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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements.

On July 8, 2009, our shareholders approveanaendment to our Certificate of Incorporation, eended, to change our name from Bio-
Imaging Technologies, Inc. to BioClinica, Inc.

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

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 followirgsolidated financial statements should be readijunction with the yeagnd consolidate
financial statements and notes thereto includexiimAnnual Report on Form 10-K for the fiscal yeaded December 31, 2008.

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.




BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(unaudited)

(in thousands, except share d:
ASSETS

Current asset:

Cash and cash equivalel

Accounts receivable, n

Prepaid expenses and other current a:

Assets held for sal

Deferred income taxe

Total current asse
Property and equipment, r
Intangibles, ne
Goodwill

Other asset
Total asset

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities:

Accounts payabl

Accrued expenses and other current liabili

Deferred revenu

Current maturities of capital lease obligatic

Total current liabilities

Long-term capital lease obligatiol
Deferred income ta
Other liabilities

Total liabilities

Stockholder equity:

Preferred stock — $0.00025 par value; authoriz6@@P00 shares, issued and outstanding 0 shares at
June 30, 2009 and December 31, 2

Common stock — $0.00025 par value; authorized B0 shares, issued and outstanding 14,357,:
shares at June 30, 2009 and 14,341,403 sharesatnber 31, 200

Additional paic-in capital

Retained earning

Accumulated other comprehensive income (It

Total stockholder equity

Total liabilities and stockholde’ equity

See Notes to Consolidated Financial Statements

-2-

June 30 December 3:
2009 2008
$14,61+ $ 14,26¢

9,11¢ 11,98:
2,102 2,31t
— 50C
2,75€ 3,08¢
28,59! 32,14¢
7,492 7,022
1,827 2,05¢
27,391 27,39:
481 591
$65,78: $ 69,20¢
$ 2,121 $ 3,83:
4,28( 5,23¢
12,55¢ 15,10¢
29 54
18,98¢ 24,22¢
57 65
1,10¢ 927
60¢ 57€
20,75¢ 25,79¢
4 4
42,63¢ 42,27(
2,39 1,08(
(9) 58
45,02¢ 43,41
$65,78: $ 69,20¢




BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME

For the Three Months Endi

(unaudited)

(in thousands, except per share d 2009
Service revenue $13,92:
Reimbursement revenu 3,142
Total revenue 17,06:
Cost and expense

Cost of service revenu: 8,60¢

Cost of reimbursement revent 3,14:

Sales and marketing expen: 2,16¢

General and administrative expen 1,86

Amortization of intangible assets related to acitjoiss 112

Restructuring charge 46€
Total cost and expens 16,36
Income from continuing operations before interest taxes 702
Interest incomt 10
Interest expens (©)]
Income tax provisiol (180
Income from continuing operation, net of ta: $ 52¢
Loss from discontinued operations, net of te —
Net income $ 52¢
Basic earnings per shal
Income from continuing operatiol $ 0.04
Loss from discontinued operatio —
Net income $ 0.04
Diluted earnings per shat
Income from continuing operatiol $ 0.04
Loss from discontinued operatio —
Net income $ 0.04
Weighted average shares used to calculate earpergshare
Basic 14,35¢
Diluted 15,11¢

See Notes to Consolidated Financial Statements
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June 30
2008

$15,10¢

4,07¢

19,18:

2,25
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BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME

(in thousands, except per share d
Service revenue

Reimbursement revenu
Total revenue

Cost and expense

Cost of service revenur

Cost of reimbursement revent

Sales and marketing expen:

General and administrative expen

Amortization of intangible assets related to acitjoiss
Restructuring charge

Total cost and expens
Income from continuing operations before interest taxes

Interest incomt
Interest expens
Income tax provisiol

Income from continuing operation, net of ta:

Loss from discontinued operations, net of te

Net income

Basic earnings per shal
Income from continuing operatiol

Loss from discontinued operatio
Net income

Diluted earnings per shat
Income from continuing operatiol

Loss from discontinued operatio
Net income

Weighted average shares used to calculate earpergshare
Basic

Diluted

See Notes to Consolidated Financial Statements

(unaudited)

-4-

For the Six Months Ende

231

32,20¢

1,92¢

32

E
w
)

$ 1,31¢

@
o
o
{a]
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o
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June 30

2008
$26,13:

7,15(

33,28:

29,38!

[t

3,90
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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 cashigesl by operating activities, net of acquisiti

Depreciation and amortizatic

Provision (benefit) for deferred income ta

Bad debt expense (recove

Stock based compensation expe

Loss from discontinued operatio

Changes in operating assets and liabilities, natgfiisitions
Decrease in accounts receiva
Decrease (increase) in prepaid expenses and atlrentasset
Decrease (increase) in other as:
(Decrease) increase in accounts pay
(Decrease) increase in accrued expenses and attiencliabilities
(Decrease) increase in deferred reve
Increase in other liabilitie
Decrease in net assets held for

Cash provided by activities from continuing operas
Cash used by discontinued operati

Net cash provided by operating activit

Cash flows from investing activitie
Purchases of property and equiprmr
Net cash received for sale of assets of discontirmperation:
Net cash paid for acquisitic
Net cash used in investing activities from contirgudperation:
Purchase of plant, property, equipment for discargd operation
Net cash provided used in investing activi

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

Net cash (used in) provided by financing activifiesn continuing operatior

Effect of exchange rate changes on ¢

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

For the Six Months Ende

June 30

2009 2008
$ 1,31¢ $ 1,88¢
1,322 1,70¢
544 (25€)
84 (29
36¢& 25C
— 44t
2,772 76¢€
20¢ (209)
10€ (24)
(1,739 62€
(1,019 1,09¢
(2,546 987
28 24
— 313
$ 1,44¢ $ 7,58¢
— (759
$ 1,44¢ $ 6,83
(1,567 (1,76°5)
50C —
— (8,199
$ (1,067 $ (9,959
— (240)
$ (1,067 $(10,199)
(33 (112
— 5C
3 352
$ (B § 201
@) 20¢
$ 34¢ $ (2,869
$14,26¢ $ 17,91
$14,61+ $ 15,04’




BIOCLINICA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)

(in thousands

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

Schedule of non cash investing and financing acthes:
Increase in property, plant and equipment acqarsitin accounts payak

Acquired business:
Accounts receivabl
Prepaid and other current ass
Property and equipme
Other asset
Intangible assets and goodv
Current liabilities assume
Other liabilities assume
Common stock issue

Cash paid for acquired business, net of cash ajéir the six months ended June 30, 2008 of ¢

STATEMENT OF COMPREHENSIVE INCOME:
Net income
Equity adjustment from foreign currency translat

Total comprehensive incon

See Notes to Consolidated Financial Statements
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For the Six Months Ende

June 30
2009 2008
$ 5 $ 3
$ 72 $ 1,05C
$ 11 $ 22
$ — $ 4,92¢
— 25¢
— 741
— 37
— 23,87:
— (1,062)
— (4,479
— (16,109
$  — $ 8,10
$ 1,31¢ $ 1,884
(67) 111
$ 1.24¢ $ 1,99t




BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 1 — Interim Financial Statements
Basis of Presentation.

On July 8, 2009, our shareholders approveahaendment to our Certificate of Incorporation, m&aded, to change our name from Bio-
Imaging Technologies, Inc. to BioClinica, Inc.

The financial statements included in this @aery 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 United&dtaif America have been condensed or omitted potrsaauch rules and regulations.
These consolidated financial statements shoulé&e in conjunction with the audited consolidateaficial statements and notes thereto
included in our Annual Report on Form 10-K for thear ended December 31, 2008.

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.

Certain reclassifications have been maded@®@08 financial statements to conform to the Zd@#hcial statement presentation. We have
reclassed the amortization of intangible assette@lto acquisitions as a separate component abtieolidated statements of income.

The Balance Sheet at December 31, 2008 insIBteenix Data Systems, Inc., a Pennsylvania catipor hereinafter referred to as PDS,
due to the acquisition of PDS by BioClinica on Mag&4, 2008. The Consolidated Statement of Incoméf®six months ended June 30, 2008
excludes the financial results of PDS from the &itjan date of March 24, 2008 through March 310&2@lue to the immateriality of PDS’s
results of operations for that period.




BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

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 Financial Accounting Stadd@oard (FASB) Statement No. 52, “Foreign Curyehi@nslation” (SFAS 52).
Note 2 — Restructuring charges

In the second quarter of 2009, in order teastrline the operations and reduce costs, Manageaieeitted to eliminate certain positions and
consolidate redundant departments. This resulteesimucturing charges of $466,000 consisting &d00 in employee severance and
$27,000 in other close down costs.

The Company has paid $55,000 of the restructurasg &s of June 30, 2009 and $411,000 remaining fmalm is included in Accrued Expense
and Other Current Liabilities on the ConsolidatedaBice Sheet. The $411,000 remaining to be paigeofestructuring cost primarily consists
of the severance to employees and will all be patcby December 31, 2009. The Company expectsatizesan annual savings of $1.6 million
from the restructuring.

Note 3 — Stockholders’ Equity Rollforward
The following summarizes the activity of titeckholders’ equity accounts for the period froncBmber 31, 2008 through June 30, 2009:

Accumu-
lated
Retained Other
Additional Earnings Compre-
Common Stock Paid-in (Accumulated hensive Stockholders’
(in thousands Shares Amount Capital Deficit) Income Equity
Balance at December 31, 2C 14,34! $ 4 $ 42,27( $ 1,08( $ 58 $ 4341
Stock options exercise 1 — 3 — — 3
Restricted shares issu 15 — (32) — — (32)
Stock based compensati — — 39¢€ — — 39¢€
Equity adjustment from foreig
currency translatio — — — — (67) (67)
Net income — — — 1,31¢ — 1,31t
Balance at June 30, 20 14,35 $ 4 $ 42,63¢ $ 2,39¢ $ (9) $ 45,02¢

Note 4 — Earnings Per Share

Basic income per common share for the threesanmonths ended June 30, 2009 and 2008 waslagddibased upon net income divided
by the weighted average number of shares of ourmeamstock outstanding during the period. Dilutecbime per share for the three and six
months ended June 30, 2009 and 2008 was calcidatsdi upon net income divided by the weighted geenamber of shares of our common
stock outstanding during the period, adjusted flutige securities using the treasury method.

-8-




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 Six Months Ende:
June 30 June 30
2009 2008 2009 2008

Net income— basic and dilute: $ 52¢ $ 1,88¢ $ 1,31 $ 1,061
Denominato— basic:

Weighted average number of common sh 14,357 13,157 14,34: 14,27¢
Basic income per common shi $ 0.04 $ 0.1¢ $ 0.0¢ $ 0.07
Denominator— diluted:

Weighted average number of common sh 14,357 13,157 14,34 14,27¢
Common share equivalents of outstanding stock ng 487 774 47C 70&
Common share equivalents of unrecognized compemsatipens: 274 182 29C 184
Weighted average number of dilutive common equigrss 15,11¢ 14,11« 15,10: 15,16¢
Diluted income per common shz $ 0.04 $ 0.1 $ 0.0¢ $ 0.07

Options to purchase 628,000 and 311,000 slodisr common stock respectively, had been exdddsm the calculation of diluted
earnings per common share for the six months edded 30, 2009 and June 30, 2008, respectivelhegstere all antidilutive. Options to
purchase 628,000 and 318,000 shares of our comtook iespectively, had been excluded from the dafituin of diluted earnings per comrr
share for the three months ended June 30, 2009wrel30, 2008, respectively, as they were all durtick.

Note 5 — 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 betbhtef Financial Officer and the
President of its eClinical division. The Chief Firegal Officer's agreement expires February 23, 2840 is renewable on an annual basis. The
President of eClinical division’s agreement expBeptember 30, 2009 and is

-0-




BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

renewable on an annual basis. The aggregate ardoaritom January 1, 2009 through the expiratioreutitese agreements was $1,209,156.

Note 6 — Accounts Receivable and Allowance for Dotilol Accounts

We maintain allowances for doubtful accountsaapecific identification method for estimateddes resulting from the inability of our
customers to make required payments. If the firrmzindition of our customers were to deterioregsulting in an impairment of our
customers’ ability to make payments, additionad\ainces may be required. We do not have any offrioalsheet credit exposure related to
our customers, and the trade accounts receivabt@toear interest.

(in thousands June 30, 20C December 31, 20(
Billed trade accounts receival $ 8,51¢ $ 10,09:
Unbilled trade accounts receival 584 1,867
Other 22 28
Total Receivable $ 911¢ $ 11,98:
Allowance Rollforward (in thousands

Balance at January 1, 20 $ 11

Additions 95

Write offs and Recoverie (109

Balance at June 30, 20 $ 0

Note 7 — Income Taxes

The Company records a valuation allowancetiuce its deferred tax assets to an amount thabtis 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 wasterméne that, in the future, they would be ablegalize the deferred tax assets in excess of its
net recorded amount, an adjustment to the deféssedsset would be made, thereby increasing netviedn the period such determination was
made. Likewise, should the Company determine thiatmore likely than not that it will be unablerealize all or part of the net deferred tax
asset in the future, an adjustment to the defémedsset would be charged, thereby decreasingemhe in the period such determination \
made.

The Company has accumulated tax losses, vigbinde allowable deductions related to exercisaeg@leyee stock options, generating
federal net operating loss (NOL) credit carryfordsaof $1.1 million as of June 30, 2009. These kwsg# expire, if unused, in the years 2009
through 2022. Under limitations imposed by IntefRavenue Code Section 382, certain potential claimyawnership of the Company, which
may be outside the Company’s knowledge or contnaly restrict future utilization of these NOL creditrryforwards. GAAP requires that the
Company establish a valuation allowance for anyigoof its deferred tax assets for which managdrbetieves that it is more likely than not
the Company will be unable to utilize the assaiffeet future taxes. The Company will

-10-




BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

continue to evaluate the potential use of its defetax assets and the need for a valuation allogvhy considering future taxable income and
on-going prudent and feasible tax planning stretedgbubsequent revisions to the estimated readizadhlie of the deferred tax assets could
cause the provision for income taxes to vary sigaiftly from period to period, although the cashpayments would remain unaffected until
the NOL credit carryforward is fully utilized or s@&xpired. Our deferred tax assets are primarilgpresed of the temporary book to tax
differences related to deferred revenue.

The Company recognizes contingent liabilif@sany tax related exposures when those exposuesseasonably possible.

For the six months ended June 30, 2009 an#,208 tax benefit of the stock option deducticetsorded to additional paid in capital was $0
and $50,000, respectively.

The Company has not provided for U.S. fediem@me and foreign withholding taxes on approxirtya$2.9 million of undistributed
earnings from its non-U.S. operations as of Jun&B09 because such earnings are intended torbeested indefinitely outside of the United
States.

We apply FASB Interpretation No. 48 “Accoungifor Uncertainty in Income Taxes” (FIN 48). FIN gBescribes a recognition threshold
that a tax position is required to meet before @peetognized in the financial statements.

There were no material unrecognized tax b&ena§ of June 30, 2009 and December 31, 2008. Wetdexpect the unrecognized tax ber
to materially change during the next 12 months. Axtgrest and penalties incurred on settlementaitdtanding tax positions would be
recorded as a component of tax expense. We filéaoureturns as prescribed by the tax laws of whisdictions in which we operate. Our
federal tax returns for years 2005 through 200&algect to examination. Our state taxes for y28@09 through 2007 are subject to
examination. Our foreign taxes for years 2002 tgloR006 are subject to examination by the respeetithorities.

Note 8 — Acquisition

On March 24, 2008, BioClinica acquiredhix Data Systems, Inc. (“PDS”) to expand our pfereutical services in the area of
electronic data capture and other eClinical dakatisms to our clients (the “Acquisition”). The Aaigition was made pursuant to an Agreement
and Plan of Merger (the “PDS Merger Agreement’}edaMarch 24, 2008, by and among the Company, Biigal Acquisition Corporation, a
Pennsylvania corporation and wholly-owned subsydidthe Company (“Merger Sub”), and PDS and itscBholders’ Representative.
Pursuant to the terms of the PDS Merger Agreen®id§ merged with and into Merger Sub. Following¢basummation of the Acquisition,
PDS ceased to exist and Merger Sub became a whwiihned subsidiary of the Company. In connection with Acquisition, the Company also
entered into employment agreements with membettseo§enior management team of PDS. However, notieesé individuals are executive
officers of the Company.

Under the terms of the PDS Merger AgreeméetGompany acquired all of PBSdutstanding capital stock. The total considengpiaid by
the Company to the PDS stockholders was $23.9amjliomprised of $6.9 million in cash and 2.3 roillishares of common stock, par value
$0.00025 per share,

-11-




BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

of the Company, with an average closing price paresover the last 30 trading days ending and dwetuMarch 19, 2008 of $7.42. The
aggregate purchase price was subject to a posthgladjustment based on the Tangible Net Wortldédimed in the PDS Merger Agreement)
of PDS on the Closing Date (as defined in the PO8dgdr Agreement). Pursuant to the terms of the MB&er Agreement, five percent of the
aggregate consideration was held in escrow fofitladization of the Closing Tangible Net Worth Satent (as defined in the PDS Merger
Agreement). On June 13, 2008, BioClinica and tleei8tolders’ Representative agreed to a decrea$23tf,000 to the purchase price due to
the minimum threshold to the Closing Tangible Neirth Statement not being achieved. BioClinica nes@i$64,000 in cash back in June 2
and 22,453 shares of our common stock back inZMB from the purchase price escrow. Additiondéy, percent of the aggregate
consideration was to be held in escrow to coverptgntial indemnification claims under the PDS t#arAgreement for a period ending no
later than March 31, 2009. There were no indematifie claims and this amount was paid to the stolcldrs in April 2009. We also incurred
approximately $1.1 million in Acquisition costs. tie Acquisition date, the stock was recorded atarage price of $7.04 per share.

