herewith).
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32.1 Certification of principal executive officer pursuao Section 906 of the Sarbanes-Oxley Act of 20@8U.S.C. 1350 (furnished
herewith).
32.2 Certification of principal financial and accountinfficer pursuant to Section 906 of the Sarb-Oxley Act of 2002, 18 U.S.C

1350 (furnished herewith
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SIGNATURES

Pursuant to the requirements of the Secuilitiehange Act of 1934, the registrant has duly edubis report to be signed on its behalf by
the undersigned, thereunto duly authorized.

BIOCLINICA, INC.
DATE: May 6, 2010 By: /s/ Mark L. Weinstein

Mark L. Weinstein, President and Chief Execu
Officer (Principal Executive Officer

DATE: May 6, 2010 By: /s/ Ted |. Kaminer
Ted I. Kaminer, Executive Vice President of
Finance and Administration and Chief Financial
Officer (Principal Financial and Accounting
Officer)

-38-



Exhibit 4.1

Committed Line Of Credit Note

S PNC

$7,500,000.0¢ May 5, 201

FOR VALUE RECEIVED , BIOCLINICA, INC. and OXFORD BIO-IMAGING RESEARCH, | NC. (jointly and severally, individually
and collectively, théBorrower” ), with an address at 826 Newtown-Yardley Road, téem, Pennsylvania 18940, promises to pay to the
order of PNC BANK, NATIONAL ASSOCIATION (the“Bank” ), in lawful money of the United States of Amerindmmediately available
funds at its offices located at 1600 Market StrBéfladelphia, Pennsylvania 19103, or at such ddwation as the Bank may designate from
time to time, the principal sum &EVEN MILLION FIVE HUNDRED THOUSAND AND NO/100 DOLL ARS ($7,500,000.00(the
“Facility” ) or such lesser amount as may be advanced ta trddenefit of the Borrower hereunder, togethigh imterest accruing on the
outstanding principal balance from the date heralbgs provided below.

1. Advances. The Borrower may request advances, repay and regddiional advances hereunder and request thariss of letters of credit
for the account of the Borrower (theetters of Credit” ) until the Expiration Date, subject to the terms @onditions of this Note and the
Loan Documents (as hereinafter defined); provideowever, that the total amount of outstanding Letters mddit issued hereunder (in the
Bank’s sole discretion and subject to documentat@sonably satisfactory to the Bank) shall noeexc$2,000,000.00. Each payment by the
Bank under a Letter of Credit shall in the Bankiscdetion constitute an advance of principal hedeurand shall be evidenced by this Note.
(This is not a pre-advice for the issuance of @teif credit and is not irrevocable.) Unless apprbby the Bank, no Letter of Credit shall have
an expiry date beyond eighteen (18) months afeeEtkpiration Date. ThtExpiration Date” shall mean May 4, 2012, or such later date as
may be designated by the Bank by written noticenftbe Bank to the Borrower. The Borrower acknowksignd agrees that in no event will
the Bank be under any obligation to extend or rettemFacility or this Note beyond the Expirationt®al he Borrower may request advances
hereunder upon giving oral or written notice to Bank by 11:00 a.m. (Pittsburgh, Pennsylvania titagpn the day of the proposed advance,
in the case of advances to bear interest basedthpddase Rate or under the Daily LIBOR Optionheseinafter defined) and (b) three

(3) Business Days prior to the proposed advandbeirtase of advances to bear interest under 8@RIOption (as hereinafter defined),
followed promptly thereafter by the Borrower’s weit confirmation to the Bank of any oral noticeeTdggregate unpaid principal amount of
advances under this Note shall not exceed thedfaarint of this Note.

2. Rate of Interest. Each advance outstanding under this Note will bgtarest at a rate or rates per annum as may betedlby the Borrower
from the interest rate options set forth below (e@an “Option ”):

(i) LIBOR Option . A rate per annum equal to (A) LIBOR pl(B) ) the LIBOR Rate Margin set forth on Annex Aaathed hereto, for the
applicable LIBOR Interest Period.

(ii) Daily LIBOR Option. A rate per annum equal to (A) the Daily LIBOR Rptes(B) the LIBOR Rate Margin set forth on Annex A
attached hereto. There are no required minimunnésteeriods for advances bearing interest un@ebD#ily Libor Option.

For purposes hereof, the following terms shall hireefollowing meanings:

“ Base Rate’ shall mean the highest of (A) the Prime Rate, @)dthe sum of the Federal Funds Open Rate fiftyg50) basis points
(0.50%).

“ Business Day shall mean any day other than a Saturday or Sunda legal holiday on which commercial banksauw#horized or
required by law to be closed for business in Plilaldia, Pennsylvania.
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“ Daily LIBOR Rate ” shall mean, for any day, the rate per annum dstexd by the Bank by dividing (x) the Published &by (y) a
number equal to 1.00 mintise LIBOR Reserve Percentage.

“Federal Funds Open Rate”shall mean, for any day, the rate per annum (baselyear of 360 days and actual days elapsedhvigitie
daily federal funds open rate as quoted by ICAPttNAmerica, Inc. (or any successor) as set forttherBloomberg Screen BTMM for that
day opposite the caption “OPEN” (or on such othdrstitute Bloomberg Screen that displays such rategs set forth on such other
recognized electronic source used for the purpbdesplaying such rate as selected by the BanKAdternate Source”) (or if such rate for
such day does not appear on the Bloomberg Scre&\B{Dr any substitute screen) or on any Alternate®e, or if there shall at any time,
for any reason, no longer exist a Bloomberg ScEEMM (or any substitute screen) or any Alternatei$e, a comparable replacement rate
determined by the Bank at such time (which deteatiom shall be conclusive absent manifest erragviped however, that if such day is
not a Business Day, the Federal Funds Open Rasuétr day shall be the “open” rate on the immebjigteeceding Business Day. The rate
of interest charged shall be adjusted as of eadlinBss Day based on changes in the Federal Furefs Rgie without notice to the
Borrower.

“ LIBOR " shall mean, with respect to any advance to whiel.iBOR Option applies for the applicable LIBORdrgst Period, the intere
rate per annum determined by the Bank by dividthg ¢esulting quotient rounded upwards, at the Badiscretion, to the nearest 1/100th
of 1%) (i) the rate of interest determined by tfenBin accordance with its usual procedures (whetlermination shall be conclusive absent
manifest error) to be the eurodollar rate two (BsiBess Days prior to the first day of such LIBOietest Period for an amount comparable
to such advance and having a borrowing date andtarity comparable to such LIBOR Interest Periodifya number equal to 1.00 minus
the LIBOR Reserve Percentage.

“ LIBOR Interest Period ” shall mean, as to any advance to which the LIBQyRion applies, the period of one (1), two (2)eth(3) or six
(6) months as selected by the Borrower in its oditborrowing or notice of conversion, as the casg be, commencing on the date of
disbursement of an advance (or the date of cororersian advance to the LIBOR Option, as the came Ime) and each successive period
selected by the Borrower thereafter; providleat, (i) if a LIBOR Interest Period would end on a dakigh is not a Business Day, it shall €
on the next succeeding Business Day unless sucfatiayn the next succeeding calendar month incliuase the LIBOR Interest Period
shall end on the next preceding Business Dayth@)Borrower may not select a LIBOR Interest Petiat would end on a day after the
Expiration Date, and (iii) any LIBOR Interest Petithat begins on the last Business Day of a catemadath (or a day for which there is no
numerically corresponding day in the last calemdanth of such LIBOR Interest Period) shall endlomlast Business Day of the last
calendar month of such LIBOR Interest Period.

“ LIBOR Reserve Percentagé€ shall mean the maximum effective percentage irceffa such day as prescribed by the Board of Gavs
of the Federal Reserve System (or any succesgodefermining the reserve requirements (includimighout limitation, supplemental,
marginal and emergency reserve requirements) wihect to eurocurrency funding (currently refeteeds “Eurocurrency liabilities”).

“Prime Rate” shall mean the rate publicly announced by the Beork time to time as its prime rate. The Prime Ratgetermined from
time to time by the Bank as a means of pricing stmaas to its borrowers. The Prime Rate is not tiiedny external rate of interest or ind
and does not necessarily reflect the lowest ratetefest actually charged by the Bank to any paldr class or category of customers.

“ Published Rate” shall mean the rate of interest published eacsifigss Day in the Wall Street Journal “Money Ratissthg under the
caption “London Interbank Offered Rates” for a anenth period (or, if
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no such rate is published therein for any reaswm the Published Rate shall be the eurodollarfoat@ one month period as published in
another publication selected by the Bank).

LIBOR and the Daily LIBOR Rate shall be adjustedwespect to any advance on and as of the efeedtite of any change in the LIBOR
Reserve Percentage. The Bank shall give promptentdi the Borrower of LIBOR or the Daily LIBOR Rate determined or adjusted in
accordance herewith, which determination shalldrelusive absent manifest error.

If the Bank determines (which determination shelfibal and conclusive) that, by reason of circianses affecting the eurodollar market
generally, deposits in dollars (in the applicableants) are not being offered to banks in the enltadmarket for the selected term, or
adequate means do not exist for ascertaining tlilg DBOR Rate or LIBOR, then the Bank shall givetite thereof to the Borrower.
Thereafter, until the Bank notifies the Borroweattthe circumstances giving rise to such suspemsidnnger exist, (a) the availability of the
Daily LIBOR Option and the LIBOR Option shall bespended, (b) the interest rate for all advances biearing interest under the Daily
LIBOR Option shall be converted on the next Bussray to a rate of interest per annum which idldinaes equal to the Applicable Base
Rate; and (c) the interest rate for all advancesibg interest under the LIBOR Option shall be cnted at the expiration of the then current
LIBOR Interest Period(s) to the Applicable BaseeRdts used herein, the tefpplicable Base Rate” shall mean the Base Rate pthe Bas:
Rate Margin set forth on Annex A attached herdtantl when the Base Rate (or any component thechaf)ges, the Applicable Base Rate
will change automatically without notice to the Bawer, effective on the date of any such changerdlare no required minimum interest
periods for advances bearing interest under thdiégigle Base Rate.

In addition, if, after the date of this Note, tharik shall determine (which determination shallibalfand conclusive) that any enactment,
promulgation or adoption of or any change in angliapble law, rule or regulation, or any changéhie interpretation or administration thereof
by a governmental authority, central bank or corapkeragency charged with the interpretation or adstration thereof, or compliance by the
Bank with any guideline, request or directive (Wiegtor not having the force of law) of any suchhaity, central bank or comparable agency
shall make it unlawful or impossible for the Baokmake or maintain or fund loans based on the DABOR Rate or LIBOR, the Bank shall
notify the Borrower. Upon receipt of such noticatilthe Bank notifies the Borrower that the circstances giving rise to such determination
no longer apply, (a) the availability of the DalliBOR Option and the LIBOR Option shall be suspeahde) the interest rate on all advances
then bearing interest under the Daily LIBOR Optitrall be converted on the next Business Day té\fi@icable Base Rate, and (c) the
interest rate on all advances bearing interesttheel IBOR Option shall be converted to the Apalite Base Rate either (i) on the last day of
the then current LIBOR Interest Period(s) if thenBanay lawfully continue to maintain advances based IBOR to such day, or

(i) immediately if the Bank may not lawfully contie to maintain advances based on LIBOR.

The foregoing notwithstanding, it is understood tha Borrower may select different Options to gmpmultaneously to different portions of
the advances and may select up to three (3) difféngerest periods to apply simultaneously toatiéht portions of the advances bearing
interest under the LIBOR Option. Interest hereundi#ibe calculated based on the actual numberagsdhat principal is outstanding over a
year of 360 days. In no event will the rate of iat hereunder exceed the maximum rate allowedwsy

3. Interest Rate Election. Subject to the terms and conditions of this Notéha end of each interest period applicable toadyance, the
Borrower may renew the Option applicable to suckaade or convert such advance to a different Oppoovidedthat, during any period in
which any Event of Default (as hereinafter definlead$ occurred and is continuing, (i) any advanessibg interest under the Daily LIBOR
Option shall, at the Bank’sole discretion, be converted on the next BusiDey to the Applicable Base Rate, (ii) any advararing intere:
under the LIBOR Option shall, at the Bank’s solecdétion, be converted at the end of the appliceB©R Interest Period to the Applicable
Base Rate, and (iii) the Daily LIBOR Option and tHBOR Option will not be available to Borrower Wwitespect to any new advances (or \
respect to the conversion or renewal of any exjstiivances) until such Event of Default has beeedchy the Borrower or waived by the
Bank. The Borrower shall notify the Bank of eachctibn of an Option, each conversion from one Opt®
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another, the amount of the advances then outstgitdibe allocated to each Option and where reletheninterest periods therefor. In the case
of converting to the LIBOR Option, such notice $twa given at least three (3) Business Days padhé commencement of any LIBOR
Interest Period. If no interest period is specifiedny such notice for which the resulting advaisd® bear interest under the LIBOR Option,
the Borrower shall be deemed to have selected ®RIBhterest Period of one month’s duration. If mdice of election, conversion or renewal
is timely received by the Bank with respect to adyance, the Borrower shall be deemed to haveeelélae Daily LIBOR Option. Any such
election shall be promptly confirmed in writing bych method as the Bank may require.

4. Advance Procedures A request for advance made by telephone must bapitp confirmed in writing by such method as thenBanay
require. The Borrower authorizes the Bank to actapphonic requests for advances, and the Barklshantitled to rely upon the authority
any person providing such instructions who the Baa@sonably believes is so authorized. Borroweglhemdemnifies and holds the Bank
harmless from and against any and all damagegdpkabilities, costs and expenses (includingaeable attorneys’ fees and expenses) which
may arise or be created by the acceptance of slephone requests or making such advances. ThevBrgnter on its books and records,
which entry when made will be presumed correctddite and amount of each advance, the interesanatinterest period applicable theretc
well as the date and amount of each payment.

5. Payment Terms. The Borrower shall pay accrued interest on the ighpancipal balance of this Note in arrears: @)the portion of
advances bearing interest at the Base Rate or timel®aily LIBOR Option, on the first day of eaclomth during the term hereof, (b) for the
portion of advances bearing interest under the LRBQption, on the last day of the respective LIB@ERtest Period for such advance, (c) if
any LIBOR Interest Period is longer than threen@®nths, then also on the three (3) month annivesiasuch interest period and every three
(3) months thereafter, and (d) for all advancesaturity, whether by acceleration of this Noteotiterwise, and after maturity, on demand 1
paid in full. All outstanding principal and accruiederest hereunder shall be due and payable liorfuthe Expiration Date.