In connection with the Acquisition, the stookdrers of PDS entered into various agreements stdekholders of PDS executed
stockholders’ agreements, whereby each stockhalgiered, among other things, to approve the Acdguisénd not to compete in the business
area occupied by PDS at the time of the Acquisittora reasonable period of time. All stockholdexecuted lockup agreements, whereby alll
stockholders agreed not to directly or indirectjl,sor otherwise dispose of any shares of the Gomijs common stock received pursuant to
the PDS Merger Agreement for a period of 180 ddigs the Closing Date (the “Initial Lockup Periocf®”), and certain additional
stockholders agreed not to directly or indirectfeq sell, contract to sell, pledge, grant anyi@pto purchase, make any short sale or othe
dispose of 67% of the shares of the Company’s comstack received pursuant to the PDS Merger Agreeifioe a period beginning on the
Initial Lockup Period Date and continuing to andliing the date of the first anniversary of thesihg Date.

The following table summarizes the final afition of the total cost of the PDS acquisitiontte &ssets acquired and the liabilities assumed.

(in thousands

Net Working Capita $ 701
Fixed Asset: 721
Other Asset: 46
Other Liabilities (17t
Deferred Tax Liability (854
Software 552
Trademark 48
Customer Backlor 73C
Customer Relationshig 665
Non-Compete Agreemen 13¢
Goodwill, including Workforce 21,36¢

Total Purchase Pric $ 23,93¢

The results of operations of PDS from the &itjon date, March 24, 2008 to March 31, 2008 wieraterial; therefore, the Company did
not include the results of operations for thosédeitays in the Consolidated Statement of Incomehfetwelve months ended December 31,
2008.
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Pro Forma Results. The following schedule includes consolidated statets of income data for the unaudited pro formaltedor the six
months ended June 30, 2008 as if the Acquisitiehdtegurred as of the beginning of the period preskafter giving effect to certain
adjustments. The pro forma results for the six memnded June, 30, 2008 include $789,000 of Adépnstosts incurred by PDS. The
unaudited pro forma information is provided foudtrative purposes only and is not indicative eftlsults of operations or financial condition
that would have been achieved if the Acquisitiorulddhave taken place at the beginning of the pgsiedented and should not be taken as
indicative of our future consolidated results oémions or financial condition. Pro forma adjustitseare tax-effected at our effective tax rate.

Six Months Ende

(in thousands June 30, 200
Total revenue $37,98:
Income from continuing operations before interest taxes 2,057
Income from continuing operations, net of ta 1,37¢

Basic earnings per shai

Income from continuing operatiol $ 0.1C
Diluted earnings per shat
Income from continuing operatiol $ 0.0¢

In the second quarter of 2009, as a resudtmdtential acquisition which was terminated, waumed $734,000 of acquisition related costs
and received $750,000, comprised of a $500,00kkhrpdee and $250,000 expense reimbursement, fnerterget company, resulting in a
$16,000 gain on the transaction.

Note 9 — Discontinued Operations and Assets Heldrf&ale

In the fourth quarter of 2008, the Compansiféed its interest in the CapMed business as toeldale. On January 6, 2009, pursuant to the
Asset Purchase Agreement by and among the Compahly!BI Benefits, Inc. (the “Purchaser”), an indifgcowned subsidiary of Metavante
Technologies, Inc. (“Metavante”), dated as of Japéa 2009 (the “Agreement”), the Company solddepMed Division, including the
division’s Personal Health Record (“PHR”) softwared the patent-pending Personal HealthKey™ teclgyotlo Metavante. Under the terms
of the Agreement, Metavante paid the Company aronppayment of five hundred thousand dollars ($800) in cash and will make an earn-
out payment to the Company based upon a perceatdfe gross revenues recognized by Metavantediotracts entered into with certain
“prospects” set forth on a schedule during ceriaie periods in 2009 and 2010. The Company wileihee 25% of the gross revenues
recognized by Metavante during any period endingrprior to December 31, 2010 from the sale purstmany contract the Purchaser
entered into with certain “prospects” during thestfisix months of 2009. Additionally, the Companyl veceive 15% of the gross revenues
recognized by Metavante during any period endingroprior to December 31, 2010 from the sale purst@any contract the Purchaser enters
into with certain
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

“prospects” during the period commencing on Jul2dQ9 and ending on December 31, 2010. There weeam out payments made during
the six months ended June 30, 2009.

As a result of the sale, the results of thpMad operations, which had previously been presesdea separate reporting segment, are
included in discontinued operations in the Compamynsolidated statements of operations. In additiay assets and liabilities related to
these discontinued operations are presented selyapatthe consolidated balance sheets, and amyfloags related to these discontinued
operations are presented separately in the comasetidstatements of cash flows. All prior periodmfiation has been reclassified to be
consistent with the current period presentationofA3une 30, 2009, there were no assets or lissilielated to this discontinued operation.

Our exit of the CapMed business resulted airt, from our strategy to exit non-strategic busges. The following amounts related to the
CapMed operations were derived from historicalricial information and have been segregated fronimaing operations and reported in
discontinued operations:

Six Months Ende

June 30, 200
Service revenue $ 251
Costs and expens 1,39:
Loss from impairmen —
Pretax los: (1,142
Benefit from income taxe 427
Net loss from discontinued operatic $ (719

The following is a summary of the assets gatilities of the CapMed discontinued operation®BBecember 31, 2008. The amounts
presented below were derived from historical finahioformation and adjusted to exclude intercompeeteivables and payables between
CapMed discontinued operations and the Companh@usands):

Current Asset 27
Fixed Asset: 1,257
Net Assets $ 1,28/

The company recognized a pretax loss of $3lliom($3.0 million, net of income taxes), whichaw recognized in the fourth quarter of 2!
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BIOCLINICA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

Note 10 — Intangible Assets
At June 30, 2009 the composition of intangéeets were as follows:

Estimatec
(in thousands June 30, 20C Useful Life
Amortized intangible asset
Technology $ 84z 5 years
Trademarks 48 5 years
Customer backlo 1,617 3to 7 year
Non-competition agreeme! 34¢ 2 to 3 year
2,852
Accumulated amortizatio (1,02%)
$ 182
Unamortized intangible asse
Goodwill $ 27,39
Estimated future amortization of the intangibksets is as follows:
Fiscal years endir
2009 $ 22t
2010 425
2011 37¢
2012 324
2013 227
Thereaftel 24¢

$ 1,82i

Note 11 — Subsequent Events

Management evaluated all activity of BioClitirough August 6, 2009 (the issue date of tharkiial Statements) and concluded that no
subsequent events have occurred that would recpdrgnition in the Financial Statements or disalesn the Notes to the Financial
Statements.
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations.
Overview

On July 8, 2009, our shareholders approveahaendment to our Certificate of Incorporation, m&aded, to change our name from Bio-
Imaging Technologies, Inc. to BioClinica, Inc.

BioClinica, Inc. is a global clinical trialesvice organization, providing medical image mamaget and eClinical services, including
electronic data capture and clinical data managéswutions, to pharmaceutical, biotechnology, roabilevice companies and other
organizations, including contract research orgditima (CROSs), engaged in clinical trials.

Our medical image management services aasigtlients in the design and management of the cak@haging component of clinical tria
We have developed specialized services and prapyisbftware applications that enable independsgiblogists and other medical specialists
involved in clinical trials to review medical imagdata in an entirely digital format and make higpbhgcise measurements and biostatistical
inferences to evaluate the efficacy and safetyhafmaceuticals, biologics or medical devices. Madimaging is used for clinical developm
of therapeutic modalities for use in oncology, disrs of the musculoskeletal, central nervous,icaedcular systems, and in a variety of other
disease categories.

Our core laboratory imaging services inclutke ¢ollection, processing, analysis and regulasaiymission of medical images and related
clinical data. Medical images are received fromidewariety of imaging modalities including compizged tomography (CT), magnetic
resonance imaging (MRI), radiography, dual energgyxabsorptiometry (DXA/DEXA), positron emissianiography (PET), single photon
emission computerized tomography (SPECT), quaivitaibronary angiography (QCA), cardiac MRI and @ifravascular ultrasound (IVUS),
peripheral quantitative angiography (QVA), centratvous system (CNS) MRI and ultrasound. The rieguttata enables our clients and
regulatory reviewers, primarily the U.S. Food armdidpAdministration and comparable European agentiesvaluate product efficacy and
safety.

On March 24, 2008, we completed the acquisitibPhoenix Data Systems, referred to herein &, ROprovider of electronic data capture
(EDC) services offering a comprehensive array diné€l data solutions to the pharmaceutical aratdgihnology industries. PDS is engage
providing full service EDC, a combination of elextic data capture, interactive voice response,rtiegoand data management solutions and is
focused on making the process of collecting andlyaimey data from clinical trials faster, easier andre reliable.

Our eClinical services offer a variety of @mizable proprietary software solutions that enlegsttarmaceutical and biotech companies’
ability to process and store clinical data throtlghuse of customized proprietary software andilgstervice. This technology improves data
quality and allows our sponsors to see the resiiliseir clinical trials faster and more accuratlgn with conventional paper-based methods.

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, thetieets under which we perform services typicatlyer a period of three to 60 months and
the volume and type of services performed by usiggly vary during the course of a project. We adrassure you that our project revenues
will be at levels sufficient to maintain profitaiyl.
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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 baciof June 30, 2009, which includes our medinalge management and eClinical servi
was $94.1 million compared to $93.3 million at Ma&41, 2009 and $115.8 million at June 30, 2008.

Contracts included in backlog are subjecetmination by our clients at any time. In the ewthatt 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 yeaesd®hot believe that backlog is a reliable prediof 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 @mts that were included in the previous reportiegqa’s backlog.

We believe that the short-term market for @envices has been adversely impacted by pharmeakatimpanies’ response to overall
economic conditions, resulting in some contracigens being delayed and major projects being 8plit smaller components as part of a
revised budgetary approval process. On a long bersis, we believe that the recognition within tieftharmaceutical industry of the
operational efficiency and scalable reliabilityusiing an independent centralized core laboratargpri@lysis of medical-imaging data and
compliance with the regulatory demands for the dabion of such data will continue to drive demaoddur services. We also believe that
rapidly growing recognition of the inherent advaygs of eClinical/EDC technology to standardize accklerate reliable data flow from the
clinical trial sites to the clinical trial sponswill further drive the adoption and growth of oClanical service offerings. We believe our
eClinical services favorably compare to the tradisil process of manual data collection on paper mgort forms that are more susceptible to
transcription and other data entry errors.

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 LitigatiofioRa Act of 1995. Such forward-looking statementsynbe identified by, among other things,
the use of forward-looking terminology such as Ibats”, “expects”, “may”, “will”, “should” or “anttipates” or the negative thereof or other
variations thereon or comparable terminology, odisgussions of strategy that involve risks andeatainties. In particular, our statements
regarding: our projected financial results; the dathfor our services and technologies; growinggain 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 boginesses; expansion into new business
segments; the success of any potential acquisitindghe integration of current acquisitions; gmallevel 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 witheotsp our critical accounting policies,
regulatory delays, clinical study results whichdeéa reductions or cancellations of projects, atiofactors, 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, as well as the risk factoes forth in our Annual Report on Form 10-K for tyear ended December 31, 2008, could cause
actual results and developments to be materialfgréint from those expressed in or implied by ssigttements. The forward-looking
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.
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Recent Accounting Pronouncements

On June 30, 2009, BioClinica adopted StaterokRtnancial Accounting Standards (SFAS) No. 1@bsequent Events,” (SFAS 165).
SFAS 165 establishes general standards of accguiotirand disclosure of events that occur aftetbidlance sheet date but before financial
statements are issued or are available to be isSpetifically, SFAS 165 sets forth the period ifite balance sheet date during which
management of a reporting entity should evaluagatsvor transactions that may occur for potengiebgnition or disclosure in the financial
statements, the circumstances under which an etitiyld recognize events or transactions occugitey the balance sheet date in its financial
statements, and the disclosures that an entityldtmoake about events or transactions that occwdted the balance sheet date. The adoptic
SFAS 165 had no impact on the Financial Statements.

On January 1, 2009, BioClinica adopted SFAS M, “Fair Value Measurements,” (SFAS 157) asldtes to nonfinancial assets and
nonfinancial liabilities that are not recognizeddisclosed at fair value in the financial statersant at least an annual basis. SFAS 157 defines
fair value, establishes a framework for measuraigvfalue in accounting principles generally acedph the United States of America
(GAAP), and expands disclosures about fair valuesueements. The provisions of this standard agpbthier accounting pronouncements
require or permit fair value measurements andatetapplied prospectively with limited exceptiofibe adoption of SFAS 157, as it relate:
nonfinancial assets and nonfinancial liabilitiesdmo impact on the Financial Statements. The pi@mvs of SFAS 157 will be applied at such
time a fair value measurement of a nonfinanciadtassnonfinancial liability is required, which magsult in a fair value that is materially
different than would have been calculated prich®adoption of SFAS 157.

On January 1, 2009, BioClinica adopted SFAS A (revised 2007), “Business Combinations,” (SFA1(R)), which replaces SFAS
No. 141,“Business Combinations,” (SFAS 141) but retainsftmelamental requirements in SFAS 141, includirag the purchase method be
used for all business combinations and for an aeqgto be identified for each business combinafidns standard defines the acquirer as the
entity that obtains control of one or more busieesa the business combination and establishesctipgisition date as the date that the acquirer
achieves control instead of the date that the denation is transferred. SFAS 141(R) requires auiaer in a business combination, including
business combinations achieved in stages (stepsiigy), to recognize the assets acquired, lifbdiassumed, and any noncontrolling interest
in the acquiree at the acquisition date, measur#tea fair values as of that date, with limitecceptions. It also requires the recognition of
assets acquired and liabilities assumed arising frertain contractual contingencies as of the atiippm date, measured at their acquisitiate
fair values. Additionally, SFAS 141(R) requires aisition-related costs to be expensed in the périaghich the costs are incurred and the
services are received instead of including sucksas part of the acquisition price. The adoptib8FAS 141(R) had no impact on the
Financial Statements.

On June 30, 2009, BioClinica adopted FSP M& EO07-1 and APB 28-1, “Interim Disclosures aboair Walue of Financial
Instruments,” (FSP FAS 107-1/APB 28-1). FSP FAS-10APB 28-1 requires a publicly traded companynidiude disclosures about the fair
value of its financial instruments whenever it ssgummarized financial information for interim ogfing periods. Such disclosures include
fair value of all financial instruments, for whidhis practicable to estimate that value, whetleeognized or not recognized in the statement of
financial position; the related carrying amountlase financial instruments; and the method(s)significant assumptions used to estimate the
fair value. The adoption of FSP FAS 107-1/APB 28atl no impact on the Financial Statements.
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Effective January 1, 2009, BioClinica adop&sP No. FAS 141(R)-1, “Accounting for Assets Acediand Liabilities Assumed in a
Business Combination That Arise from Contingenti@sSP FAS 141(R)-1), which was issued on Aprie@09. FSP FAS 141(R)-1 applies to
all assets acquired and liabilities assumed insiniegs combination that arise from certain contieges as defined in this FSP and requires
(i) an acquirer to recognize at fair value, atabquisition date, an asset acquired or liabiliguased in a business combination that arises from
a contingency if the acquisition-date fair valuetadt asset or liability can be determined durtmgmeasurement period otherwise the asset or
liability should be recognized at the acquisiti@telif certain defined criteria are met; (ii) cogfént consideration arrangements of an acquiree
assumed by the acquirer in a business combinadordngnized initially at fair value; (iii) subsem measurements of assets and liabilities
arising from contingencies be based on a systeraaticational method depending on their naturecamtingent consideration arrangement
measured subsequently in accordance with the poogi®f SFAS 141(R); and (iv) disclosures of theoants and measurement basis of such
assets and liabilities and the nature of the cgeticies. The adoption of FSP FAS 141(R)-1 had m@aanhon the Financial Statements.

On January 1, 2009, BioClinica adopted FSPM&G 142-3, “Determination of the Useful Life oftémgible Assets,” (FSP FAS 148): FSF
FAS 142-3 amends the factors that should be coreide developing renewal or extension assumptisesi to determine the useful life of a
recognized intangible asset under FASB Statemenfli®, “Goodwill and Other Intangible Assets,” (S5A42) in order to improve the
consistency between the useful life of a recognim&hgible asset under SFAS 142 and the peri@kpécted cash flows used to measure the
fair value of the asset under SFAS 141(R) and d##AP. The adoption of FSP FAS 142-3 had no impacthe Financial Statements.