If any payment under this Note shall become dua 8aturday, Sunday or public holiday under the lafttbe State where the Bank’s office
indicated above is located, such payment shall &genon the next succeeding Business Day and stehséon of time shall be included in
computing interest in connection with such paym&he Borrower hereby authorizes the Bank to chrgdBorrower’s deposit account at the
Bank for any payment when due hereunder. Paymeaoésved will be applied to charges, fees and exge(iscluding attorneys’ fees), accrued
interest and principal [in any order the Bank mhgase, in its sole discretion].

6. Late Payments; Default Rate If the Borrower fails to make any payment of prpadi interest or other amount coming due pursuaitiie
provisions of this Note within fifteen (15) calemdtays of the date due and payable, the Borroveer gfiall pay to the Bank a late charge equal
to the lesser of five percent (5%) of the amourdwath payment or $100.00 (tHeate Charge” ). Such fifteen (15) day period shall not be
construed in any way to extend the due date ofsach payment. Upon maturity, whether by accelematiemand or otherwise, and at the
Bank’s option upon the occurrence of any Event efddlt (as hereinafter defined) and during the iooiasince thereof, each advance
outstanding under this Note shall bear intereatrate per annum (based on the actual number sftlay principal is outstanding over a yee
360 days) which shall be three percentage poif4g (8 excess of the interest rate in effect frometito time under this Note but not more than
the maximum rate allowed by law (tlieefault Rate” ). The Default Rate shall continue to apply whethremot judgment shall be entered on
this Note. Both the Late Charge and the DefauleRa¢ imposed as liquidated damages for the puigfadefraying the Bank’s expenses
incident to the handling of delinquent paymentg,dre in addition to, and not in lieu of, the Bagskercise of any rights and remedies
hereunder, under the other Loan Documents or weqi@icable law, and any fees and expenses of aeytaigr attorneys which the Bank may
employ. In addition, the Default Rate reflects ithereased credit risk to the Bank of carrying anlttaat is in default. The Borrower agrees that
the Late Charge and Default Rate are reasonaldedsts of just compensation for anticipated angshttarm incurred by the Bank, and that
the actual harm incurred by the Bank cannot beneséid with certainty and without difficulty.
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7. Prepayment. The Borrower shall have the right to prepay anyaade hereunder at any time and from time to tim&iole or in part;
subject, however, to payment of any break fundimpimnification amounts owing pursuant to paragplklow.

8. Yield Protection; Break Funding Indemnification . The Borrower shall pay to the Bank on written dechtherefor, together with the
written evidence of the justification therefor, ditect costs incurred, losses suffered or paymeiaide by Bank by reason of any change in law
or regulation or its interpretation imposing anger/e, deposit, allocation of capital, or similequirement (including without limitation,
Regulation D of the Board of Governors of the FatlReserve System) on the Bank, its holding commarany of their respective assets. In
addition, the Borrower agrees to indemnify the Bagkinst any liabilities, losses or expenses (tioly, without limitation, loss of margin, any
loss or expense sustained or incurred in liquidatinemploying deposits from third parties, and kErsg or expense incurred in connection \
funds acquired to effect, fund or maintain any axbea(or any part thereof) bearing interest undefl i BOR Option) which the Bank sustains

or incurs as a consequence of either (i) the Bagrtsafailure to make a payment on the due datestife(ii) the Borrower’s revocation
(expressly, by later inconsistent notices or otlsevin whole or in part of any notice given to Bda request, convert, renew or prepay any
advance bearing interest under the LIBOR Optioriipthe Borrower’s payment or prepayment (whetheluntary, after acceleration of the
maturity of this Note or otherwise) or conversidrany advance bearing interest under the LIBOR @ptin a day other than the last day of the
applicable LIBOR Interest Period. A notice as ty amounts payable pursuant to this paragraph givéime Borrower by the Bank shall, in the
absence of manifest error, be conclusive and blegtlayable upon demand. The Borrower’s indemniioabbligations hereunder shall survive
the payment in full of the advances and all ottreoants payable hereunder.

9. Other Loan Documents. This Note is issued in connection with a lettereggnent or loan agreement between the BorrowertenBdnk,
dated on or before the date hereof, and the otireeanents and documents executed and/or deliveraehinection therewith or referred to
therein, the terms of which are incorporated helbgineference (as amended, modified or renewed fim to time, collectively thd_oan
Documents”), and is secured by the property (if any) desdrilnethe Loan Documents and by such other collager@reviously may have
been or may in the future be granted to the Bardetwre this Note.

10. Events of Default The occurrence of any of the following events Wil deemed to be dkvent of Default” under this Note: (i) the
nonpayment of any principal, interest or other btddness under this Note within five (5) days atfterdate due; (ii) the occurrence of any
event of default or any default and the lapse gfrastice or cure period, or any Obligor’s failucedbserve or perform any covenant or other
agreement, under or contained in any Loan Documeahy other document now or in the future evidegar securing any debt, liability or
obligation of any Obligor to the Bank and suchufegl continues for a period of fifteen (15) days) {he filing by or against any Obligor of any
proceeding in bankruptcy, receivership, insolvemegrganization, liquidation, conservatorship onigr proceeding (and, in the case of any
such proceeding instituted against any Obligorhgaroceeding is not dismissed or stayed within &sdf the commencement thereof,
provided that the Bank shall not be obligated teaade additional funds hereunder during such pgri@d any assignment by any Obligor for
the benefit of creditors, or any levy, garnishmatiachment or similar proceeding is institutediasteany property of any Obligor held by or
deposited with the Bank; (v) a default with respgeciny other indebtedness of any Obligor for bogd money in an amount of at least
$500,000, if the effect of such default is to caospermit the acceleration of such debt; (vi) tbenmencement of any foreclosure or forfeiture
proceeding, execution or attachment against argitechl securing the obligations of any Obligothe Bank; (vii) the entry of one or more
final nonappealable judgments, with all remedidsaested, against any Obligor in excess of $100i@di0idually or in the aggregate, and the
failure of such Obligor to discharge the judgmenitfin thirty (30) days of the entry thereof; (Yiany material adverse change in Borrower’s
business, assets, operations, financial conditiaesults of operations; (ix) Borrower ceases ddinginess as a going concern; (x) any
representation or warranty made by any Obligoh&oBank in any Loan Document or any other documeais or in the future evidencing or
securing the obligations of any Obligor to the Bénkalse, erroneous or misleading in any mateegpect; or (xi) the revocation or attempted
revocation, in whole or in part, of any guarantgehy Obligor. As used herein, the tef@bligor” means any Borrower and any
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guarantor of, or any pledgor, mortgagor or othesge or entity providing collateral support foretBorrowers obligations to the Bank existi
on the date of this Note or arising in the future.

Upon the occurrence of an Event of Default: (a)Bhaek shall be under no further obligation to mallgances hereunder; (b) if an Event of
Default specified in clause (iii) or (iv) above #haccur, the outstanding principal balance and@aed interest hereunder together with any
additional amounts payable hereunder shall be inatelg due and payable without demand or noticenyfkind; (c) if any other Event of
Default shall occur, the outstanding principal bakand accrued interest hereunder together witladditional amounts payable hereunder, at
the Bank’s option and without demand or noticerof kind, may be accelerated and become immedidtedyand payable; (d) at the Bank’s
option, this Note will bear interest at the Defdritte from the date of the occurrence of the Egébtefault; and (e) the Bank may exercise
from time to time any of the rights and remediesilable under the Loan Documents or under applectl.

11. Power to Confess JudgmentThe Borrower hereby empowers any attorney of angourt of record, after the occurrence of any Even
of Default hereunder, to appear for the Borrower aml, with or without complaint filed, confess judgmen, or a series of judgments,
against the Borrower in favor of the Bank or any hdder hereof for the entire principal balance of ths Note, all accrued interest and all
other amounts due hereunder, together with costs @uit and an attorney’s commission of the greaterfd 0% of such principal and
interest or $1,000 added as a reasonable attorneyfee, and for doing so, this Note or a copy verifieby affidavit shall be a sufficient
warrant. The Borrower hereby forever waives and reéases all errors in said proceedings and all rightsf appeal and all relief from any
and all appraisement, stay or exemption laws of angtate now in force or hereafter enacted. Interestn any such judgment shall accrue
at the Default Rate.

No single exercise of the foregoing power to confepidgment, or a series of judgments, shall be deem to exhaust the power, whether
or not any such exercise shall be held by any coutd be invalid, voidable, or void, but the power shll continue undiminished and it may
be exercised from time to time as often as the Barghall elect until such time as the Bank shall haveeceived payment in full of the debt
interest and costs. Notwithstanding the attorney’sommission provided for in the preceding paragraph(which is included in the
warrant for purposes of establishing a sum certain)the amount of attorneys’ fees that the Bank mayecover from the Borrower shall
not exceed the actual attorneys’ fees incurred byhe Bank.

12. Right of Setoff. In addition to all liens upon and rights of setaffainst the Borrower’s money, securities or otleperty given to the
Bank by law, the Bank shall have, with respecti®Borrower’s obligations to the Bank under thigdNand to the extent permitted by law, a
contractual possessory security interest in armhé&ractual right of setoff against, and the BorroWereby grants the Bank a security intere
and hereby assigns, conveys, delivers, pledgesransfers to the Bank, all of the Borrower’s ridfitte and interest in and to, all of the
Borrower’s deposits, moneys, securities and othepgrty now or hereafter in the possession of ocdeposit with, or in transit to, the Bank or
any other direct or indirect subsidiary of The PRi@ancial Services Group, Inc., whether held ireaggal or special account or deposit,
whether held jointly with someone else, or whetheld for safekeeping or otherwise, excluding, hasveall IRA, Keogh, and trust accounts.
Every such security interest and right of setoffyrha exercised without demand upon or notice tdBiveower. Every such right of setoff shall
be deemed to have been exercised immediately dygooccurrence of an Event of Default hereunderawitlany action of the Bank, although
the Bank may enter such setoff on its books andrdscat a later time.

13. Indemnity . The Borrower agrees to indemnify each of the Baakh legal entity, if any, who controls, is corngdlby or is under commc
control with the Bank, and each of their respectirectors, officers and employees (thedemnified Parties” ), and to defend and hold each
Indemnified Party harmless from and against anyaihclaims, damages, losses, liabilities and egper{including all reasonable fees and
charges of internal or external counsel with whaom lmdemnified Party may consult and all reasonaljgenses of litigation and preparation
therefor) which any Indemnified Party may incumdrich may be asserted against any Indemnified Rgrigny person, entity or governmental
authority (including any person or entity claimidgrivatively on behalf of the Borrower), in conrientwith or arising out of or relating to the
matters referred to




in this Note or in the other Loan Documents oruke of any advance hereunder, whether (a) arisimg 6r incurred in connection with any
breach of a representation, warranty or covenanh®&Borrower, or (b) arising out of or resultirrgrh any suit, action, claim, proceeding or
governmental investigation, pending or threatemdtbther based on statute, regulation or ordeQrordr contract or otherwise, before any
court or governmental authority; provideHowever, that the foregoing indemnity agreement shallapgly to any claims, damages, losses,
liabilities and expenses solely attributable tdrademnified Party’s gross negligence or willful easiduct. The indemnity agreement contained
in this Section shall survive the termination aétNote, payment of any advance hereunder andsigranent of any rights hereunder. The
Borrower may participate at its expense in the mefeof any such action or claim.

14. Miscellaneous All notices, demands, requests, consents, appraval®ther communications required or permitteetneder (‘Notices” )
must be in writing (except as may be agreed ottsrabove with respect to borrowing requests) atidbwieffective upon receipt. Notices r
be given in any manner to which the parties magps#ply agree, including electronic mail. Withadatiting the foregoing, first-class mail,
facsimile transmission and commercial courier sendre hereby agreed to as acceptable methodiiiog flotices. Regardless of the manner
in which provided, Notices may be sent to a par&gdress as set forth above or to such other aldseany party may give to the other for
such purpose in accordance with this paragraphdelay or omission on the Bank’s part to exerciseraght or power arising hereunder will
impair any such right or power or be considerechaver of any such right or power, nor will the B&nkction or inaction impair any such right
or power. The Bank’s rights and remedies hereuadecumulative and not exclusive of any other sgittremedies which the Bank may have
under other agreements, at law or in equity. Noifieadion, amendment or waiver of, or consent ty daparture by the Borrower from, any
provision of this Note will be effective unless nead a writing signed by the Bank, and then suclveraor consent shall be effective only in
the specific instance and for the purpose for wigiglen. The Borrower agrees to pay on demand,g@xtent permitted by law, all costs and
expenses incurred by the Bank in the enforcemeits oights in this Note and in any security therefncluding without limitation reasonable
fees and expenses of the Bank’s counsel. If anyigiom of this Note is found to be invalid, illegad unenforceable in any respect by a court,
all the other provisions of this Note will remaimfull force and effect. The Borrower and all othegikers and indorsers of this Note hereby
forever waive presentment, protest, notice of dislm@nd notice of non-payment. The Borrower alsivesall defenses based on suretyship or
impairment of collateral. If this Note is executedmore than one Borrower, the obligations of spetsons or entities hereunder will be joint
and several. This Note shall bind the Borrower ithtieirs, executors, administrators, successatsaasigns, and the benefits hereof shall i
to the benefit of the Bank and its successors asgjas; provided however, that the Borrower may not assign this Note in lgtoy in part
without the Bank’s written consent and the Ban&rat time may assign this Note in whole or in part.

This Note has been delivered to and accepted bBadh& and will be deemed to be made in the Statrevthe Banls office indicated above
located.THIS NOTE WILL BE INTERPRETED AND THE RIGHTS AND LIABILITIES OF THE BANK AND THE BORROWER DETERMINED IN ACCORDANCE

WITH THE LAWS OF THE STATE WHERE THE BANK’S OFFICE INDICATED ABOVE IS LOCATED, EXCLUDING ITS CONFLICT OF LAWS RULES. The
Borrower hereby irrevocably consents to the exehkugirisdiction of any state or federal court ie tounty or judicial district where the Bask’
office indicated above is located; provided thahimgy contained in this Note will prevent the Bdnkm bringing any action, enforcing any
award or judgment or exercising any rights agaimstBorrower individually, against any securityagainst any property of the Borrower

within any other county, state or other foreigrdomestic jurisdiction. The Borrower acknowledged agrees that the venue provided above is
the most convenient forum for both the Bank andBbeower. The Borrower waives any objection towemand any objection based on a more
convenient forum in any action instituted undes tbte.