In June 2009, the FASB issued SFAS No. 168g“FASB Accounting Standards Codification and tieratchy of Generally Accepted
Accounting Principles—a replacement of FASB StateinNo. 162,” (SFAS 168). SFAS 168 replaces SFASI¥@, “The Hierarchy of
Generally Accepted Accounting Principles,” and bisaies the FASB Accounting Standards Codificalidh (Codification) as the source of
authoritative accounting principles recognized iy FASB to be applied by nongovernmental entitiethé preparation of financial statements
in conformity with GAAP. Rules and interpretiveeabkes of the Securities and Exchange Commissio@)(&kder authority of federal
securities laws are also sources of authoritati\ B for SEC registrants. The FASB will no longesugs new standards in the form of
Statements, FASB Staff Positions, or Emerging IsStesk Force Abstracts; instead the FASB will isdoeounting Standards Updates.
Accounting Standards Updates will not be authavigaih their own right as they will only serve tpdate the Codification. The issuance of
SFAS 168 and the Codification does not change GARAS 168 becomes effective for BioClinica for ffexiod ending September 30, 2009.
Management has determined that the adoption of SFEE8Swill not have an impact on the Financial Steats since it only requires change
the presentation of disclosures.

In June 2009, the FASB issued SFAS No. 16 méAdments to FASB Interpretation No. 46(R),” (SF&S). SFAS 167 amends FASB
Interpretation No. 46 (Revised December 2003), ‘€@didation of Variable Interest Entities—an interfation of ARB No. 51,” (FIN 46(R)) to
require an enterprise to perform an analysis terd@he whether the enterprise’s variable interegtterests give it a controlling financial
interest in a variable interest entity; to requirgoing reassessments of whether an enterprike jsrimary beneficiary of a variable interest
entity; to eliminate the quantitative approach asly required for determining the primary benigfig of a variable interest entity; to add an
additional reconsideration event for determiningetiler an entity is a variable interest entity whag changes in facts and circumstances «
such that holders of the equity investment at @ska group, lose the power from voting rightsimilar rights of those investments to direct
activities of the entity that most significantly praact the entity’s economic performance; and to ireqgnhanced disclosures that will provide
users of financial statements with more transpargatmation about an enterprise’s
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involvement in a variable interest entity. SFAS b@&tomes effective for BioClinica on January 1,@Management is currently evaluating
the potential impact of SFAS 167 on the Financtat&nents.

In June 2009, the FASB issued SFAS No. 16@ctAinting for Transfers of Financial Assets—an asneent of FASB Statement
No. 140" (SFAS 166). SFAS 166 amends various provisionSFAS No. 140, Accounting for Transfers and Servicing of Finanéiakets an
Extinguishments of Liabilities—a replacement of FEAStatement No. 125,” by removing the concept qbialifying specialpurpose entity an
removes the exception from applying FIN 46(R) taatale interest entities that are qualifying spepiarpose entities; limits the circumstances
in which a transferor derecognizes a portion or ponent of a financial asset; defines a particigpimerest; requires a transferor to recognize
and initially measure at fair value all assets ietd and liabilities incurred as a result of a sfanaccounted for as a sale; and requires
enhanced disclosure; among others. SFAS 166 becsffieesive for BioClinica on January 1, 2010. Maeagent is currently evaluating the
potential impact of SFAS 166 on the Financial Stegsats.
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Results of Operations
Three Months Ended June 30, 2009 and 2008

Three Three
Months Months
Ended Ended
June 30 % of Total June 30 % of Total
(in thousands 2009 Revenue 2008 Revenue $ Change % Change
Service revenue $13,92: 81.€% $15,10¢ 78.8% $(1,18¢) (7.9%
Reimbursement revenu 3,14z 18.4% 4,07 21.2% (931) (22.99%
Total revenue 17,06 100.(% 19,18: 100.(% (2,119 (11.0%
Cost and expense
Cost of service revent 8,60¢ 50.5% 8,59¢ 44.&% 13 0.2%
Cost of reimbursement reven 3,14z 18.4% 4,07: 21.2% (931) (22.9%
Sales and marketing expen: 2,16¢ 12.7% 2,22¢ 11.€% (63) (2.8%
General and administrative
expense: 1,86 10.%% 1,90( 9.9% (39) 1.7%
Amortization of intangible asse
related to acquisition 112 0.7% 13¢ 0.8% (22) (15.9%
Restructuring Cos 46€ 2.7% — 46€ 0.C%
Total cost and expens 16,36 95.%% 16,93( 88.2% (569 (3.9%
Income from continuing operatiol
before interest and tax 70z 4.1% 2,252 11.7% (1,550 (68.6)%
Interest incom: 10 0.1% 101 0.5% (92) (90.1%
Interest expens 3 0.C% 3 0.0% — 0.C%
Income tax provisiol (180 (1.1)% (887) (4.6)% 707 (79.1)%
Income from continuing operations,
net of taxe: 52¢ 3.1% 1,46: 7.6% (934) (63.9)%
Loss from discontinued operations,
of taxes — 0.C% (402 (2.1)% 402 (100.0%
Net income $ 52¢ 3.1% $ 1,067 5.5% $ (532 (50.1%

The Consolidated Statements of Income fopeatflods presented were reclassified to reflecC@pMed division in discontinued operations.

Service revenues for the three months endeel 30, 2009 and 2008 were $13.9 million and $15lllom respectively, a decrease of
$1.2 million, or 7.9%. The decrease in our serveaenues was due to the pharmaceutical compamisgonse to overall economic conditions,
resulting in re-evaluation of drug programs and s@ontract decisions being delayed. We believea&lwide demand for new drugs grow,
our customers will continue to conduct more clihicials in pursuit of regulatory approval in cotias around the world and clinical trials
service organizations, such as ours, with an asteda global presence, depth of services and agpewill continue to benefit. No one client
accounted for more than 10.0% of service revenoethé three months ended June 30, 2009 and 2008.
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Reimbursement revenues and cost of reimbunseraeenues for the three months ended June 30, 200 2008 were $3.1 million and
$4.1 million, respectively, a decrease of $1 millior 22.2%. Reimbursement revenues and costrmobrgisement 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 reimbursemeahues 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 June 30, 2009 and 2008 remained flat yearyeae at $8.6 million. Cost of service
revenues for the three months ended June 30, 2002008 were comprised of professional salarieso@mefits and allocated overhead. The
cost of revenues as a percentage of total revaisedluctuates due to work-flow variations in thtdization of staff and the mix of services
provided by us in any given period. We expect thatcost of revenues will decrease for the remainfiéscal 2009 due to the savings from
the restructuring in the second quarter of 2009.

Sales and marketing expenses for the threehm@mded June 30, 2009 and 2008 remained flatoyearyear at $2.2 million. Sales and
marketing expenses for the three months ended3Wri&09 and 2008 were comprised of direct saldsvaarketing costs, salaries and benefits
and allocated overhead. We expect that our satksnanketing expenses will increase in fiscal 2009va continue to expand our market
presence in the United States and Europe.

General and administrative expenses for theetmonths ended June 30, 2009 and 2008 remaategefir over year at $1.9 million. Gene
and administrative expenses for the three monttis@dune 30, 2009 and three months ended Jun@@® c@nsisted primarily of salaries and
benefits, allocated overhead, professional andudting services and corporate insurance. This @serés primarily due to non-recurring
professional fees incurred in the second quart@068B. In the second quarter of 2009, as a re$alpotential acquisition which was
terminated, we incurred $734,000 of acquisitioated costs and received $750,000, comprised 008,860 break-up fee and $250,000
expense reimbursement, from the target companyltireg in a $16,000 gain on the transaction. Weeexphat our general and administrative
expenses will remain relatively flat for the renden of fiscal 2009.

Amortization of intangible assets related ¢qusitions for the three months ended June 309 20@ 2008 were $112,000 and $133,000,
respectively, a decrease of $21,000, or 15.8%. Aimadion of intangible assets related to acquisgioonsisted primarily of amortization of
customer backlog, customer relationships, softacnoneompete intangibles acquired from the acquisitmiBDS and Theralys. We exp
that the amortization of intangible assets relapeacquisitions may increase as we look to conttowexpand our pharmaceutical contract
services through potential acquisitions.

Net interest income was $7,000 for the threatims ended June 30, 2009 and $98,000 for the thoe¢hs ended June 30, 2008, a decrease
of $91,000, or 92.9%. Net interest income and egpédar the three months ended June 30, 2009 arlig@@mprised of interest income
earned on our cash balance and interest expenseddomn equipment lease obligations. The decre@asedue to a decline in market interest
rates for short-term cash investments; we expéstrbnd to continue throughout 2009.
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Our income tax provision for the three morghded June 30, 2009 and 2008 was $180,000 andd®®BTespectively. Our effective tax r
from continuing operations is approximately 35%ffecal 2009.

Six Months Ended June 30, 2009 and 2008

Six
Six Months Months
Ended Ended
June 30 % of Total June 30 % of Total

(in thousands 2009 Revenue 2008 Revenue $ Change % Change
Service revenue $28,39¢ 83.2% $26,13: 78.5% $ 2,26¢ 8.7%
Reimbursement revenu 5,73 16.£% 7,15( 21.5% (1,413 (19.9%
Total revenue 34,13 100.(% 33,28 100.(% 851 2.6%
Cost and expense

Cost of service revent 17,66¢ 51.8% 14,93¢ 44.%% 2,731 18.2%

Cost of reimbursement reven 5,737 16.€% 7,15( 21.5% (1,419 (19.9%

Sales and marketing expen: 4,322 12.1% 3,691 11.1% 62% 16.%

General and administratiy

expense: 3,78¢ 11.1% 3,43¢ 10.2% 34t 10.(%
Amortization of intangible assets
related to acquisition 231 0.€% 157 0.5% 74 47.1%

Restructuring Charge 46€ 1.4% 0.C% 46€ 0.C%
Total cost and expens 32,20¢ 94.4% 29,38! 88.2% 2,82¢ 9.€%
Income from continuing operations

before interest and tax 1,92¢ 5.€% 3,901 11.7% (1,977) (50.71%
Interest incom 32 0.1% 254 0.8% (222) (87.9)%
Interest expens (5) (0.0% 3 0.C% 2 66.7%
Income tax provisiol (63€) (1.9% (1,559 (4.1% 917 (59.0%
Income from continuing operations,

net of taxe: 1,31¢ 3.6% 2,59¢ 7.8% (1,284 (49.9)%
Loss from discontinued operations,

of taxes — 0.C% (715 (2.1)% 71t 100.(%
Net income 1,31¢ 3.8% $ 1,88« 5.7% $ (569 (30.2)%

The Consolidated Statements of Income fopatiods presented were reclassified to reflecChpMed division in discontinued operations.

The Consolidated Statement of Income for thenonths ended June 30, 2009 and 2008 includefiritecial results of PDS since the
acquisition date of March 24, 2008 (except thatpeod from March 24, 2008 through March 31, 26@8 been excluded due to
immateriality).

Service revenues for the six months ended 30n2009 and 2008 were $28.4 million and $26.lionilrespectively, an increase of
$2.3 million, or 8.7%. The increase in our servieeenues was due
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to the addition of PDS service revenues in the mécmarter of 2008. Our service revenues have inegacted due to the pharmaceutical
companies’ response to overall economic conditicesylting in re-evaluation of drug programs anehe@ontract decisions being delayed. We
believe as worldwide demand for new drugs grow,customers will continue to conduct more clinic&ls in pursuit of regulatory approval
countries around the world and clinical trials segwrganizations, such as ours, with an estaldigih@bal presence, depth of services and
expertise, will continue to benefit. No one clieasxtcounted for more than 10.0% of service revefarethe six months ended June 30, 2009
2008.

Reimbursement revenues and cost of reimbunsieraeenues for the six months ended June 30, 20682008 were $5.7 million and
$7.2 million respectively, a decrease of $1.5 willior 19.8%. Reimbursement revenues and costrobtesement revenues consist of
payments received from the customer for reimbuesabsts. Reimbursement revenues and cost of regmiment revenues fluctuate
significantly over the course of any given projextd quarter to quarter variations are a refleadiothis project timing. Therefore, our
management believes that reimbursement revenuesoahdf reimbursement revenues are not a significalicator of our overall performan
trends. At the request of our clients, we may diygeay the independent radiologists who review dient’s imaging data. In such cases, per
contractual arrangement, these costs are billeditelients and are included in reimbursement reesrand cost of reimbursement revenues.

Cost of service revenues for the six montldednJune 30, 2009 and 2008 were $17.7 million d4d3million respectively, an increase of
$2.8 million, or 18.3%. Cost of service revenuestfie six months ended June 30, 2009 and 2008 ween@rised of professional salaries and
benefits and allocated overhead. The increaseshafservice revenues is primarily due to a fidlmonths of PDS costs in 2009. The cost of
revenues as a percentage of total revenues atdodhes due to work-flow variations in the utilipat of staff and the mix of services provided
by us in any given period. We expect that our cbsevenues will decrease for the remainder ofi009 due to the savings from the
restructuring in the second quarter of 2009.

Sales and marketing expenses for the six nsarided June 30, 2009 and 2008 were $4.3 millidr&ri7 million respectively, an increase
of $625,000, or 16.9%. Sales and marketing expdios¢ise six months ended June 30, 2009 and 2008 eamprised of direct sales and
marketing costs, salaries and benefits and alldaaterhead. The increase is primarily due to thiitimeh of sales personnel from the PDS
acquisition along with increased marketing andesldw attendance. We expect that our sales ancetiraglexpenses will increase in fiscal
2009 as we continue to expand our market presentteiUnited States and Europe.

General and administrative expenses for thensinths ended June 30, 2009 and 2008 were $3i8mdind $3.4 million respectively, an
increase of $345,000, or 10.0%. General and adtratiige expenses for the six months ended Jun2CGI® and six months ended June 30,
2008 consisted primarily of salaries and benédilscated overhead, professional and consultingees and corporate insurance. The decrease
is primarily due to non-recurring professional fassurred in the second quarter of 2008 offseth®yfull six months of PDS in 2009. In the
second quarter of 2009, as a result of a potemtigliisition which was terminated, we incurred $888,of acquisition related costs and
received $750,000, comprised of a $500,000 brgafee and $250,000 expense reimbursement, frortathet company, resulting in a $16,!
gain on the transaction. We expect that our germer@dladministrative expenses will remain relativiidy for the remainder of fiscal 2009.

Amortization of intangible assets related ¢gusitions for the six months ended June 30, 20092008 were $190,000 and $157,000
respectively, an increase of $33,000, or 21.0%. Aimetion of
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intangible assets related to acquisitions consigtiedarily of amortization of customer backlog, mamer relationships, software and non-
compete intangibles acquired from the acquisitimBDS and Theralys. The increase is due to theisitign of PDS on March 24, 2008. We
expect that the amortization of intangible asseteted to acquisitions may increase as we lookiticue to expand our pharmaceutical
contract services through potential acquisitions.

Net interest income was $27,000 for the sixthe ended June 30, 2009 and $251,000 for the aittra ended June 30, 2008, a decrease of
$224,000, or 89.2%. Net interest income and expfargbe six months ended June 30, 2009 and 2068nprised of interest income earned
on our cash balance and interest expense incurredjgipment lease obligations. The decrease watodudecline in market interest rates for
short-term cash investments; we expect this trerambhtinue throughout 2009.

Our income tax provision for the six monthglet June 30, 2009 and 2008 was $636,000 and $llidhnéspectively. Our effective tax ri
from continuing operations is approximately 35%ffecal 2009.

Business Segments and Geographic Information

We view our operations and manage our busiagsse operating segment, clinical trials services

Our corporate headquarters and operationéitiee are in Pennsylvania, in the United Stai&® also have a European facility in Leiden,
the Netherlands. We manage our services for Eurspasaed clinical trials from this facility. Our Eyrean facility has similar processing and
analysis capabilities as our United States heatlepsaiWe also have a facility in Lyon, France thatvides product development and research
activities.

Our foreign customers accounted for approxétye22% and 25% of service revenues for the threeths ended June 30, 2009 and 2008,
respectively.
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Liquidity and Capital Resources

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

Satement of Cash Flow for the six months ended June 30, 2009 compared to June 30, 2008

Six Months Six Months
Ended Ended

(in thousands June 30, 200 June 30, 200
Net cash provided by activities from continuing i@ti®ns $ 1,44¢ $ 7,58¢
Net cash used in investing activities from contirguoperation: $(1,067) $(9,95¢)
Net cash provided by financing activities from d¢oning operation: $ (30 $ 291

At June 30, 2009, we had cash and cash eguitgabf $14.6 million. Working capital, defined@asrent assets minus current liabilities, at
June 30, 2009 was $9.6 million.

Net cash provided by continuing operatingwtitis for the six months ended June 30, 2009 vita$ fiillion as compared to $7.6 million 1
the six months ended June 30, 2008. This decreasethe prior year is primarily due to the decreiasgeferred revenue of $2.6 million and
the decrease in accrued accounts payable of $1li@mi

Cash used in discontinued operations for thenenths ended June 30, 2009 was $0 compareds® fr the three months ended June 30,
2008.