15. WAIVER OF JURY TRIAL . THE BORROWER IRREVOCABLY WAIVES ANY AND ALL RIGHTS THE BORROWER MAY HAVE TO A TRIAL BY
JURY IN ANY ACTION, PROCEEDING OR CLAIM OF ANY NATURE RELATING TO THIS NOTE, ANY DOCUMENTS EXECUTED IN CONNECTION WITH THIS
NOTE OR ANY TRANSACTION CONTEMPLATED IN ANY OF SUCH DOCUMENTS. THE BORROWER ACKNOWLEDGES THAT THE FOREGOING WAIVER IS
KNOWING AND VOLUNTARY .




The Borrower acknowledges that it has read and undstood all the provisions of this Note, including he confession of judgment and tt
waiver of jury trial, and has been advised by courel as necessary or appropriate.

WITNESS the due execution hereof as a document underaseaf,the date first written above, with the intenbe legally bound hereby.

WITNESS / ATTEST: BIOCLINICA, INC.

/s/ Stephanie F. Lat By: /s/ Mark L. Weinsteir

Print Name: Stephanie F. Later Print Name: Mark L. Weinstein
Title: Executive Assistar Title: President & CEC

OXFORD BIC-IMAGING RESEARCH, INC.

/s/ Ted |. Kaminer By: /s/ Maria Kraus
Ted I. Kaminer, Vice Preside Maria Kraus, Assistant Secrete




ANNEX 1

PRICING GRID
LIBOR Rate Margin
Ratio of Total Debt and Letter of Unused Fee on Line
Level to EBITDA Credit Fee Base Rate Margin of Credit
I Less than or equi 175 basis point 75 basis point 25 basis point
to1.0to1 (1.75%) (0.75%)
Il Greater than 1.0 1 200 basis point 100 basis point 35 basis point
1 but less than or (2.0%) (1.0%)

equalto 2.0to !

Ratio of Total Debt to EBITDA shall be defined &t forth in the Letter Agreement dated the datthisf Note between Bank and Borrower, as
amended.

Adjustments, if any, to the interest rate resulfirggn a change in the Ratio of Total Debt to EBITBRall be effective within five (5) Business
Days after the Bank has received a complianceficate (the “Compliance Certificate”). In the evénat no Compliance Certificate has been
delivered for a fiscal quarter prior to the lastedan which it can be delivered without violationSection A(1)(c) of Exhibit A to the Letter
Agreement, the interest rate from such date uathsCompliance Certificate is actually deliveredlshe that applicable under Level Il. In the
event that the actual Ratio of Total Debt to EBITEA any fiscal quarter is subsequently determiteelde greater than or less than that set

in the Compliance Certificate for such fiscal gearthe interest rate shall be recalculated foragiigicable period based upon such actual Ratio
of Total Debt to EBITDA. Any additional interest dime advances under the Line of Credit resultiogifthe operation of the preceding
sentence shall be payable by the Borrower to thk Bathin five (5) business days after receipt afriiten demand therefor from the Bank.



Exhibit 10.1

PNC Bank, National Association
1600 Market Street
Philadelphia, Pennsylvania 19103

May 5, 2010

BIOCLINICA, INC.

OXFORD BIO-IMAGING RESEARCH, INC.
826 Newtown-Yardley Road

Newtown, Pennsylvania 189:

Attn: Ms. Maria Kraus and Mr. Ted Kaminer

Re: $7,500,000 Committed Line of Credit
Dear Ms. Kraus and Mr. Kaminer:

We are pleased to inform you that PNC Bankjd¥al Association (théBank” ), has approved your request for a committed lineredit
to BIOCLINICA, INC. and OXFORD BIO-IMAGING RESEARCHNC. (jointly and severally, individually and dettively, the
“Borrower” ). We look forward to this opportunity to help ymeet the financing needs of your business. Alidéils regarding your line of
credit are outlined in the following sections oitletter.

1. Facility and Use of Proceed$his is a committed revolving line of credit unaehich the Borrower may request and the Bank,extthip the
terms and conditions of this letter, will make ade@s to the Borrower from time to time until thepiEation Date, in an amount in the aggre:
at any time outstanding not to exceed $7,500,00Qt@Line of Credit” or the“Loan” ). The“Expiration Date” means May 4, 2012, or

such later date as may be designated by the Bamkitign notice to the Borrower. Advances underltivee of Credit will be used for working
capital or other general business purposes of tte®er, and, subject to the provisions of thistteAgreement, for letters of credit and for
acquisitions. Voluntary reductions of the commitmender the Line of Credit by the Borrower mustibeninimum amounts of $500,000.00.

The Borrower may request that the Bank, in bécash advances, issue standby letters of diiadividually, a“Letter of Credit” and
collectively the“Letters of Credit” ) under the Line of Credit having expiration dates later than eighteen (18) months after the Etgin
Date, in the face amount in the aggregate at amy tiutstanding not to exceed $2,000,000.00; pravittewever, that after giving effect to tt
face amount of such Letter of Credit, the sum efabgregate outstanding advances under the Loathardjgregate face amount of all Letters
of Credit issued and outstanding shall not excked_ban. The availability of advances under theeloh Credit shall be reduced by the face
amount of each Letter of Credit issued and outstan@vhether or not drawn). Each payment by thekBamder a Letter of Credit shall in the
Bank’s discretion constitute an advance of prinkcipaler the Line of Credit and shall be evidencedhe Note (as defined below). The Letters
of Credit shall be governed by the terms of thiteteand by one or more reimbursement agreementsrrn and content satisfactory to the
Bank, executed by the Borrower in favor of the Bé&lectively, the'Reimbursement Agreement”). Each request for the issuance of a
Letter of Credit must be accompanied by the Borrswexecution of an application on the Bank’s stddorms (each, aff\pplication” ),
together with all supporting documentation. Eacttdreof Credit will be issued in the Bank’s solsdietion and in a form reasonably
acceptable to the Bank. Borrower shall pay: (ilettér of Credit Fee in the annual amount set forttAnnex 1 attached hereto, payable
quarterly, in arrears, on the
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daily average aggregate face amount of the Letfe@sedit; and (ii) the Bank’s other fees, comnoss and expenses incurred in connection
with the issuance and administration of each Lette&@redit as are customarily charged from timérte by the Bank. This letter is not a pre-
advice for the issuance of a letter of credit anddt irrevocable.

2. Note. The obligation of the Borrower to repay advanaeder the Line of Credit shall be evidenced byamissory note (theNote” ) in
form and content satisfactory to the Bank.

This letter (théLetter Agreement” ), the Note and the other agreements and docuraratsited and/or delivered pursuant hereto, as eact
may be amended, modified, extended or renewed firmmto time, will constitute thd_ oan Documents.” Capitalized terms not defined
herein shall have the meaning ascribed to themer.ban Documents.

3. Interest Ratelnterest on the unpaid balance of the Line ofd@r@dvances will be charged at the rates, andalgalge on the dates and tirr
set forth in the Note.

4. Repayment Subject to the terms and conditions of this lreftgreement, the Borrower may borrow, repay anémnetw under the Line of
Credit until the Expiration Date, on which date thastanding principal balance and any accruedibpéid interest shall be due and payable.
Interest will be due and payable as set forth @Nlote, and will be computed on the basis of a p€&860 days and paid on the actual number
of days that principal is outstanding.