Net cash used in investing activities fromtamring operations for the six months ended June2809 was $1.1 million as compared to
$10.0 million for the six months ended June 30,80the cash usage in 2008 was primarily due t@tggisition of PDS on March 24, 2008.
We currently anticipate that capital expenditui@stfie remainder of the fiscal year ending Decen3ie2009 will be approximately
$1 million. These expenditures primarily represahditional upgrades in our networking, data stomau core laboratory capabilities for both
our U. S. and European operations, as well asalagaition of software costs.

Net cash used in by financing activities froamtinuing operations for the six months ended Bihe&009 was $30,000 as compared to net
cash provided by financing activities of $291,000the six months ended June 30, 2008. The changémarily attributable to fewer procee
related to the exercise of stock options.
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The following table lists our cash contractabligations as of June 30, 2009:

Payments Due By Peric

(in thousands Less than : More than
Contractual obligation Total year 1-3 years 3-5 years 5 years
Capital lease obligatior $ 86 $ 75 $ 11 $ — $ —
Facility rent operating leas $15,73¢ $2,23( $3,671 $3,36- $6,47¢
Employment agreemen $ 1,20¢ $ 50C $ 70¢ $ — $ —
Total contractual cash obligatio $17,03: $2,80¢ $4,391 $3,36: $6,47¢

We have neither paid nor declared dividendsuwncommon stock since our inception and do na pb pay dividends on our common st
in the foreseeable future.

We have not entered into any off-balance stiapsactions, arrangements or other relationshifssunconsolidated 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 perrating 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 use a portion of our curresham hand, or seek to raise additional capitahfeguity or debt sources, in order to take
advantage of unanticipated opportunities, such@® mapid expansion, acquisitions of complementaginesses or the development of new
services. We cannot assure you that additionah&imay will be available, if at all, on terms accage to us.

Our fiscal year 2009 operating plan contassuanptions regarding revenue and expenses. Thevaohént 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 &irgand perform work on new projects could
have an adverse impact on our ability to executeoparating plan and maintain adequate cash flowhé event actual results do not meet the
operating plan, our management believes it couéttgbe contingency plans to mitigate these eff€ts.plans include additional financing, to
the extent available. Considering the cash on lagutdbased on the achievement of the operatinggridmanagement’s actions taken to date,
management believes it has the ability to contiougenerate sufficient cash to satisfy our opegatéguirements in the normal course of
business for at least the next 12 months and tiesdeable future.
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Changes to Critical Accounting Policies and Estimags

Our critical accounting policies and estimaies set forth in our Annual Report on Form 10-Ktfee fiscal year ended December 31, 2008.
As of June 30, 2009, there have been no changagtocritical 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, certificatesepiodit and money market funds. Due to the
short-term nature of our investments, we do ndebelthat 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 10epéincrease or decrease in the Euro to
U.S. dollar spot exchange rate would result inangfe of $256,000 to our net asset position at 3an2009. In addition, certain of our
contracts are denominated in foreign currency. \Blebe that any adverse fluctuation in the foreigrrency markets relating to these contr
will not result in any material adverse effect ar 6nancial condition or results of operationsttie event we derive a greater portion of our
service revenues from international operationgpfacassociated with international operations uditig changes in foreign currency exchange
rates, could affect our results of operations @malicial condition.

We hedge our foreign currency exposure whehegrmappropriate to mitigate the adverse impafitiofuating exchange rates. Our foreign
currency financial assets and liabilities primadbnsist of cash, trade receivables, prepaid exgxfized assets, trade payables and accrued
expenses. We were in a net asset position at Jyr2089. An increase in the exchange rate wouldltresless net assets when converted to
U.S. dollars. Conversely, if we were in a net ligpiposition, a decrease in the exchange rate evoedult in more net liabilities when conver
to U.S. dollars.

In accordance with our foreign exchange riste management policy, we had purchased monthlp Eall options in prior years. These
options were intended to hedge against the expdsw@riability in our cash flows resulting frometteuro denominated costs for our
Netherlands subsidiary. During the six months enhiete 30, 2009 and 2008, we have not purchaseBaaycall options, because our fore
currency needs are generally being met by the ftastgenerated by Euro denominated contracts. @keHuro call option expired March 31,
2007, and we have not entered into any new Eut@ptbns since that time. As of June 30, 2009 d¢heere no outstanding derivative
positions.
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Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures. We evaluated, under the supervision and with thiégization 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 aneeilés of June 30, 2009, 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 June 30, 2009. Disclosure controls gnodedures 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.

Changesin internal control over financial reporting . There was no change in our internal controls éiwancial reporting that occurred
during the quarter ended June 30, 2009 that haarially affected, or is reasonably likely to maddlsi 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 paeigroduct or to end a particular stu
. insufficient patient enroliment in a stuc
. insufficient investigator recruitmer
. failure to perform our obligations under the cootrar
. the failure of products to satisfy safety requiretse

In addition, we believe that FDA-regulated g@mies may proceed with fewer clinical trials ondoct them without assistance of contract
service organizations if they are trying to redaosts 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 ableeplace, in a timely or effective manner,
departing clients with new clients that generat@garable revenues. Further, we cannot assure pbwtin clients will continue to generate
consistent amounts of revenues over time.

The loss, reduction in scope or delay of gdazontract or the loss or delay of multiple coetsaould materially adversely affect our
business, although our contracts entitle us toivecal fees earned up to the time of termination.
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The current economic downturn may adversely impact our ability to raise capital.

The recent economic downturn and adverse conditiotise national and global markets may negatiedigct our operations in the future. The
falling equity markets and adverse credit markedy make it difficult for us to raise capital or ptwe credit in the future to fund the growth of
our business, which could have a negative impactsrbusiness and results of operations and limitatility 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 expeeslidy pharmaceutical, biotechnology and mediegicg companies to sustain our
business. Our operations could be materially anezely affected if:

. our client’ businesses experience financial problems or aeeteffl 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.

No client represented 10.0% or more of owiserrevenue for the six months ended June 30, 26@2008. The loss of business from a
significant client or our failure to continue totalm new business to replace completed or cancptigi@cts would have a material adverse
effect on our business and revenues.

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

Our reported contracted/committed backlog3#.$ million at June 30, 2009 is based on antiegaervice revenue from uncompleted
projects with clients. Backlog is the expected mervevenue that remains to be earned and recaboizsigned and verbally agreed to
contracts. Contracts included in backlog are sultgetermination by our clients at any time. In theent that a client cancels a contract, we
would be entitled to receive payment for all seegiperformed up to the cancellation date and suleseglient authorized services related to
the cancellation of the project. The duration & ginojects included in our backlog range from tass three months to seven years. We cannot
assure that this backlog will be indicative of fietwesults. A number of factors may affect backlogluding:

. the variable size and duration of the projects @anme performed over several yea

. the loss or delay of project

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

. the cancellation of such contracts by our clie

Also, if clients delay projects, the projeatd remain in backlog, but will not generate rewenat the rate originally expected. Accordingly,
the historical relationship of backlog to revenuesy not be indicative of future results.
We acquired Phoenix Data Systems, Inc. in March 2008 and may engage in future acquisitions, which may be expensive and time
consuming, and from which we may not realize anticipated benefits.

We acquired Phoenix Data Systems, Inc. (PB®)drch 2008 and may acquire additional businesseknologies and products if we
determine that these additional businesses, teahes and products complement our existing busjreesstherwise serve our strategic goals.
Either as a result of the
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acquisition of PDS or future acquisitions undertgk@e process of integrating the acquired busjrieshnology or product may result in
operating difficulties and expenditures, and masoab significant management attention that wouletwise be available for ongoing
development of our business. Moreover, we may neaize the anticipated benefits of any such ation. Such acquisitions could result in
potentially dilutive issuances of our securitigs incurrence of debt and contingent liabilitied amortization expenses related to intangible
assets, all of which could adversely affect ouuitsf operations and financial condition.

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

Future success depends on the personal effottabilities of the principal members of our semianagement to provide strategic direct
develop business, manage operations and maintahesive and stable environment. Specifically, reedependent 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, PresidBimIimaging Services, and Peter Benton, Execufiice 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 retantigreements with our officers, we do not have eympent agreements with any other key
personnel. Furthermore, our performance also depenadur ability to attract and retain managemaedtgualified professional and technical
operating staff. Competition for these skilled persel is intense. The loss of services of any k&cetive, or inability to continue to attract ¢
retain qualified staff, could have a material adeegffect on our business, results of operatioddiaancial 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 second quarter of 2009, a portibaw service revenues were denominated in foreigrency. Our financial statements are
denominated in United States dollars. In the ewegrteater portion of our service revenues are deraied in a foreign currency, changes in
foreign currency exchange rates could affect osmlte of operations and financial condition. Fladtans in foreign currency exchange rates
could materially impact the operating costs of Buropean facility in Leiden, the Netherlands, whaech primarily Euro denominated. We
hedge our foreign currency exposure when and a®ppate to mitigate the adverse impact of fludtugexchange rates.

Our investments may be exposed to credit risk.

Financial instruments that potentially subjesto significant credit risk consist principadlf cash. As part of our risk management
processes, we continuously evaluate the relatisditcstanding of all of the financial institutiotigat service us and monitor actual exposures
versus established limits. We have not sustaineditdiosses from instruments held at financialifngons. We maintain cash and cash
equivalents, comprised of savings accounts, skont-tertificate of deposits and money market fumitdls various financial institutions. These
financial institutions are generally highly ratetlahe company has a policy to limit the dollar amtoof credit exposure with any one
institution.

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 fiopiairment each year as of December 31
and when events or changes in circumstances irdicat
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carrying value may not be recoverable. The carryalge of our goodwill may not be recoverable duéattors such as a decline in stock price
and market capitalization, reduced estimates ofréutash flows and slower growth rates in our itgu&stimates of future cash flows are
based on an updated long-term financial outloo8usfoperations. However, actual performance imger-term or long-term could be
materially different from these forecasts, whichildompact 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.

Risks Related to Our Industry

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

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

. our size; ant

. the service and product offerings of our competit

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

The biopharmaceutical services industry ifilyigompetitive, and we face numerous competitorsur business, including hundreds of
contract research organizations. If we fail to cetepeffectively, we will lose clients, which woutduse our business to suffer. We, or CROs,
primarily compete against in-house departmentshafmaceutical companies, full service CROs, snpatilty CROs, and to a lesser extent,
universities and teaching hospitals. Some of tihesepetitors have substantially greater capitahneal and other resources than we do. In
addition, certain of our competitors that are seradpecialized companies may compete effectivedyrmsg us 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 develupmnejects they outsource, our business could &emally adversely affected.
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Additionally, numerous governments have uradem efforts to control growing healthcare costeufh 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 asinglconsolidation, and we may not be able to eesales of our products and services to
new customers. Consolidation in the pharmaceutiiatechnology and medical device industries haglacated in recent years, and we expect
this trend to continue. As these industries codsdd, 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 coitadlon 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 current economic downturn coupled with the current regulatory environment could have a negative impact on the pharmaceutical,
biotechnology and medical device industries.

The recent economic downturn and adverse tiondiin the national and global markets may negétiaffect our operations in the future.
Our revenues are contingent upon the researcharelgpment expenditures by pharmaceutical, biotgldgy and medical device companies.
Some companies in these industries have foundfitwlt to raise capital in the equity and debt k&ts 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 companuesrgponded to the general economic downturn eguatory environment, by
postponing, attenuating or cancelling clinicalltriprojects, 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 men@latively fixed, resulting in
decreased earnings.

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

Our business is subject to numerous 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 Regulatioasgtovides 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.

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

In recent years, the United States Congredsiate legislatures have considered various tgpkealthcare reform in order to control
growing healthcare costs. The United States Corgred state legislatures may again address heatrefarm in the future. We are unable to
predict what legislative
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proposals will be adopted in the future, if anymir reform movements have occurred in Europe/Asid.

Implementation of healthcare reform legislatibat results in additional costs could limit grefits that can be made by clients from the
development of new products. This could adversigctour clientsresearch and development expenditures, which coutdrn, decrease tt
business opportunities available to us both inthited States and abroad. In addition, new lawgulations may create a risk of liability,
increase costs or limit service offerings. We carpredict the likelihood of any of these events.

In addition to healthcare reform proposale,gkpansion of managed care organizations in thkhoare market may result in reduced
spending on research and development. Manageaganizations’ efforts to cut costs by limiting explitures on pharmaceuticals and
medical devices could result in pharmaceuticaldabnology and medical device companies spendsgyda research and development. If this
were to occur, we would have fewer business oppii#s and our revenues could decrease, possihiigriaty.

Governmental agencies throughout the worlt paaticularly in the United States, strictly regta 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 rezgmients or the introduction of simplified drug apgoprocedures or an increase in regulatory
requirements that we may have difficulty satisfyamyld eliminate or substantially reduce the nesdbir services. If these changes in
regulations were to occur, our business, resultgpefations and financial condition could be matbriadversely affected. These and other
changes in regulation could have a material advierpact on our available business opportunities.

If governmental agencies do not accept the data and analyses generated by our services, the need for our services would be eliminated or
substantially reduced.

The success of our business is dependentagrdimued acceptance by the FDA and other regyla@othorities of the data and analyses
generated by our services in connection with treduation of the safety and efficacy of new drugd davices. The FDA has formal guidelines
that encourage the use of “surrogate measuresighreubmission of digital image data, for evaluatd drugs to treat life-threatening or
debilitating conditions. We cannot assure you thatFDA or other regulatory authorities will accépe data or analyses generated by us in the
future and, even assuming acceptance, the FDAher oégulatory authorities may not require the i@pfibn of imaging techniques to the
number of patients and over time periods 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.

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 performredur clients. We maintain liability insurance eoage in amounts that we believe are
sufficient for the pharmaceutical services indusfiyrthermore, we cannot assure you that our dlieiit agree to indemnify us, or that we will
have sufficient insurance to satisfy any such ligbclaims. 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 June 30, 2009, we had the following tastructure (in thousands):
Common stock outstandir 14,357

Common stock issuable upc

Exercise of options which are outstand 1,94¢
Exercise of options which have not been gral 76¢
Restricted stock units outstandi 11¢
Total common stock outstanding assuming exercismoversion of all of the aboy 17,18¢

As of June 30, 2009, we had outstanding opttorpurchase 1,948,773 million shares of commaocksat exercise prices ranging from $C
to $8.06 per share (exercisable at a weighted geeyh$4.23 per share), of which 1,244,196 millgions were then exercisable. Exercise of
our outstanding options into shares of our commocoksmay significantly and negatively affect therk&t price for our common stock as well
as decrease your percentage ownership and votingrptn addition, we may conduct future offeringsoar common 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, peneentage ownership and voting power and the mfiour 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 June 30, 2009hae 14,357,253 million shares of our
common stock issued and outstanding, substan#llyf which are currently freely tradable.

We are unable to estimate the number of shhatsnay be sold because this will depend on thket price for our common stock, the
personal circumstances of the sellers and oth&srfacAny sale of substantial amounts of our comistock or other securities in the open
market may adversely affect the market price ofsmaurities and may adversely affect our abilitplttain future financing in the capital
markets as well as create a potential market ongrha

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 stocldwrs (stockholders owning 10% or more of our comsstonk), including Covance Inc.,
beneficially owned 24% of the outstanding sharesoofimon stock and stock options that could have beaverted to common stock at
June 30, 2009, and such
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stockholders will have significant influence ovie toutcome of all matters submitted to our stodadté for approval, including the election of
our directors and other corporate actions. In &fdisuch influence by these affiliates could hthe=effect of discouraging others from
attempting to take us over, thereby increasindikedihood that the market price of the common ktadll not reflect a premium for control.

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

We have never declared or paid any cash didslen our common stock. We currently intend tairebur future earnings, if any, to finance
further research and development and do not expgxaty any cash dividends in the foreseeable fulAsea result, the success of an investment
in our common stock will depend upon any futurerapgation in its value. There is no guarantee thieitcommon 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 @gpeed historical volatility and might continuedrperience volatility in the future in
response to quarter-to-quarter variations in:

. operating results

. analyst’ reports;

. market conditions in the industr

. changes in governmental regulations;

. changes in general conditions in the economy ofitlaacial markets

The overall market (including the market for gommon stock) has also experienced significantehses in value in the past. This vola
and potential market decline could affect the miapkizes of securities issued by many companig¢endbr reasons unrelated to their operating
performance, and may adversely affect the priceuofcommon stock. Between January 1, 2009 and 3an2009, our common stock has
traded at a low of $2.75 per share and a high &®ger share.

Our common stock began trading on the NASDAGQb@ Market, formerly called the NASDAQ Nationalavket, on December 18, 2003
and has a limited trading market. We cannot aghatean active trading market will develop or, év&loped, will be maintained. As a result,
our stockholders may find it difficult to disposkestares of our common stock and, as a result,uffgr 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 shefrendesignated 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 directorspoh terms and with such rights,
preferences and designation as the board of disentay determine. Issuance of such preferred stpending upon the rights, preferences
and designations thereof, may have the effect lafyitey, deterring or preventing a change in condfadur company. In addition, we are sub
to provisions of Delaware corporate law which, sgbjo certain exceptions, will prohibit us frongaging in any “business combination” with
a person who, together with affiliates and assesiadwns 15% or more of our common stock for aogleri
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of three years following the date that the persameto own 15% or more of our common stock, urtlesdusiness combination is approve

a prescribed manner. In July 2009, our board @fodirs also adopted a stockholder rights planairto plans adopted by many other publicly-
traded companies. The stockholder rights plantenished to protect stockholders against unsoligtézinpts to acquire control of us that do not
offer a fair price to our stockholders as determibg our board of directors.

These provisions of our certificate of incamgton, stockholder rights plan and of Delaware, levay have the effect of delaying, deterring
or preventing a change in control of our compangy miscourage bids for our common stock at a prenguer market price and may
adversely affect the market price, and the votind @ther rights of the holders, of our common stdeladdition, these provisions make it m
difficult to replace or remove our current managetieam in the event our stockholders believewhsld be in the best interest of our
company and our stockholders.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.
None.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Submission of Matters to a Vote of Securitydolders.
(@) Our annual meeting of stockholders was held on 3uR009.

(b) The following is a list of all of the non@as for Director of our company who were electetth@tannual meeting and whose term of
office continued after the meetir

(i) Mark L. Weinsteir

(i)  Jeffrey H. Berg, Ph.C

(i)  Richard F. Ciminc

(iv) E. Martin Davidoff, CPA, Esc

(v) David E. Nowicki, D.M.D.

(vi) Adeoye Y. Olukotun, M.D., M.P.H., F.A.C.C., FAH
(vii) David M. Stack

(viii) James A. Taylor, Ph.I

(c) There were present at the annual meetingeison or by proxy, not less than 12,610,033eshaf Common Stock, out of a total
number of 14,357,253 shares of Common Stock isanddutstanding and entitled to vote at the anmgggting.

(d) The results of the vote of the stockholders takgheaannual meeting by ballot and by proxy asc#eli by us on behalf of the boarc
directors were as follow:
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(i) A vote was taken for the election of the nomineetir board of director:

Nominee For Withheld
Mark L. Weinsteir 12,113,72 496,30t
Jeffrey H. Berg, Ph.C 12,369,20 240,83:
Richard F. Ciminc 12,369,87. 240,16(
E. Martin Davidoff, CPA, Esc 12,025,811 584,22:
David E. Nowicki, D.M.D. 12,358,21 251,82:
Adeoye, Y. Olukotun, M.D., M.P.H., F.A.C.C., FAF 12,369,87 240,15¢
David M. Stack 12,019,54. 590,48
James A. Taylor, Ph.L 12,357,43 252,59¢

(i) A vote was taken to amend the Company’difieate of Incorporation, as amended, to chatgeG@ompany’s name from Bio-
Imaging Technologies, Inc. to BioClinica, In

For Against Abstain
12,143,06¢ 408,47: 58,49¢

(iii) A vote was taken to amend the Com(’s Certificate of Incorporation, as amended, togase the authorized shares of
Compan’s common stock from 18,000,000 to 36,000,000 sh

For Against Abstain
11,043,92¢ 1,563,801 2,30

(iv) A vote was taken on the proposal to ratify the appeent of PricewaterhouseCoopers LLP as our indépet registere
public accounting firm for the fiscal year endingd@mber 31, 200!

For Against Abstain
12,549,17¢ 21,86: 250,37(

Iltem 5. Other Information.

None.

Item 6. Exhibits.
10.1 Employment Agreement, dated September 19, 2008ntybetween B-Imaging Technologies, Inc. and Peter Ben
31.1 Certification of principal executive officer pursudao Section 302 of the Sarba-Oxley Act of 2002 (filed herewith

31.Z Certification of principal financial and accoungiofficer pursuant to Section 302 of the Sarbadeley Act of 2002 (filed
herewith).

32.1 Certification of principal executive officer pursudo Section 906 of the Sarba-Oxley Act of 2002, 18 U.S.C. 13t
(furnished herewith)

32.z Certification of principal financial and accoundgiofficer pursuant to Section 906 of the SarbaDeley Act of 2002, 18
U.S.C. 1350 (furnished herewiitt
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SIGNATURES
Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edubis report to be signed on its behalf by
the undersigned, thereunto duly authorized.
BIOCLINICA, INC.

DATE: August 6, 2009 By: /s/ Mark L. Weinstein
Mark L. Weinstein, President and Chief Executivéicaf
(Principal Executive Officer

DATE: August 6, 200¢ By: /s/ Ted |. Kamine
Ted I. Kaminer, Executive Vice President of Finaaod
Administration and Chief Financial Officer (Prineip
Financial and Accounting Office
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Exhibit 10.1

EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (the “Agreement”),ade as of this 19th day of September, 2008, igethiato by Bio-Imaging
Technologies, Inc., a Delaware corporation withpiisicipal place of business at 826 Newtown-Yardi®ad, Newtown, Pennsylvania 18940
(the “Company”), and Peter Benton (the “Employee”).

The Company desires to employ the Employeg tla@ Employee desires to be employed by the Coynwithin the Company’s wholly-
owned subsidiary, Phoenix Data Systems, Inc., aegle corporation with its principal place of besia at 901 East 8th Avenue, Suite 201,
King of Prussia, PA 19406 (“PDS"). In consideratimfithe mutual covenants and promises containgaisnrAgreement, and other good and
valuable consideration, the receipt and sufficieofcyhich are hereby acknowledged by the partighivoAgreement, the parties agree as
follows:

1. Term of EmploymentThe Company hereby agrees to employ the Empl@arebthe Employee hereby accepts employment wéth th
Company within PDS, upon the terms set forth is thijreement, for the period commencing on Septel@de2008 (the “Commencement
Date”) and ending on September 30, 2009 (such gegi®it may be extended, the “Employment Periaati)ess sooner terminated in
accordance with the provisions of Section 4; predichowever, that the Employment Period shall aataally renew for successive twelve
(12) month terms unless either party provides titece of termination pursuant to Section 4.5 below.

2. Title; Capacity.

2.1 Title. The Employee shall serve as President of PD®B, guch other reasonably comparable position a€ttief Executive Officer (the
“CEO”) of the Company or its Board of Directors€ttBoard”) may determine from time to time. The Hayge shall be based at PDS’s
headquarters in King of Prussia, Pennsylvaniauoh place or places in the continental United Statethe Board shall reasonably determine.
The Employee shall be subject to the supervisipamd shall have such authority as is delegatéet&mployee by, the Board, President or
CEO of the Company.

2.2 Capacity The Employee hereby accepts such employmentguegsito undertake the duties and responsibilitlesrent in such
position and such other duties and responsibildgethe CEO or the Board or its designees shatl fime to time reasonably assign to the
Employee. The Employee agrees to devote his dniiseness time, attention and energies to the bssiaed interests of the Company and PDS
during the Employment Period; provided that the Exyge may serve as a nonexecutive director oreeust other companies or entities, so
long as such service does not unreasonably intevigh the Employee’s duties hereunder. The Em@@grees to abide by the rules,
regulations, instructions, personnel practicespoiities of the Company and PDS and any changesiththat may be adopted from time to
time by the Company and PDS. The Employee furtbezes to abide by the applicable rules,
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practices, policies, restrictions and principleflined by the Board in its Corporate Policy GoveroeManual and amendments adopted
thereto.

3. Compensation and Benefits.

3.1 _Salary The Company shall pay the Employee, in perioatallments in accordance with the Compargdstomary payroll practices,
annual base salary of $260,000 for the one (1) yedod commencing on the Commencement Date. Salatyanay be subject to adjustment
for cost of living or other adjustments thereaftetermined by the Chief Executive Officer of thenGxany.

3.2 Fringe BenefitsThe Employee shall be entitled to participatallrbonus and benefit programs that the Compargbshes and makes
available to its senior executives, if any, to éxéent that Employee’s position, tenure, salarg, &galth and other qualifications make him
eligible to participate. The Employee shall be téedito Paid Time Off per the Company’s Paid TimféEblicy as set forth in the Company’s
Human Resources Policies, Practices & Proceduresidato be taken at such times as may be appioyéde Chief Executive Officer of the
Company.

3.3 Reimbursement of Expens@he Company shall reimburse the Employee foregfonable travel, entertainment and other expenses
incurred or paid by the Employee in connection wathrelated to, the performance of his dutiegpoesibilities or services under this
Agreement, in accordance with policies and prooesiueind subject to the limitations adopted by them@any or the Board from time to time.
In no event will such expense be reimbursed dfterctose of the calendar year following the calewy@ar in which that expense is incurred.
The amount of reimbursements to which the Emplogag become entitled in any one calendar year sbakffect the amount of expenses
eligible for reimbursement hereunder in any otteerdar year. The Employee’s right to reimbursensannot be liquidated or exchanged for
any other benefit or payment.

3.4 Bonuses; Incentive Compensati@eginning in fiscal year 2008, the Employee shalkligible to receive an annual bonus (the “MIP
Bonus”) up to an amount equal to forty percent (#0%he Employee’s annual base salary upon theeaement of certain milestones as set
forth in an annual Management Incentive Plan. Addél milestones may be established to increas&itPebonus to a maximum amount ec
to eighty percent (80%) of the Employee’s annuaktmsalary. The specific annual milestones willéteesich year by the Compensation
Committee of the Board (the “Compensation ComnijtedIP Bonus payments are subject to approvaligy@ompensation Committee and
shall be pro-rated in the year of hire. The Empéogeist be an active, full-time employee on the gaigment is made to be eligible. Any MIP
Bonus awarded to the Employee shall be paid byLBtle day of the third month following the closetioé calendar year for which such bont
earned or as soon as administratively practicdt@eetifter, but in no event shall such payment baenpaior to the first business day in January
in the calendar year immediately following the calar year for which that bonus is earned or afieil80 of that calendar year.
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3.5_Stock OptionsThe Employee may be entitled to a grant of aioopsubject to approval of the Compensation Cotemjtto purchase
up to 100,000 shares of common stock of the Com@Bhp0025 par value per share (“Common Stock3, pirchase price equal to one
hundred percent (100%) of the fair market valuthefCommon Stock on the date of the grant (whidk dhall be the date of Compensation
Committee Approval), which options will vest ovewuf (4) years as follows: twenty-five percent (258l vest on the first anniversary of the
date of grant and then twenty-five percent (25%)jualy on each anniversary of the date of gramethieer until fully vested.

3.6 Relocation Assistanc&he Company will provide relocation assistancthlie understanding that the Employee will be mgwithin
close proximity to Company or PDS offices withineasonable period of time. The Employee will reee®imbursement for relocation
expenses up to a maximum of $50,000, which amowifitse paid to the Employee upon submission oeiets for approved relocation
expenses and will be subject to applicable incaared where required by law. Approved relocatioreasgs include: moving household go
house hunting trips, home sales services and haryiadpservices. The Employee must be an activetifoe employee on the date payment is
made to be eligible for such relocation assistance.

3.7 Witholding All salary, bonus and other compensation payttbthe Employee shall be subject to applicable hatting taxes.

4. Termination of Employment Period’he employment of the Employee by the Compangymamt to this Agreement shall terminate upon the
occurrence of any of the following:

4.1 Expiration of the Employment Period;

4.2 At the election of the Company, for Ca(esedefined below), immediately upon written notigethe Company to the Employee, which
notice shall identify the Cause upon which the teation is based. For the purposes of this Seetian“Cause” shall mean that (i) the
Employee has repeatedly failed to perform his assigluties for the Company after ten (10) daysterihotice and an opportunity to cure,
(i) the Employee has engaged in dishonesty, gnegtigence or misconduct materially detrimentahim Company’s interest or (iii) the
conviction of the Employee of, or the entry of agiing of guilty or nolo contendere by the Emploteeany crime involving moral turpitude
any felony;

4.3 At the election of the Employee, for Gddehson (as defined below), immediately upon writtetice by the Employee to the Compa
which notice shall identify the Good Reason uporniciithe termination is based and provide thirty) @8ys from receipt of notice for
Company to cure such Good Reason. For the purpdsbis Section 4.3, “Good Reason” for terminatgdrall mean (i) a material adverse
change in the Employee’s authority, duties or camspdon without the prior written consent of theoyee, (ii) a material breach by the
Company of the terms of this Agreement,




which breach is not remedied by the Company witbin(10) days following receipt of written notiagerih the Employee to the Company
notifying it of such breach, or (iii) the relocatiof the Employee’s place of work to a new locatiloat is outside a radius of fifty (50) miles
from the Employee’s principal residence andside a radius of twenty-five (25) miles from tbeation at which the Employee performed his
principal duties for the Company and PDS immedyapeior to the date of such change;

4.4 Upon the death or disability of the Em@eyAs used in this Agreement, the term “disabiiktyall mean the inability of the Employee,
due to a physical or mental disability, for a pdrad ninety (90) days, whether or not consecutikgjng any three hundred sixty (360)-day
period, to perform the services contemplated utfderAgreement, with or without reasonable accomatiod as that term is defined under
state or federal law. A determination of disabiktyall be made by a physician satisfactory to imhEmployee and the Company; provided
that, if the Employee and the Company do not agrea physician, the Employee and the Company shah select a physician and these two
together shall select a third physician, whoserdgtetion as to disability shall be binding ondirties; or

4.5 At the election of either party, upon less than one hundred eighty (180) days’ priorteminotice of termination (the “Termination
Notice Perio”); provided, however, that if the Company pays $®verance Amount pursuant to Section 5.1(b) belosn the Termination
Notice Period shall automatically end on the dageSeverance Period (as defined below) be

5. Effect of Termination

5.1 Payments Upon Termination

(@) In the event the Employee’s employmeme¢iminated pursuant to Section 4.1, Section 4 Semtion 4.4, or by the Employee pursuant to
Section 4.5, the Company shall pay to the Empldlfeecompensation and benefits otherwise payabit@riainder Section 3 through the last
day of his actual employment by the Company.

(b) In the event the Employee’s employmenéiminated by the Employee pursuant to Sectionat.By the Company pursuant to
Section 4.5, the following provisions shall apply:

(i) the Company shall continue to payhe Employee his salary as in effect on the daterafination and continue to provide to the
Employee the other benefits owed to him under 8e@i2 (to the extent such benefits can be providewn-employees, or to the extent such
benefits cannot be provided to non-employees, therash equivalent thereof) until the date onedhecheighty (180) days (the “Severance
Period”) after the date of termination (the “Sewve@Amount”). Such Severance Amount shall be pa@t the Severance Period in accordance
with the Company’s normal payment practices foasatl employees, beginning with the first pay deitin the 60-day period following the
Employee’s separation from service due to such




termination on which the requisite Release (ameéefbelow) is effective following the expirationarfy applicable revocation period, but in no
event will the first such payment be made latenttiee last day of such 60-day period. Such SeverBeciod shall immediately terminate (and
payments made pursuant to this Section 5.1(b) skalie) if the Employee fails to be reasonably emaijve, responsive or available for
reasonable requests by the Company to the Emptoyassist the Company pertaining to areas of thegamy’s business of which the
Employee is familiar as a result of his employment;

(ii) the Company shall pay to the Empleyay pro-rated amounts due under Section 3.4etasndined by the Compensation Committee
or the Chief Executive Officer of the Company, speyments to begin within the 60-day period follogithe Employee’s “separation from
service” with the Company (as determined in accacdawith the provisions of Code Section 409A arelfthal Treasury Regulations
thereunder) due to such termination on which tigeliisgte Release is effective following the expivatof any applicable revocation period; and

(i) the Employee’s options shall conténto vest during the Severance Period as proscubder Section 3.5.

(iv) Should the Employee elect under C8detion 4980B to continue health care coverageng Company’s group health plan for
himself, his spouse and his eligible dependentevidhg such termination date, then the Companyl gfialide such continued health care
coverage at the Company’s expense until the eafli@) the expiration of the 180-day period measiirem the date of such termination date
or (i) the first date the Employee is covered uraether employer’s heath benefit program whidviles substantially the same level of
benefits without exclusion for pre-existing medicahditions. Should the Company’s provision of sachtinued health care coverage result in
the recognition of taxable income (whether for fadlestate or local income tax purposes) by the legge or his spouse or other eligible
dependent, then the Employee and his spouse amadiepts shall each be responsible for the paynieheancome and employment tax
liability resulting from such coverage, and the @amy will not provide any tax gross-up paymentth®Employee (or any other person) with
respect to such income and employment tax liability

(v) The Company shall make a lump sunf geg/ment, not to exceed $5,000, to cover theafamhy other benefits to which the
Employee would have been entitled under SectioroBtRis Agreement had he continued in employmengh additional one hundred eighty
(180) days following such termination date. Sucjpent shall be made to the Employee within the &pkriod following the Employee’s
separation from service on which the requisite &sdds effective following any applicable revocatperiod.

(vi) The payment to the Employee of theoants payable under this Section 5.1(b) shall titorts the sole remedy of the Employee in
event of a termination of the Employee’s employmender the circumstances set forth in this Sedidb). The Employee shall not be
entitled to any payments under this Section 5.a(t¢ss and until the Employee executes a mutuargerelease and waiver (a “Release”) in a
form reasonably satisfactory to the CEO of the Canypor the Board.
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5.2 Section 409ACertain payments contemplated by this Restatedekgent may be “deferred compensation” for purpo$es
Section 409A of the Code. Accordingly, the follogiprovisions shall be in effect for purposes ofidirg or mitigating any adverse tax
consequences to the Employee under Code Sectigh 409

(a) It is the intent of the parties ttta provisions of this Agreement comply with alpipable requirements of Code Section 409A.
Accordingly, all provisions of this Agreement shiadl interpreted and applied in a manner that doesesult in a violation of the applicable
requirements or limitations of Code Section 4094 #re applicable Treasury Regulations thereund@rsach provisions shall be amended to
comply with Code Section 409A and the applicableaBury Regulations thereunder.