5. Security. The Borrower must cause or has previously catiseébllowing to be executed and delivered to tla@IBin form and content
satisfactory to the Bank as security for the Loan:

(a) guaranty and suretyship agreements, umdieh RED OAK RESEARCH, INC. and BIOCLINICA ACQUISION, INC. (individually
or collectively, thé‘Guarantor” ) will unconditionally jointly and severally guarae the due and punctual payment of all indebtedoesd
to the Bank by the Borrower.

The Loan will be cross-defaulted with all atipeesent and future Obligations (as defined inLib@n Documents) of the Borrower to the
Bank.

6. Covenants Unless compliance is waived in writing by the Bamntil payment in full of the Loan and terminatiof the commitment for the
Line of Credit:

(a) The Borrower will promptly submit to thelk such information as the Bank may reasonablyesirelating to the Borrower’s affairs

(b) Neither the Borrower nor the Guarantol wihke or permit: (i) any material change in itenficof organization or the nature of its
business as carried on as of the date of thisilLageeement; or (ii) any change in stock ownershiph that one person or entity, together with
their affiliates, owns thirty percent (30%) or marfethe equity interests in BioClinica, Inc.

(c) The Borrower will notify the Bank in wnitfy of the occurrence of any Event of Default omahor condition which, with the passage of
time, the giving of notice or both might becomekament of Default.

(d) The Borrower will comply with the finantiand other covenants included in Exhibit “A” heret




BIOCLINICA, INC. and OXFORD BIO-IMAGING RESEARCHNC.
Page 3

7. Representations and Warranti@® induce the Bank to extend the Loan and upemthking of each advance to the Borrower or issaing
Letter of Credit under the Line of Credit, the Bawer represents and warrants as follows:

(a) The Borrower’s latest Financial Statemgmtwided to the Bank are true, complete and ateunaall material respects and fairly present
in all material respects the financial conditiogsets and liabilities, whether accrued, absoluatetigent or otherwise, and the results of the
Borrower’s operations for the period specified #ier The Borrower’s Financial Statements have lggepared in accordance with generally
accepted accounting principles consistently apgliech period to period subject, in the case ofriimestatements, to normal year-end
adjustments. Since the date of the latest Finaft&tements provided to the Bank, the Borrowemwasuffered any damage, destruction or
loss which has materially adversely affected itsiess, assets, operations, financial conditiaesults of operations (Yaterial Adverse
Change”).

(b) There are no actions, suits, proceedimgpuernmental investigations pending or, to thevdedge of the Borrower, threatened against
the Borrower which could result in a Material AdseiChange, and there is no basis known to the ®error its officers or directors for any
such action, suit, proceedings or investigation.

(c) The Borrower has filed all returns andamg that are required to be filed by it in conmattvith any federal, state or local tax, duty or
charge levied, assessed or imposed upon the Barawis property, including unemployment, societusrity and similar taxes and all of such
taxes that are due and payable have been eitheeryb@in due and payable or pursuant to validly fdgténsion, or adequate reserve or other
provision has been made therefor.

(d) The Borrower is duly organized, validlyiging and in good standing under the laws of thtesof its incorporation or organization and
has the power and authority to own and operat@siiets and to conduct its business as now or prdggose carried on, and is duly qualified,
licensed and in good standing to do business ijuadidictions where its ownership of property loe hature of its business requires such
qualification or licensing, except where failurelbt® so qualified could not reasonably be expeadthve a material adverse effect on
Borrower’s business, assets, operations, finaoiadlition or results of operationsNfaterial Adverse Effect”).

(e) The Borrower has full power and authotityenter into the transactions provided for in ttester Agreement and has been duly
authorized to do so by all necessary and apprepaietion and when executed and delivered by theoBer, this Letter Agreement and the
other Loan Documents will constitute the legaljd/aind binding obligations of the Borrower, enf@abke against the Borrower in accordance
with their terms, except as enforcement may bedichby equitable principles or by bankruptcy, ingolcy, reorganization, moratorium or
similar laws relating to or limiting creditors’ figs generally.

() There does not exist any default or viglatby the Borrower of or under any of the matetéains, conditions or obligations of: (i) its
organizational documents; (ii) any indenture, magie, deed of trust, franchise, permit, contraaceegent, or other instrument to which itis a
party or by which it is bound; or (iii) any law,gelation, ruling, order, injunction, decree, comatitor other requirement applicable to or
imposed upon the Borrower by any law or by any gorental authority, court or agency.

8. Fees On the date of the Note, the Borrower shall gathe Bank a fee of $18,750.00. In addition, beigigron the first day of the quarter
after the date of the Note and continuing on thst flay of each quarter thereafter until the ExjmraDate, the Borrower shall pay a
Commitment/Unused Fee to the Bank
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on, in arrears, at the rate per annum set fortArorex 1 attached hereto on the average daily balahthe Line of Credit which is undisbursed
and uncancelled during the preceding quarter. Dinentitment fee shall be computed on the basis &aa gf 360 days and paid on the actual
number of days elapsed.

9. ExpensesThe Borrower will reimburse the Bank for the Banleasonable and documented out-of-pocket expénsesed or to be
incurred at any time in conducting UCC, title arides public record searches. The Borrower shadl edgmburse the Bank for the Bank’s
reasonable and documented expenses (including#ésemable fees and expenses of the Bank’s outsitim-diouse counsel) in documenting
and closing this transaction, in connection witlh amendments, modifications or renewals of the |.@awl in connection with the collection
all of the Borrower’s Obligations to the Bank, inding but not limited to enforcement actions relgtio the Loan.

10. Depository The Borrower will establish and maintain at thenB the Borrower’s primary depository accounts.

11. Conditions to the Loann connection with entering into the Loan, the®wer shall provide the Bank with the followingezuted
documents:

(a) the Note;
(b) the Reimbursement Agreements for eachi@Cknica, Inc. and Oxford Bio-Imaging Research;.in

(c) the Guaranty and Suretyship Agreementg#oh of Red Oak Research, Inc. and BioClinica Asition, Inc.;

(d) an opinion of counsel to the Borrower #imel Guarantor addressing such matters relatinget®brrower and the Guarantor and this
transaction as the Bank may reasonably request;

(e) Insurance Certificates, indicating the Bas Lender Loss Payee or Additional Insured, aticable;

() Good Standing Certificates for each of Glimica, Inc., Oxford Bio-Imaging Research, IncedROak Research, Inc. and BioClinica
Acquisition, Inc. (collectively, the “BioClinica Eities”);

(9) Resolutions for Extension of Credit froach BioClinica Entity;

(h) A secretary’s certificate for each Bio@ia Entity certifying to the certificate of incormation, bylaws, resolutions of such BioClinica
Entity and providing an incumbency certificate; and

(i) Proof of opening a disbursement account.

12. Conditions to Each Advanc&he Bank’s obligations to make any advance @sgoe any Letter of Credit under the Line of Cratiall be
subject to the following conditions precedent:

(a) the Borrower shall provide the Bank witreguest for such advance or an Application fohdLetter of Credit, as applicable, in form i
content satisfactory to the Bank;

(b) no Event of Default shall have occurred ba continuing on the date of such extension@ditrnor shall either result from the making
thereof;
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(c) no default with respect to any other irntéelness of the Borrower if the effect of such difigito cause or permit the acceleration of s
debt;

(d) no Material Adverse Change shall have oecly and
(e) neither Red Oak Research, Inc. nor Bia€dicquisition, Inc. shall have ceased doing bessnas a going concern.