(b) Notwithstanding any provision to #&entrary in this Agreement, no payments or ben#éditshich the Employee may become enti
under Section 5.1(b) shall be made or providedrtogrior to theearlier of (i) the expiration of the six (8onth period measured from the ¢
of his separation from service with the Companyd@®rmined in accordance with the provisions afl€€8ection 409A and the final Treasury
Regulations thereunder), or (ii) the date of hiatbeprovided that the Employee is deemed, atinhe of such separation from service, to be a
“key employee” within the meaning of that term un@ede Section 416(i) and is deemed, pursuante@thcedures established by the
Compensation Committee (in accordance with theiegigle standards of Code Section 409A and the Trgd®egulations thereunder) and
applied on a consistent basis for all non-qualifieferred compensation plans of the “employer gtdap determined in accordance with the
provisions of Code Sections 414(b) and (c) anditte Treasury Regulations thereunder) subjectadeCSection 409A, to be a “specified
employee” at the time of such separation from seraind such delayed commencement is otherwisereghjni order to avoid a prohibited
distribution under Code Section 409A(a)(2). Upoa é¢xpiration of the applicable Code Section 409&aleferral period, all payments and
benefits deferred pursuant to this Section 5.2{bether they would have otherwise been payablesingle sum or in installments in the
absence of such deferral) shall be paid or reingdalits the Employee in a lump sum, and any remaipaygnents and benefits due under this
Agreement shall be paid or provided in accordanitie the normal payment dates specified for theneineMhe specified employees subject to
such a delayed commencement date shall be idehtifieDecember 31 of each calendar year. If the Byegl is so identified on any such
December 31, he shall have specified employeesstatuhe twelve (12)-month period beginning on ikprof the following calendar year.

5.3 Survival The provisions of Sections 5.1(b), 5.2, 5.3,.8, 8.3, 8.5 and 8.9 shall survive the terminatbthis Agreement.

6. NonCompetition and NoiSolicitation. The Employee shall execute, if not previouslycesed and still in effect, simultaneously with the
execution of this Agreement, or otherwise uponrtdgpiest of the Company, the Company’s customam fafrNon-Competition and Non-
Solicitation Agreement and form of Invention Assigent and Confidential Information Agreement, subisédly in the forms attached heretc
Exhibit A and_Exhibit B, respectively.




7. Other Agreements

7.1 Prior AgreementsThe Employee represents that his performancé tifeaterms of this Agreement and the performanfdais duties as
an employee of the Company do not and will not tineeny agreement with any prior employer or otlatypto which the Employee is a party
(including without limitation any nondisclosure mon-competition agreement). Any agreement to whiiehEmployee is a party relating to
nondisclosure, non-competition or non-solicitatadremployees or customers is listed_on Schedultt@ched hereto.

7.2_Executive Retention Agreemeitutpon execution of this Agreement, the Companythed=mployee shall enter into the Executive
Retention Agreement attached hereto as Exhibip@vided, however, that if the Employee is teratéd for any reason, and such termination
triggers a payment (including benefits) to the Emgpk pursuant to the Executive Retention Agreentleat, the Employee shall receive
payments (including benefits) solely pursuant ®Hxecutive Retention Agreement and not pursuathtisoAgreement.

8. Miscellaneous

8.1 Notices Any notice delivered under this Agreement shalbdleemed duly delivered four (4) business days #fiesent by registered or
certified mail, return receipt requested, postaggaid, or one (1) business day after it is senhéxt-business day delivery via a reputable
nationwide overnight courier service, in each dasthe address of the recipient set forth on theature page hereto. Either party may change
the address to which notices are to be deliveregivigig notice of such change to the other partthexmanner set forth in this Section 8.1.

8.2 PronounsWhenever the context may require, any pronoued irsthis Agreement shall include the correspogdirasculine, feminine
or neuter forms, and the singular forms of nourds @enouns shall include the plural, and vice versa

8.3 Entire Agreement(This Agreement constitutes the entire agreemetwéd®en the parties and supersedes all prior agrésrard
understandings, whether written or oral, relatmghie subject matter of this Agreement.

8.4 AmendmentThis Agreement may be amended or modified onlg lyritten instrument executed by both the Comparty/the
Employee.

8.5 Governing Law This Agreement shall be governed by and constimadcordance with the laws of the CommonwealtRefnsylvania
(without reference to the conflicts of laws prowiss thereof). Any action, suit or other legal pexiag arising under or relating to any
provision of this Agreement shall be commenced amlg court of the Commonwealth of Pennsylvania if@ppropriate, a federal court
located within the Commonwealth of Pennsylvaniall the Company and the Employee each
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consents to the jurisdiction of such a court. TeenBany and the Employee each hereby irrevocablyenaiy right to a trial by jury in any
action, suit or other legal proceeding arising uraterelating to any provision of this Agreement.

8.6 Successors and Assigitis Agreement shall be binding upon and inurthébenefit of both parties and their respectivecessors ar
assigns, including any corporation with which, moiwhich, the Company may be merged or which nuggeed to the Company’s assets or
business; provided, however, that the obligatidrti@ Employee are personal and shall not be asdigg him. Notwithstanding the foregoing,
if the Company is merged with or into a third pastyich is engaged in multiple lines of businessf arthird party engaged in multiple lines of
business succeeds to the Company’s assets or bsisthen for purposes of this Agreement, the t&@anipany” shall mean and refer to the
business of the Company as it existed immediatety o such event and as it subsequently devedopisnot to the third party’s other
businesses.

8.7 Waivers No delay or omission by the Company in exercising right under this Agreement shall operate wsiger of that or any
other right. A waiver or consent given by the Compan any one occasion shall be effective onhhat instance and shall not be construed as
a bar or waiver of any right on any other occasion.

8.8 _Captions The captions of the sections of this Agreemeatfar convenience of reference only and in no wefyne, limit or affect the
scope or substance of any section of this Agreement

8.9 Severability In case any provision of this Agreement shalinvalid, illegal or otherwise unenforceable, thdidity, legality and
enforceability of the remaining provisions shalhia way be affected or impaired thereby.

[ Signature Page Follows]

8




THE EMPLOYEE ACKNOWLEDGES THAT HE HAS CAREFULLY REB THIS AGREEMENT, HAS HAD A FULL OPPORTUNITY
TO REVIEW THIS AGREEMENT AND HAS CONSULTED WITH CONSEL AND UNDERSTANDS AND AGREES TO ALL OF THE
PROVISIONS IN THIS AGREEMENT.

IN WITNESS WHEREOF, the parties hereto havecexed this Agreement as of the day and year gétébove.
BIO-IMAGING TECHNOLOGIES, INC.

By: /s/ Mark L. Weinsteir

Name: Mark L. Weinsteir

Title:  President & CEC

Address 826 Newtowr-Yardley Roac
Newtown, Pennsylvania 189:

EMPLOYEE

/s/ Peter Benton 9/19/20(
Peter Bentol

2 Hillard Lane
Gladstone, NJ 0792




Exhibit A

BIO-IMAGING TECHNOLOGIES, INC.
EMPLOYEE
NON-COMPETITION AND NON-SOLICITATION
AGREEMENT

In consideration of my employment or contineaiployment by Bio-Imaging Technologies, Inc., dabare corporation (the “Company”),
within the Company’s wholly-owned subsidiary Phoebata Systems, Inc. (“PDS”), a Delaware corporgtichereby represent and agree as
follows:

1. I understand that the Company and its subs@fiaaie engaged in a continuous program of resedgublopment, production and marketing
in connection with its business and that | havenlféeed to invent and create, or may acquire infitiom with respect to scientific, technical
and/or business innovations. References herelmet@ompany shall include PDS.

2. Covenant Not to Compete: N&@wlicitation.

(a) NonCompetition. During the period of my employment with the Comypand for a period of one (1) year thereafterill mot, either
for myself or any other person or entity, direahyjindirectly carry on or engage in any businesspetitive with that of the Company as of the
date of the termination of my employment by the @any in any state or commonwealth of the UnitedeStar any country of the world in
which the Company or any affiliate of the Compaayries on or engages in the business of the Comgdmeybusiness of the Company for
these purposes shall include, without limitatiamgrs specific technologies or products in which@umpany shall, during the period of my
employment, have initiated significant plans to@lep. Carrying on or engaging in business on my gtzall include the following activities:
engaging in, working with, having an interest oncern in, advising, lending money to, guarantediregdebts or obligations of, or permitting
one’s name to be used in connection with, an erigerpr endeavor, either individually, in partnépsbr in conjunction with any person or
persons, firms, associations, companies or corpagtwhether as a principal, agent, shareholdepl@yee, officer, director, partner,
consultant or in any manner whatsoever (it is beinderstood that | will retain the right to inv@sior have an interest in entities traded on any
public market or offered by any national brokerhgese, provided that such interest does not exiteegercent (5%) of the voting control of
that entity).

(b) NonSalicitation. During the period of my employment with the Compand for a period of one (1) year thereafterill not, either fol
myself or for any other person or entity, direailyindirectly (i) solicit, induce or attempt to inde any employee of the Company or of any
affiliate of the Company to terminate his or hempdogment with the




Company or such affiliate or (ii) solicit or contamy customer or potential customer of the Compgamgny affiliate of the Company.

3. Other Agreementsl represent that my performance of all the teofnthis Agreement and my duties as an employebeof2ompany will no
breach any invention assignment agreement, corfalénformation agreement, non-competition agreenwe other agreement with any
former employer or other party. | represent thatlll not bring with me to the Company, or use i therformance of my duties for the
Company, any documents or materials of a formerl@yep that are not generally available to the publi

4. Disclosure of this Agreement hereby authorize the Company to notify othersluding, but not limited to, customers of the Guany and
any of my future employers, of the terms of this@ement and my responsibilities hereunder.

5. Injunctive Relief and Enforcement understand that in the event of a breach aatened breach of this Agreement by me the Compeay
suffer irreparable harm and will therefore be dgdito injunctive relief to enforce this Agreemeralso agree that if any court shall determine
that any provision of this Agreement is unenfordeatith respect to its term or scope then suchipion shall nonetheless be enforceable by
any such court upon such modified term or scopeasbe determined by such court to be reasonakbleiorceable.

6. Governing Law | agree that this Agreement shall be governedru/construed in accordance with the laws of th@@onwealth of
Pennsylvania.

Date 9/25/2008 /s/ Peter Benton
Signature
Peter Benton
2 Hillard Lane
Gladstone, NJ 0793




Exhibit B

BIO-IMAGING TECHNOLOGIES, INC.
EMPLOYEE
INVENTION ASSIGNMENT AND CONFIDENTIAL
INFORMATION AGREEMENT

In consideration of my employment or continesiployment by Bio-Imaging Technologies, Inc., dabare corporation (the “Company”),
within the Company’s wholly-owned subsidiary Phoebata Systems, Inc. (“PDS”), a Delaware corporgtichereby represent and agree as
follows:

1. I understand that the Company and its subs@fiaaie engaged in a continuous program of resedgublopment, production and marketing
in connection with its business and that | haventiéeed to invent and create, or may acquire infitiom with respect to, scientific, technical
and/or business innovations. References herelmet@ompany shall include PDS.

2. Disclosure of Innovationsl agree to disclose in writing to the Companyjratentions, improvements and other innovationatieg to the
technology of the Company on which | worked dur@mmpany time or with Company assets that | may medeeceive, develop or reduce to
practice, alone or jointly with others, during tieem of my employment with the Company, whethenatrthey are related to my work for the
Company and whether or not they are eligible faep& copyright, trademark, trade secret or otegal protection (“Innovations”).

3. Assignment of Ownership of Innovationisagree that all Innovations will be the sole @axdlusive property of the Company, and | hereby
assign all my rights, or that the Company shallehaw less than “shop rights” in the event of atition, in the Innovations and in all related
patents, copyrights, trademarks, trade secretstsrigf priority and other proprietary rights to Bempany. At the Company’s request and
expense, during and after the period of my emplaymeéth the Company, and subsequent to my employmuethe request of the Company, |
will assist and cooperate with the Company inegdipects and will execute documents, and, subjent/tceasonable availability, give testimc
and take further acts requested by the Companktiirg maintain and enforce the protection of theolvations. | hereby appoint the President
of the Company as my attorney-in-fact to executudtents on my behalf for this purpose.

4. Protection of Confidential Information of the i@pany. | understand that my work as an employee of thea@any creates a relationship of
trust and confidence between myself and the Comgdansing and after the period of my employment wita Company, | will not use or
disclose, or allow anyone else to use or disclasg,“Confidential Information” (as defined belovglating to the Company, its products,
suppliers or customers, except as may be neceisstimy performance of my work for the Company omesy be authorized in advance by
appropriate officers of the Company. “Confidentigbrmation” shall include innovations, businesgtgies, financial information, forecasts,
personnel information, customer lists, trade




secrets and any other non-public technical or assimnformation, whether in writing or given to orally, which | know or have reason to
know the Company would like to treat as confiddrfbaany purpose, such as maintaining a competiigtvantage or avoiding undesirable
publicity. | will keep Confidential Information sest and will not allow any unauthorized use of saene, whether or not any document
containing it is marked as confidential. Theserietsbns, however, will not apply to Confidentiaformation that has become known to the
public generally through no fault or breach of marghat the Company regularly gives to third pestivithout restriction on use or disclosure.
Upon termination of my work with the Company, | lgfomptly deliver to the Company all documents amaterials of any nature pertaining
my work with the Company, and | will not take witlte any documents or materials or copies theredhaung any Confidential Information.

5. Other Agreementsl represent that my performance of all the teofnthis Agreement and my duties as an employebeofCompany will no
breach any invention assignment agreement, corfalénformation agreement, non-competition agreenwe other agreement with any
former employer or other party. | represent thatlll not bring with me to the Company, or use i therformance of my duties for the
Company, any documents or materials of a formerl@yep that are not generally available to the publi

6. Disclosure of this Agreement hereby authorize the Company to notify othérsluding, but not limited to, customers of the Guamy and
any of my future employers, of the terms of this@ement and my responsibilities hereunder.

7. Injunctive Relief and Enforcementunderstand that in the event of a breach @atened breach of this Agreement by me the Compeay
suffer irreparable harm and will therefore be déedito injunctive relief to enforce this Agreemeralso agree that if any court shall determine
that any provision of this Agreement is

unenforceable with respect to its term or scopen $uch provision shall nonetheless by enforcdapbmy such court upon such modified term
or scope as may be determined by such court tedsonable and enforceable.

8. Governing Law | agree that this Agreement shall be governedru/construed in accordance with the laws of the@onwealth of
Pennsylvania.

Date 9/25/2008 [/s/ Peter Benton
Signature
Peter Bentot
2 Hillard Lane
Gladstone, NJ 0793




Exhibit C
BIO-IMAGING TECHNOLOGIES, INC.
Executive Retention Agreement

THIS EXECUTIVE RETENTION AGREEMENT (this “Agement”) by and between Bio-Imaging Technologies,,la Delaware
corporation (the “Company”), and Peter Benton (eecutive”) is made as of September 30, 2008 ‘(H#ftective Date”).

WHEREAS, the Executive is a party to an Empient Agreement with the Company effective as offiective Date (the “Employment
Agreement”), and

WHEREAS, the Company and the Executive deeienter into this Agreement;

NOW, THEREFORE, as an inducement for and imsteration of the Executive remaining in its enypkbhe Company agrees that the
Executive shall receive the severance benefitbosttt in this Agreement in the event the Executsvemployment with the Company is
terminated under the circumstances described biel@annection with a Change in Control (as defime8ection 1.1).