The Bank will not be obligated to make any advamict® issue any Letter of Credit under the Lin€Coédit if any Event of Default or event
which with the passage of time, provision of noticéoth would constitute an Event of Default siale occurred and be continuing.

13. MiscellaneousAll notices, demands, requests, consents, apfsrana other communications required or permittecttinder (‘Notices”)
must be in writing (except as may be agreed otlsrabove with respect to borrowing requests) afibwieffective upon receipt. Notices
be given in any manner to which the parties magps#ply agree, including electronic mail. Withauatiting the foregoing, first-class mail,
facsimile transmission and commercial courier sendre hereby agreed to as acceptable methodwiiog §lotices. Regardless of the manner
in which provided, Notices may be sent to a par&gldress as set forth above or to such other asldseany party may give to the other for
such purpose in accordance with this paragraph.

This Letter Agreement is governed by the lafvthe Commonwealth of Pennsylvania. No modificatiamendment or waiver of any of the
terms of this Letter Agreement, nor any conserrty departure by the Borrower therefrom, will bieetive unless made in a writing signed
the party to be charged, and then such waiver msaxat shall be effective only in the specific ins&and for the purpose for which given. This
Letter Agreement and the other Loan Documentsaaifistitute the entire agreement between the BadkhtenBorrower concerning the Loan,
and shall replace all prior understandings, stateésp@egotiations and written materials relatingh Loan.

The Bank will not be responsible for any damagesasequential, incidental, special, punitive or othige, that may be incurred or alleged by
any person or entity, including the Borrower anel @uarantor, as a result of this Letter Agreentéetpther Loan Documents, the transactions
contemplated hereby or thereby, or the use of paxef the Loan.

THE BORROWER AND THE BANK IRREVOCABLY WAIVE AN AND ALL RIGHTS THEY MAY HAVE TO A TRIAL BY JURY
IN ANY ACTION, PROCEEDING OR CLAIM OF ANY NATURE ARSING OUT OF THIS LETTER AGREEMENT, THE OTHER LOAN
DOCUMENTS AND THE TRANSACTIONS CONTEMPLATED IN ANYOF SUCH DOCUMENTS AND ACKNOWLEDGE THAT THE
FOREGOING WAIVER IS KNOWING AND VOLUNTARY.

This Letter Agreement (as the same may be detefrom time to time) shall survive the closinglavill serve as our loan agreement
throughout the term of the Loan.
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Thank you for giving PNC Bank this opportunidywork with your business. We look forward toethvays in which we may be of service
to your business or to you personally.

Very truly yours,
PNC BANK, NATIONAL ASSOCIATION

By: /s/ John Barth
John Barth, Vice Presidetr

ACCEPTANCE
With the intent to be legally bound hereby, thewabterms and conditions are hereby agreed to asepted as of this 5th day of May, 2010.

BORROWER:
BIOCLINICA, INC.
By: /s/ Mark L. Weinstein (SEAL)

Print Name: Mark L. Weinstein
Title: President and CEC(

OXFORD BIC-IMAGING RESEARCH, INC.

By: /s/ Ted |. Kaminer (SEAL)
Ted I. Kaminer, Vice Presider

By: /s/ Maria Kraus
Maria Kraus, Assistant Secreta

GUARANTOR:
RED OAK RESEARCH, INC.
By: /s/ Ted I. Kaminer (SEAL)

Print Name: Ted |. Kaminer
Title: Treasurer

BIOCLINICA ACQUISITION, INC.

By: /s/ Ted I. Kaminer (SEAL)
Print Name: Ted |. Kaminer
Title: V.P. & Secretary




EXHIBIT A
TO LETTER AGREEMENT
BIOCLINICA, INC. and OXFORD BIO-IMAGING RESEARCHNC.
DATED MAY 5, 2010

A. FINANCIAL REPORTING COVENANTS:
(1) The Borrower will deliver to the Bank:

(a) Borrower’s Annual Report to Shareleotdand Annual Report on Form 10-K within 120 dafgsr the fiscal year end.

(b) Borrower’s quarterly report on For@-Q@ for each of the first three (3) fiscal quartefeach fiscal year, within 45 days after the
quarter end.

(c) With each delivery of Financial Statmts, a certificate of the Borrower's Chief ExéoriiOfficer, President, or Chief Financial
Officer as to the Borrower’s compliance with thedincial covenants set forth below, if any, for pleeiod then ended and whether any Event of
Default exists, and, if so, the nature thereof #redcorrective measures the Borrower proposeske fhis certificate shall set forth all detailed
calculations necessary to demonstrate such congglian

(2) The Borrower will deliver to the Bank, upoequest, quarterly and annual budgets for Borravaperations.

“Financial Statements” means the consolidated and consolidating balareet stind statements of income and cash flows prefrare
accordance with generally accepted accounting iplein effect from time to time“GAAP” ) applied on a consistent basis (subject in the
case of interim statements to normal year-end &dprsts).

B. FINANCIAL COVENANTS:

(1) The Borrower will maintain at all times a ratibTotal Debt (as of the end of the quarter) td HBA (measured for the trailing twelve
(12) months as of the end of the quarter for tleipus four (4) quarters) of less than or equd.fto 1, to be tested quarterly.

(2) The Borrower will maintain an Interest Coverd&gtio of greater than 4.0 to 1, to be tested guigrt
(3) The Borrower will maintain at all times a minim stockholders’ equity of $35,000,000.00, to Istete quarterly.
As used herein:

“EBITDA” means net income plirsterest expense pluscome tax expense plaepreciation pluamortization plugny non cash stock
based compensation plasy non cash expenses relating to earnout ligsligssny non cash income related to earnout liabilies other
non recurring non-cash losses or expenses inclmdeshsolidated net income lesther nonrecurring non-cash gains or income indude
consolidated net income plasy incurred one time costs associated with cora@latquisitions not to exceed the greater amount of
$500,000 or 10% of the acquisition price.




“Interest Coverage Ratio” means EBITDA less capital expenditures in exces3d#00,000.00; dividely total interest expenses.

“ Total Debt ” is defined as the Borrower’s consolidated long ahort term indebtedness for borrowed money, ablgidses, letters of
credit and guarantees.