1. Key Definitions
As used herein, the following terms shall hthafollowing respective meanings:

1.1 “ Change in Contrdimeans an event or occurrence set forth in anyosmeore of subsections (a) through (d) below (idiig an
event or occurrence that constitutes a Change intr@launder one of such subsections but is spedifiexempted from another such
subsection):

(a) the acquisition by an individuatity or group (within the meaning of Sectior{(d)83) or 14(d)(2) of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”)) (a “Petsof beneficial ownership of any capital stocktbé Company if, after such acquisition,
such Person beneficially owns (within the meanihBwe 13d-3 promulgated under the Exchange Actjentisan 50% of either (x) the total
fair market value of the then-outstanding sharegb®fCompany’s stock (the “Outstanding Company ISyoar (y) the combined voting power
of the then-outstanding securities of the Compantifled to vote generally in the election of direw (the “Outstanding Company Voting
Securities”); provided however, that for purposes of this subsection (a), this¥dahg acquisitions shall not constitute a Chang€ontrol:

(i) any acquisition of securities directly from tB®@mpany (excluding an acquisition pursuant toetkercise, conversion or exchange of any
security exercisable for, convertible into or exaf@able for common stock or voting securities ef@ompany, unless the Person exercising,
converting or exchanging such security acquiredh security directly from the Company or an undetsvror agent of the Company), (ii) any
acquisition by the Company, (iii) any acquisitiondny employee benefit plan (or related trust) spoad or maintained by the Company or
corporation controlled by the Company, or (iv) aeyjuisition by any corporation pursuant to a tratisa which complies with clauses (i) and
(i) of subsection (c) of this Section 1.1; or




(b) a change in the compositionhaf Board over a period of twelve (12) months os ksch that the Continuing Directors (as defined
below) fail to constitute a majority of the Boaut (if applicable, the Board of Directors of a sessor corporation to the Company), where the
term “Continuing Director” means at any date a mends the Board (i) who was a member of the Boardhe date of the execution of this
Agreement or (i) who was nominated or elected sghent to such date by at least a majority of trectbrs who were Continuing Directors at
the time of such nomination or election or whosz#bn to the Board was recommended or endorsed Ipast a majority of the directors who
were Continuing Directors at the time of such naation or election; providedhowever, that there shall be excluded from this claugeafiy
individual whose initial assumption of office ocoedl as a result of an actual or threatened electiotest with respect to the election or
removal of directors or other actual or threates@ttitation of proxies or consents, by or on bébéh person other than the Board; or

(c) the consummation of a mergensodidation, reorganization, recapitalization @tgtory share exchange involving the Compar
a sale or other disposition of all or substantiallyof the assets of the Company in one or a s@ifeelated transactions over a 12-month period
(a “Business Combination”), unless, immediatelydaing such Business Combination, each of the ¥athgy two conditions is satisfied: (i) all
or substantially all of the individuals and enstigho were the beneficial owners of the Companyistanding common stock (the “Company
Outstanding Common Stock”) and Outstanding Compéoting Securities immediately prior to such Bussm& mbination beneficially own,
directly or indirectly, more than 50% of the themtstanding shares of common stock and the combiatidg power of the then-outstanding
securities entitled to vote generally in the elatidf directors, respectively, of the resultingaoguiring corporation in such Business
Combination (which shall include, without limitatipa corporation which as a result of such tramsaatwns the Company or substantially all
of the Company’s assets either directly or throagé or more subsidiaries) (such resulting or agugiicorporation is referred to herein as the
“Acquiring Corporation”) in substantially the sampeportions as their ownership, immediately prmstich Business Combination, of the
Outstanding Company Common Stock and Outstandimgp2ay Voting Securities, respectively; and (ii)Person (excluding any employee
benefit plan (or related trust) maintained or spoed by the Company or by the Acquiring Corporgtieeneficially owns, directly or
indirectly, 50% or more of the then outstandingreRaf common stock of the Acquiring Corporationpbthe combined voting power of the
then-outstanding securities of such corporatioitledtto vote generally in the election of direstdexcept to the extent that such ownership
existed prior to the Business Combination); or

(d) a complete liquidation or digg@n of the Company approved by the stockholdéth@® Company.

1.2 “ Change in Control Ddteneans the first date during the Term (as defimeBection 2) on which a Change in Control occurs.

1.3 “ Causémeans:

(a) the Executive’s willful and conted failure to substantially perform his reasdeassigned duties as an officer of the Company
(other than any such failure




resulting from incapacity due to physical or meiitagss or any failure after the Executive givesice of termination for Good Reason), wh
failure is not cured within 30 days after a writgmand for substantial performance is receivetheyExecutive from the Board of Directors
of the Company which specifically identifies themmar in which the Board of Directors believes thxe&utive has not substantially performed
the Executive’s duties; or

(b) the conviction of the Executivig or the entry of a pleading of guilty or nolontendere by the Executive to, any crime involving
moral turpitude or any felony; or

(c) the Executive’s commission cftfdinesty or gross negligence which is materialty @@monstrably injurious to the Company; or

(d) the Executive’s willful engagembén illegal conduct or gross misconduct whiclmiaterially and demonstrably injurious to the
Company; or

(e) any material breach by the Exieewof this Agreement or any employment agreenaet related agreements with the Company,
including, but not limited to, any non-competitionnonsolicitation provision, which breach is not cureithin 30 days after a written notice
such breach is received by the Executive from tbar8 of Directors of the Company, which specifigadlentifies such breach.

For purposes of this Section 1.3, no act itlwriato act by the Executive shall be considenedlful” unless it is done, or omitted to be done,
in bad faith or without reasonable belief that Ehe@cutive’s action or omission was in the bestregts of the Company.

Notwithstanding the foregoing, if the Execetivas an effective employment agreement with thegamy that contains a definition of
“Cause” for purposes of termination of the ExecefSvemployment with the Company, the definitiof@&use” contained in such effective
employment agreement shall be used in this Agreemen

1.4 * Good Reasdrmeans the occurrence, without the Executive’dtemi consent, of any of the events or circumstaseeorth in
clauses (a) through (g) below. Notwithstandingdaheurrence of any such event or circumstance, sactirrence shall not be deemed to
constitute Good Reason if, prior to the Date ofifieation specified in the Notice of Termination¢bas defined in Section 3.2(a)) given by
the Executive in respect thereof, such event auaistance has been fully corrected and the Exexhtg been reasonably compensated fc
losses or damages resulting therefrom (providedstingh right of correction by the Company shallyambply to the first Notice of Termination
for Good Reason given by the Executive):

(a) the assignment to the Executivéuties materially inconsistent with the Execatssauthority or responsibilities taken as a whole
in effect immediately prior to the earliest to ocofi (i) the Change in Control Date, (ii) the dafahe execution by the Company of the initial
written agreement or instrument providing for thea@ge in Control or (iii) the date of the adoptimnthe Board of Directors of a resolution
providing for the Change in Control (with the easli to occur of such dates referred to herein@SMleasurement




Date”), or any other action or omission by the Campwhich results in a material diminution in sydsition, authority or responsibilities; or
(b) a reduction in the Executiversaal base salary as in effect on the Measurematg; Dr

(c) the failure by the Company focpntinue in effect any material compensationemddit plan or program (including without
limitation any life insurance, medical, health amtident or disability plan and any vacation ooautbile program or policy) (a “Benefit
Plan”) in which the Executive participates or whistapplicable to the Executive immediately priothie Measurement Date, unless an
equitable arrangement (embodied in an ongoing Butesor alternative plan, a lump sum payment oréase in compensation) has been made
with respect to such plan or program, (ii) contitive Executive’s participation therein (or in sisthostitute or alternative plan) on a basis not
materially less favorable, both in terms of the amtaf benefits provided and the level of the Exeels participation relative to other
participants, than the basis existing immediateigrgo the Measurement Date or (iii) award cashuses to the Executive in amounts and in a
manner substantially consistent with past pradtidegght of the Company'’s financial performance; or

(d) a change by the Company in tleation at which the Executive performs his priatiguties for the Company to a new location
that is outside a radius of 50 miles from the Exi@els principal residence aralitside a radius of 25 miles from the location hioh the
Executive performed his principal duties for then@any immediately prior to the Measurement Date; or

(e) the failure of the Company tdeoi the agreement from any successor to the Coyrpasissume and agree to perform this
Agreement, as required by Section 6.1; or

(f) a purported termination of theeEutive’'s employment which is not effected purduara Notice of Termination satisfying the
requirements of Section 3.2(a); or

(g) any material breach by the Conypaf this Agreement or any employment agreemetit thie Executive, which breach is not
cured within 30 days after a written notice of sbebach is received by the Company from the Exeeptivhich specifically identifies such
breach.

The Executive’s right to terminate his empl@nhfor Good Reason shall not be affected by fdapacity due to physical or mental iliness.

1.5 “ Disability’ means the Executive’s absence from the full-tpeeformance of the Executive’s duties with the Campfor 180
consecutive calendar days as a result of incapdaiyto mental or physical illness which is detexli to be total and permanent by a physi
selected by the Company or its insurers and re&dpaaceptable to the Executive or the Executiledgl representative, which consent shall
not be unreasonably withheld.

1.6 “ Codé means the Internal Revenue Code of 1986, as aatend




2. Term of AgreementThis Agreement, and all rights and obligationshef parties hereunder, shall take effect uporkffective Date and
shall expire upon the first to occur of (a) theraration of the Executive’s employment with the Geamy more than 60 days prior to the
Change in Control Date, (b) the date 24 months #ie Change in Control Date, if the Executiveti smployed by the Company as of such
later date, or (c) the fulfillment by the Comparfyabl of its obligations under Sections 4 and 52 &.3 if the Executive’'s employment with the
Company terminates within the period from 60 daysrgo the Change in Control Date to 24 month#ofeing the Change in Control Date.

3. Employment Status; Termination Followinlga@ge in Control

3.1 Not an Employment Contradthe Executive acknowledges that this Agreemeasadmt constitute a contract of employment or
impose on the Company any obligation to retainBkecutive as an employee and that this Agreemesd dot prevent the Executive from
terminating employment at any time.

3.2 Termination of Employment

(a) If the Change in Control Datewrs during the Term, any termination of the Exael$ employment by the Company or by the
Executive within 24 months following the ChangeJdantrol Date (other than due to the death of thecktive) shall be communicated by a
written notice to the other party hereto (the “Netbf Termination”), given in accordance with Sewty. Any Notice of Termination shall:

(i) indicate the specific termination provision &ifiy) of this Agreement relied upon by the partyirgy such notice, (ii) to the extent applicable,
set forth in reasonable detail the facts and cistances claimed to provide a basis for terminatioihe Executive’s employment under the
provision so indicated and (iii) specify the DafteTermination (as defined below). The effectiveedat an employment termination shall be

(i) the close of business on the date specifigtiénNotice of Termination (which date may not kesléhan 15 days or more than 120 days after
the date of delivery of such Notice of Terminatiomjhe case of a termination by the Company othieyExecutive within 24 months following
the Change in Control, (ii) in the case of a temion due to the Executive’s death, the date oftkecutive’s death, and (iii) in the case of the
Executive’s termination prior to the Change in Cohtthe date of such termination. In the event@oenpany fails to satisfy the requirements
of Section 3.2(a) regarding a Notice of Terminatitne purported termination of the Executive’s emgphent pursuant to such Notice of
Termination shall not be effective for purposeshig Agreement.

(b) If a Change in Control Date ascduring the 60 days after the termination offxecutive’s employment by the Company, the
Company shall give the Executive notice of suchr@gean Control.

(c) The failure by the Executivetibe Company to set forth in the Notice of Termioatany fact or circumstance which contributes to
a showing of Good Reason or Cause shall not waiyeight of the Executive or the Company, resp&dyivhereunder or preclude the
Executive or the Company, respectively, from agsg@ny such fact or circumstance in enforcingERecutive’s or the Company’s rights
hereunder.




(d) Any Notice of Termination for @ge given by the Company must be given within 9@ dd the discovery by the Board of the
occurrence of the event(s) or circumstance(s)dbastitute(s) Cause. Prior to any Notice of Terrigmafor Cause being given (and prior to .
termination for Cause being effective), the Exeaishall be entitled to a hearing before the Badiidirectors of the Company at which he
may, at his election, be represented by counsebmdhich he shall have a reasonable opportunibetbeard. Such hearing shall be held o1
less than 15 days prior written notice to the Exigewstating the Board of Directors’ intention &rinate the Executive for Cause and stating
in detail the particular event(s) or circumstang®(sich the Board of Directors believes constitufeaise for termination.

(e) Any Notice of Termination for G Reason given by the Executive must be givenimvfi days of the discovery by the
Executive of the occurrence of the event(s) onuirstance(s) that constitute(s) Good Reason.

4. Benefits to Executive

4.1 Stock Acceleratiorif the Executive’'s employment is terminated by @ompany other than for Cause, or the Executiveitates
his employment for Good Reason, during the PreifigpBeriod or at any time thereafter during theaier (if any) of the Term, then,
effective upon such termination of employment,gagh outstanding option to purchase shares of Can8tark of the Company held at that
time by the Executive shall become immediately eisable in full and shares of Common Stock of tenfany received upon exercise of any
options will no longer be subject to a right of weghase by the Company, and (b) each outstandgtdated stock award shall be deemed to be
fully vested and will no longer be subject to ehtigf repurchase by the Company. Each option sbalhin so exercisable until the expiration
date of the option term or (if earlier) the termiar of that option in accordance with the provigmf the applicable stock option agreement.
For purposes of this Section 4.1, the Pre-Closiergod means the period commencing with the Compgaayécution of the definitive
agreement for a Change in Control transaction awlihg upon the earlier of (i) the closing of thea@be in Control contemplated by such
definitive agreement or (ii) the termination of budefinitive agreement without the consummatiothefcontemplated Change in Control.

4.2 Compensatiorif the Change in Control Date occurs during tleent and the Executive’s employment with the Companyinates
within the period from 60 days prior to the Chang€ontrol Date to 24 months following the ChangeéControl Date, the Executive shall be
entitled to the following benefits:

(a)_Termination Without Cause ar@ood Reasonlf the Executive’'s employment with the Companyeisninated by the Company
(other than for Cause, Disability or death) or ly Executive for Good Reason within the period fi@@rdays prior to the Change in Control
Date to 24 months following the Change in Contraté®) then, subject to Section 4.2(a)(v) below HRkecutive shall be entitled to the
following benefits:

(i) The Company shall pay te fxecutive in cash the aggregate of the follov@ngunts:




(1) The Company shall makeamp sum cash payment to the Executive equ@l)tthe Executive’s base salary through the
Date of Termination, (B) the product of (x) the apex of (i) Executive’s largest annual bonus f@ timost recently completed three (3) fiscal
years and (ii) the Executi’s target annual bonus at time of termination aryca(fraction, the numerator of which is the numbkdays in the
current fiscal year through the Date of Terminatiemd the denominator of which is 365 and (C) agrwied vacation pay, in each case to the
extent not previously paid (the sum of the amodetscribed in clauses (A) and (C) shall be heregnaéferred to as the “Accrued Obligations”
and the dollar amount described in clause (B) dlehereinafter referred to as the “Pro-Rata BojuBayment of the Accrued Obligations
shall be made on the Date of Termination, and #yenent of the Pro-Rata Bonus shall be made onGtteday following the later of the
Executive’s Separation from Service or the Chang@dntrol Date (the “Applicable Date”) or as soanaa@ministratively practicable following
such scheduled payment date, but in no eventtla@rthe close of the calendar year in which thplispble Date occurs or (if later) the 15th
day of the third calendar month following that date

(2) Any compensation deddron behalf of the Executive on the Date of Teation or the Change in Control Date under any
deferred compensation plan subject to Section 48ftAe Internal Revenue Code, as amended (the " osteall be paid at the time or times
specified for payment pursuant to the provisionsuafh plan.

(3) The Company shallaiseries of 18 successive equal monthly installspatsuant to the Company’s normal payroll
practices, pay in cash to the Executive an amogurtleo (A) 1.5 multiplied by (B) the sum of (X)etlyreater of (i) the Executive’s annual base
salary for the most recently completed fiscal yaa(ii) the Executive’s current annual base sakdrihe time of termination and (y) the greater
of (i) Executive’s largest annual bonus for the tresently completed three (3) fiscal years andifi Executive’s target annual bonus at time
of termination. The first such installment shallfgegd on the 30th day following the Applicable Dateas soon as administratively practicable
following such scheduled payment date, but in renélater than the close of the calendar year iichvthe Applicable Date occurs or (if later)
the 15th day of the third calendar month followthgt date.

(i) For a period not to excel®imonths measured from the Applicable Date, th@any shall, if the Executive elects under C
Section 4980B to continue health care coveragenthdeCompany’s group health plan for himself,dpsuse and his eligible dependents
following the Date of Termination, provide such tinned health care coverage at the Company’s expg@navided, however, that such
coverage at the Company’s expense shall immeditgatyinate on the date the Executive is first cedamder another employer’s heath
benefit program which provides substantially theedevel of benefits without exclusion for pre-g¢ixig medical conditions. Such health care
coverage shall be at the same level and providsahe type of benefits as would have been provléuem if the Executive’s employment
had not been terminated and they had continued tmbered under the applicable Benefit Plans iecéfbn the Measurement Date or, if more
favorable to the Executive and his family, in effgenerally at any time thereafter with respeattteer peer executives of the Company and its
affiliated companies. Such continued health caker@ge shall be provided pursuant to the provisadrikis subparagraph (ii) even if such
coverage




extends beyond the period of statutorily-requiredezage under Code Section 4980B, but subjectrtegermination in accordance with the
above proviso relating to coverage under anothgi@er’s plan. In the event the Company’s provisidisuch continued health care coverage
results in the recognition of taxable income (wketior federal, state or local income tax purposgshe Executive or his spouse or other
eligible dependent, then the Executive and his spaund dependents shall each be responsible fpatmeent of the income and employment
tax liability resulting from such coverage, and @@mpany will not provide any tax gross-up paymeothe Executive (or any other person)
with respect to such income and employment taliigbTo the extent the health coverage under 8ubparagraph (ii) is to be provided
through a self-funded program maintained by the Gamy, the Executive shall directly pay for the sdstobtain such health coverage and
shall, within 30 days after each periodic paymentf reimbursable health care expense under thiso8et.2, submit appropriate evidence of
such payment to the Company for reimbursementttaam€ompany shall pay such reimbursement on the @ following receipt of the
submission. During the period such health care rameeremains in effect hereunder, the followingvggions shall govern the arrangement:

(a) the amount of the costs eligible for reimbureatin any one calendar year of such coverage sha#iffect the amount of the costs eligible
for reimbursement in any other calendar year foictvsuch reimbursement is to be provided hereur{deno costs shall be reimbursed after
the close of the calendar year following the casengbar in which those costs were incurred; angtkie Executives right to the reimburseme

of such costs cannot be liquidated or exchangedrfgrother benefit. To the extent the reimbursedhheare costs constitute taxable income to
the Executive, the Company shall report the reirsboment as taxable W-2 wages and collect the apfgicethholding taxes, and any
remaining tax liability shall be the Executive’desoesponsibility.