All of the above financial covenants shalldoenputed and determined based upon the consoliflagattial results of the Borrower and its
subsidiaries, in accordance with GAAP applied @omsistent basis (subject to normal year-end adgists).
C. NEGATIVE COVENANTS:

(1) The Borrower will not create, assume, imausuffer to exist any mortgage, pledge, encumigasecurity interest, lien or charge of any
kind upon any of its property, now owned or hera#icquired, or acquire or agree to acquire ang &frproperty under conditional sales or
other title retention agreements; provigdwwever, that the foregoing restrictions shall not prevéet Borrower from:

(a) incurring liens for taxes, assesssengovernmental charges or levies which shalbantite time be due and payable or can there
be paid without penalty or are being contestediodgfaith by appropriate proceedings diligently docted and with respect to which Borroy
has created adequate reserves;

(b) making pledges or deposits to seobitgations under workers’ compensation laws orilsimtegislation;
(c) granting liens or security interest$avor of the Bank;
(d) incurring judgment liens arising dglas result of the existence of judgments thahoibconstitute Events of Default under the Note;

(e) incurring liens to secure the intesex lessors under operating leases or licensaisrdicense agreements entered into in the oryg
course of business, in an aggregate amount outstandt to exceed $200,000 at any time (the regiridn this Section (C)(1)(e) shall not
apply to real estate leases);

(f) suffering liens arising by operatiohlaw in favor of warehousemen, landlords, casienechanics, materialmen, laborers, or
suppliers, incurred in the ordinary course of bes#)

(9) incurring liens in connection withyalicense of patents, trademarks, copyrights oeititellectual property rights in the ordinary
course of business as conducted prior to the datesol etter Agreement;

(h) suffering the rights of setoff or lkans’ liens upon deposits of cash in favor of bamkether depository institutions, solely to the
extent incurred in connection with the maintenamiceuch deposit accounts in the ordinary courdeusfness;

(i) suffering liens with respect to amal property, easements, rights of way and zorestictions that do not materially interfere witt
impair the use or operation thereof;

A-2




(j) granting purchase money securityriesgés in personal property of the Borrower existngreated when such property is acquired,
leased or rented, provided that the principal amotithe indebtedness secured by each such sequstest does not exceed the purchase
or lease or rental price of the related propentyg provided the aggregate amount outstanding atiargydoes not exceed $500,000; or

(k) incurring any other liens with thequrwritten consent of Bank.

(2) The Borrower will not create, incur, guatee, endorse (except endorsements in the cours@#lettion), assume or suffer to exist any
indebtedness, except:

(a) indebtedness to the Bank;

(b) open account trade debt incurredvéndrdinary course of business and not past due;
(c) any indebtedness associated witlpémmitted liens set forth in (1) above; or

(d) any other indebtedness incurred withprior written consent of Bank.

(3) The Borrower will not liquidate, or dissel or merge or consolidate with any person, fitorporation or other entity, or sell, lease,
transfer or otherwise dispose of all or any suliithpart of its property or assets, whether nowewor hereafter acquired.

(4) The Borrower will not make acquisitionsaiif or substantially all of the property or assafteny person, firm, corporation or other en
unless, on a pro forma basis: (i) Borrower remairompliance with all financial covenants containie Section B of this Exhibit A; and
(ii) the Borrowers ratio of Total Debt (as of the end of the quartelEBITDA (measured for the trailing twelve (IBpnths as of the end of
quarter for the previous four (4) quarters) is ligms or equal to 1.5 to 1, including any debtzgi for the acquisition, and including any
EBITDA of the target, either positive or negatipeovided, however, if the EBITDA of the target iegter than $1,000,000, then a Bank
approved quality of earnings report will be reqdire

(5) The Borrower will not make or have outstieng any loans or advances to or otherwise exteaditdo any person, firm, corporation or
other entity, other than loans or advances betwée@linica, Inc., Oxford Bio-Imaging Research, InRed Oak Research, Inc. and BioClinica
Acquisition, Inc., except in the ordinary coursebakiness, without Bank’s prior written consent.

(6) The Borrower shall not grant a negativedgle in favor of any third party covering any assétthe Borrower.
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Ratio of Total Debt

ANNEX 1
PRICING GRID

LIBOR Rate Margin
and Letter of Credit

Unused Fee on Line

Level to EBITDA Fee Base Rate Margin of Credit
I Less than or equi 175 basis point 75 basis point 25 basis point
to1.0to1 (1.75%) (0.75%)
Il Greater than 1.0 t 200 basis point 100 basis point 35 basis point
1 but less than or (2.0%) (1.0%)

equal to 2.0 to .

Adjustments, if any, to the interest rate resulfirggn a change in the Ratio of Total Debt to EBITBHRall be effective within five (5) Business
Days after the Bank has received a complianceficate (the “Compliance Certificate”). In the evénat no Compliance Certificate has been
delivered for a fiscal quarter prior to the lastedan which it can be delivered without violatiohSection A(1)(c) of Exhibit A to the Letter
Agreement, the interest rate from such date uathsCompliance Certificate is actually deliveredlshe that applicable under Level Il. In the
event that the actual Ratio of Total Debt to EBITEA any fiscal quarter is subsequently determiteele greater than or less than that set

in the Compliance Certificate for such fiscal gearthe interest rate shall be recalculated foragiigicable period based upon such actual Ratio
of Total Debt to EBITDA. Any additional interest dime advances under the Line of Credit resultiogifthe operation of the preceding
sentence shall be payable by the Borrower to thk Bathin five (5) business days after receipt afriiten demand therefor from the Bank.



EXHIBIT 31.1

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

I, Mark L. Weinstein, certify that:

1.
2.

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

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omététe a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nigtadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statement$,oéimer financial information included in this repdairly present in all materi:
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer anare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@))%(d internal control over financial reportirag @efined in Exchange Act Rules
13&15(f) and 15-15(f)) for the registrant and hay

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgyithe period in which this report is being prepa

b) Designed such internal control over financial réjpgr or caused such internal control over finah@aorting to be designed unc
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registsatisclosure controls and procedures and predentthis report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport based on such
evaluation; ant

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 fodiikbal quarter in the case of an annual repo#) tias materially affected, or is
reasonably likely to materially affect, the regast’ s internal control over financial reporting; &

The registrar's other certifying officer and | have disclosedsdrhon our most recent evaluation of internal @mver financia
reporting, to the registrant’s auditors and theittemmmittee of the registrant’s board of directfws persons performing the equivalent
functions):

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

b)  Any fraud, whether or not material, that involveamagement or other employees who have a significémin the registra’s
internal control over financial reportin

Dated: May 6, 2010 /sl Mark L. Weinstein

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



EXHIBIT 31.2

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

[, Ted |. Kaminer, certify that:

1.
2.

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

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgt&ie a material fact necessar
make the statements made, in light of the circunt&ts under which such statements were made, nigtadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statemjemtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operat and cash flows of the registrant as of, andtfe periods presented in this rep

The registrant’s other certifying officer anadre responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirg @defined in Exchange Act Rules
13e-15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduregused such disclosure controls and procedutes tkesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

b)  Designed such internal control over finahmaorting, or caused such internal control ovearicial reporting to be designed under
our supervision, to provide reasonable assurargagdang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registsatisclosure controls and procedures and predentthis report our conclusions about
the effectiveness of the disclosure controls andgulures, as of the end of the period coveredibyéport based on such
evaluation; ant

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

The registrar's other certifying officer and | have disclosedsdmon our most recent evaluation of internal @bmiver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

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

b) Any fraud, whether or not material, that involveamagement or other employees who have a significdain the registra’s
internal control over financial reportin

Dated: May 6, 2010 /s/Ted I. Kaminer

Ted I. Kaminer

Executive Vice President of Finance and
Administration and Chief Financial Officer (Prineai
Financial and Accounting Officer



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 Report onadr0-Q of BioClinica, Inc. (the “Company”) for tlgpiarter ended March 31, 2010 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 certifipsrsuant 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, 201( /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 Report onfAdr0-Q of BioClinica, Inc. (the “Company”) for tlggiarter ended March 31, 2010 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, pursuanBtJ1S.C. Section 1350, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgeAct 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, 2010 /sl Ted I. Kaminer*

Ted I. Kaminer, Executive Vice President of Fina
and Administration and Chief Financial Offic:
(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