In the event that the Executive’s Date of Tieation occurs prior to the Change in Control D#ten the period of coverage hereunder shall
be reduced by the period from the Executive’s Rd&fEermination to the Change in Control Date.

(i) To the extent not previdy paid or provided, the Company shall timely payrovide to the Executive any other amounts or
benefits required to be paid or provided or whioh Executive is eligible to receive following thed€utive's termination of employment unc
any plan, program, policy, practice, contract aieagnent of the Company and its affiliated compa¢sash other amounts and benefits sha
hereinafter referred to as the “Other Benefits'gck of the Other Benefits shall be paid or providedhey become due and payable in one or
more installments under the applicable plan omaement.

which the Executive is entitled, the Executive kbalconsidered to have remained employed by thep@2oy until 18 months after the Date of
Termination.

(v) Notwithstanding the foreggj if the Executive breaches any ongoing obligatiith the Company (by way of example and not
by way of limitation, any breach of a non-competitior non-solicitation provision with the Compangid such breach is not cured within
30 days of written notice of such breach receiwethe Executive from the




Company, then the Company shall no longer be redu provide any of the benefits set forth in ®étion 4.2(a) above.

(b)_Termination More Than 60 Day®Pto Change in Controllf (a) a Change in Control occurs, (b) the Exa@&l$ employment
with the Company is terminated more than 60 dais po the date on which the Change in Control escand (c) it is reasonably
demonstrated by the Executive that such terminatf@mployment (i) was at the request of a thirdypaho has taken steps reasonably
calculated to effect a Change in Control or (iherwise arose in connection with or in anticipatidra Change in Control, then the Executive
shall receive the payments and benefits set far@eiction 4.2(a), subject to Section 4.2(a)(v).

(c)_Resignation without Good Reaskermination for Death or Disabilitylf the Executive voluntarily terminates his emypitent
with the Company within the period from 60 dayptb the Change in Control Date to 24 months feihg the Change in Control Date,
excluding a termination for Good Reason, or if Executive’'s employment with the Company is termiédaby reason of the Executive’s death
or Disability within the period from 60 days prir the Change in Control Date to 24 months follapiihe Change in Control Date, then the
Company shall (i) pay the Executive (or his estét@pplicable), in a lump sum in cash on the Dat&ermination, the Accrued Obligations,
(ii) pay the Executive (or his estate, if appliahthe Pro-Rated Bonus in a lump sum in cash oB@tie day following the Applicable Date or
as soon as administratively practicable followingtsscheduled payment date, but in no event lager the close of the calendar year in which
the Applicable Date occurs or (if later) the 15dy af the third calendar month following that dated (iii) pay or provide to the Executive the
Other Benefits in accordance with same paymentaeddate provisions in effect under subparagraptofiSection 4.2(a). In addition, any
vested compensation deferred on behalf of the Bikecunder any deferred compensation plan subje€ide Section 409A shall be paid at
the time or times specified for payment pursuarth&oprovisions of such plan.

(d)_Termination for Caus# the Company terminates the Executive’s emplegtwith the Company for Cause within the period
from 60 days prior to the Change in Control Dat@4amonths following the Change in Control Datertithe Company shall (i) pay the
Executive, in a lump sum in cash on the Date ofrieation, the Accrued Obligations and (ii) timelgypor provide to the Executive the Other
Benefits in accordance with same payment and digeptavisions in effect under subparagraph (iiiettion 4.2(a). In addition, any vested
compensation deferred on behalf of the Executivdeuany deferred compensation plan subject to Gadtion 409A shall be paid at the time
or times specified for payment pursuant to the igions of such plan.

4.3 Section 409ACertain payments contemplated by this Agreemeayt be “deferred compensation” for purposes of $actO9A of
the Code. Accordingly, the following provisions Blee in effect for purposes of avoiding or mitiot any adverse tax consequences to the
Executive under Code Section 409A.

(a) Itis the intent of the partthat the provisions of this Agreement comply willeaplicable requirements of Code Section 409A.
Accordingly, to the extent there is any ambiguiyt@whether any provisions of this Agreement watlterwise contravene




one or more requirements or limitations of Codeti®act09A, then such provisions shall be interptetad applied in a manner that does not
result in a violation of the applicable requirengeot limitations of Code Section 409A and the aggille Treasury Regulations thereunder. If
any federal legislation is enacted during the tefrthis Agreement which imposes a dollar limit afetred compensation, then the Executive
will co-operate with the Company in restructuring any itefnrsompensation under this Agreement that are ddembe deferred compensa
subject to such limitation; provided such restruot shall not reduce the dollar amount of any stextm or adversely affect the vesting
provisions applicable to such item or otherwiseumedthe present value of that item.

(b) Notwithstanding any provisiontte contrary in this Agreement, no payments oefiento which the Executive may become
entitled under Section 4 or Section 5.3 of thiségmnent shall be made or provided to him prior &etinlier of (i) the expiration of the six (6)-
month period measured from the date of the Exeelsti@eparation from Service or (ii) the date ofdesth, if the Executive is deemed,
pursuant to the procedures established by the Casatien Committee in accordance with the applicatdedards of Code Section 409A and
the Treasury Regulations thereunder and appliegl @msistent basis for all non-qualified deferrethpensation plans of the Employer Group
subject to Code Section 409A, to be a “specifieglegree” at the time of such Separation from Seraicd such delayed commencement is
otherwise required in order to avoid a prohibitétribution under Code Section 409A(a)(2). Uponéhpiration of the applicable Code
Section 409A(a)(2) deferral period, all paymentd banefits deferred pursuant to this Section 418fher they would have otherwise been
payable in a single sum or in installments in theesce of such deferral) shall be paid or reimlilits¢he Executive in a lump sum, and any
remaining payments and benefits due under thiséxgent shall be paid or provided in accordance thighnormal payment dates specified for
them herein. The specified employees subject th awtelayed commencement date shall be identifiedexember 31 of each calendar yee
the Executive is so identified on any such Decenideihe shall have specified employee status ®iwlelve (12)-month period beginning on
April 1 of the following calendar year. For purpess this Agreement, including (without limitatioth)is Section 4.3(b), the following
definitions shall be in effect:

(i) "'Separation from Service” shall mean the date on which the level of thedtitiwe’s bona fide services as an Employee (or
non-employee consultant) permanently decreaseseteehthat is not more than twenty percent (20%the average level of services the
Executive rendered as an Employee during the imatelgli preceding thirty-six (36) months (or any sboperiod of such Employee service).
Any such determination, however, shall be madegoedance with the applicable standards of thesingaRegulations issued under Code
Section 409A. In addition to the foregoing, a Safian from Service will not be deemed to have oeiwhile the Executive is on a sick let
or other bona fide leave of absence if the perioglioch leave does not exceed six (6) months ol@ger period for which the Executive’s
right to reemployment with the Company is providgdeither statute or contract; provided, howevsat tn the event of a leave of absence due
to any medically determinable physical or mentgddinment that can be expected to result in deatb st for a continuous period of not less
than six (6) months and that causes the Execudibe tunable to perform his duties as an Employe&eaparation from Service shall be
deemed to occur during the first twenty-nine (2@nths of such leave. If the period of the leavecexs six (6) months




(or twenty-nine (29) months in the event of disiéyp#s indicated above) and the Executive is novigled with a right to reemployment by
either statute or contract, then the Executive dlideemed to have Separated from Service onrttelfly immediately following the
expiration of the applicable six (6)-month or twenine (29)-month period.

(ii) The Executive shall be desl to remain an Employee” for so long he remains in the employ of at lears¢ member of the
Employer Group, subject to the control and direttid the employer entity as to both the work tqpbeformed and the manner and method of
performance.

(i) “Employer Group " shall mean the Company and each member of thepgobcommonly controlled corporations or other
businesses that include the Company, as deternmrsztordance with Sections 414(b) and (c) of thdeCand the Treasury Regulations
thereunder, except that in applying Sections 15682} and (3) for purposes of determining the oulied group of corporations under
Section 414(b), the phrase “at least 50 percerdll fle used instead of “at least 80 perceatth place the latter phrase appears in such sg,
and in applying Section 1.414(c)-2 of the TreadRegulations for purposes of determining tradesusinesses that are under common control
for purposes of Section 414(c), the phrase “at [8@percent” shall be used instead of “at leagp@@ent” each place the latter phrase appears
in Section 1.414(c)-2 of the Treasury Regulations.

4.4 Taxes

(a) Notwithstanding any other prastisof this Agreement, except as set forth in ®ecti.4(b), in the event that the Company
undergoes a “Change in Ownership or Control” (d&dd below), the Company shall not be obligatedravide to the Executive a portion of
any “Contingent Compensation Payments” (as defbeddw) that the Executive would otherwise be egtditlo receive to the extent necessary
to eliminate any “excess parachute payments” (fsetkin Section 280G(b)(1) of the Internal Reve@gle of 1986, as amended (the
“Code”)) for the Executive. For purposes of thict®m 4.4, the Contingent Compensation Paymentisonated shall be referred to as the
“Eliminated Payments” and the aggregate amoung(dehed in accordance with Proposed Treasury Régnl&ection 1.280G-1, Q/A-30 or
any successor provision) of the Contingent Compans&ayments so eliminated shall be referred thasEliminated Amount.To the exter
any such elimination is required, the dollar amaafrthe Executive’s cash severance under Sect@wofdhis Agreement (other than the Pro-
Rata Bonus) will be reduced first, with such reihrcto be effected pro-rata as to each paymem, ttie dollar amount of the Executive’s Pro-
Rata Bonus shall be reduced next the number oblgptr other equity awards that are to vest orcaalerated basis pursuant to Section 4.1 of
this Agreement shall be reduced (based on the wlthee parachute payment resulting from such acagbn) in the same chronological order
in which awarded, and finally the Executive’s reniiag benefits will be reduced in a manner thatresult in any impermissible deferral or
acceleration of benefits under Section 409A ofCloee.

(b) Notwithstanding the provisiorfsSzction 4.4(a), no such reduction in ContingeonPensation Payments shall be made if (i) the
Eliminated Amount (computed without regard to esitence) exceeds (ii) 110% of the aggregate preakre (determined in accordance with
Proposed Treasury Regulation Section 1.280G-1, 8/And




Q/A-32 or any successor provisions) of the amofiang additional taxes that would be incurred by Executive if the Eliminated Payments
(determined without regard to this sentence) weaid  him (including, state and federal incomestagn the Eliminated Payments, the excise
tax imposed by Section 4999 of the Code payable segpect to all of the Contingent Compensatiomi@ags in excess of the Executive’s
“base amount” (as defined in Section 280G(b)(ZhefCode), and any withholding taxes). The overofdeuch reduction in Contingent
Compensation Payments pursuant to this Sectiob)sh@ll be referred to as a “Section 4.4(b) OdextiFor purpose of this paragraph, if any
federal or state income taxes would be attributebtée receipt of any Eliminated Payment, the amhofi such taxes shall be computed by
multiplying the amount of the Eliminated Paymenttbg maximum combined federal and state incomeagxprovided by law.

(c) For purposes of this Sectionthielfollowing terms shall have the following resfige meanings:

(i) “Change in Ownership or @i’ shall mean a change in the ownership or effectbrgrol of the Company or in the owners
of a substantial portion of the assets of the Campuketermined in accordance with Section 280G (b){2he Code.

(i) “Contingent Compensatioayient” shall mean any payment (or benefit) inrthire of compensation that is made or made
available (under this Agreement or otherwise) tdisqualified individual” (as defined in Section@8(c) of the Code) and that is contingent
(within the meaning of Section 280G(b)(2)(A)(i)tbie Code) on a Change in Ownership or Control ®@fGbmpany.

(d) Any payments or other benefitseowise due to the Executive following a Chang®wnership or Control that could reasonably
be characterized (as determined by the Compan@patingent Compensation Payments (the “Potentiafieats”) shall not be made until the
dates provided for in this Section 4.4(d). Withihckys after the Applicable Date, the Company stetérmine and notify the Executive (with
reasonable detail regarding the basis for its détetions) (i) which Potential Payments constitQtstingent Compensation Payments, (ii) the
Eliminated Amount and which Contingent CompensaBagments or portions thereof (the aggregate amafumhich, determined in
accordance with Proposed Treasury Regulation Sett@80G-1, Q/A-30 or any successor provision,|ldiekqual to the Eliminated Amount)
shall be treated as Eliminated Payments and (figtiver the Section 4.4(b) Override is applicabléhiv 30 days after delivery of such notice
to the Executive, the Executive shall deliver gpoese to the Company (the “Executive Responsetingtaither (A) that he agrees with the
Company’s determination pursuant to the precedimgesice shall be treated as Eliminated Paymer{)dhat he disagrees with such
determination, in which case he shall set fortlwgijch Potential Payments should be characterizegdamtingent Compensation Payments,

(i) the Eliminated Amount, (iii) whether the Semti4.4(b) Override is applicable, and (iv) whichafiy) Contingent Compensation Payments,
or portions thereof (the aggregate amount of whieltermined in accordance with Proposed TreasugulRgon Section 1.280G-1, Q/A-30 or
any successor provision, shall be equal to theikéited Amount, if any), shall be treated as ElinedaPayments in accordance with

Section 4.4(a). In the event that the Executivis fai deliver an Executive Response on or befoegeluired date, the Company’s initial
determination shall be final and the Contingent




Compensation Payments that shall be treated asrialied Payments shall be determined by the Comipeity absolute discretion in
accordance with Section 4.4(a), and the remainatgrRial Payments to which the Executive is ertitball be paid in accordance with the
same payment date provisions in effect for paymehish become due under the following sentenceggixthat the scheduled payment shall
be the third business day following the expiratddthe 30-day notice period for the Executive’s Resse. If the Executive states in the
Executive Response that he agrees with the Compalyérmination, the Company shall make each oPttential Payments to the Executive
on the third business day following delivery to @empany of the Executive Response or as soonmamitratively practicable following su
scheduled payment date, but in no event laterttieclose of the calendar year in which the schestiphyment occurs or (if later) the 15th day
of the 3rd calendar month following such schedylagment date; provided, however, that any PoteRtgiments which are not due to be v
until after such date shall be made on the datetioh they are due. If the Executive states inBkecutive Response that he disagrees witl
Company’s determination, then, for a period of &@9sifollowing delivery of the Executive Responge, Executive and the Company shall use
good faith efforts to resolve such dispute. If sdidpute is not resolved within such 60-day pergah dispute shall be settled exclusively by
arbitration in Philadelphia, Pennsylvania, in ademrce with the rules of the American Arbitratiors@siation then in effect. Judgment may be
entered on the arbitrator’'s award in any court hgyirrisdiction. The Company shall pay to the Exeeueach of those Potential Payments as
to which there is no dispute between the Companitia@ Executive regarding whether they should béemaith such payment to be made on
the third business day following delivery to then@many of the Executive Response or as soon afiestiheduled payment date as
administratively practicable, but in no event latean the close of the calendar year in which swtieduled payment date occurs or (if later
15th day of the 3rd calendar month following suchesiuled payment date; provided, however, thatRatgntial Payments which are not due
to be made until after such date shall be mad&éewnlate on which they are due. The balance of denBal Payments shall be made on the
third business day following the resolution of sdlitpute or as soon as administratively practic&llewing such scheduled payment date,

in no event later than the close of the calendar yrewhich the dispute is resolved. Subject tolitéations contained in Sections 4.4(a) and
(b) hereof, the amount of any payments to be madeaet Executive following the resolution of suchplite shall be increased by amount of the
accrued interest thereon computed at the primearateunced from time to time by Citibank, N.A., gmunded monthly from the date that
such payments originally were due.

(e) The provisions of this Sectioa dre intended to apply to any and all paymentseoefits available to the Executive under this
Agreement or any other agreement or plan of the g2my under which the Executive receives Contin@apensation Payments.

4.5 Mitigation The Executive shall not be required to mitigaie amount of any payment or benefits providedrighis Section 4 by
seeking other employment or otherwise.

5. Disputes




5.1 Settlement of Disputes; Arbitratiofll claims by the Executive for benefits undeistAgreement shall be directed to and determ
by the Board of Directors of the Company and shalin writing. Any denial by the Board of Directarka claim for benefits under this
Agreement shall be delivered to the Executive iitimg and shall set forth the specific reasongtffierdenial and the specific provisions of this
Agreement relied upon. The Board of Directors shfitird a reasonable opportunity to the Executoweafreview of the decision denying a
claim. Any further dispute or controversy arisingder or in connection with this Agreement shalkbéled exclusively by arbitration in
Philadelphia, Pennsylvania, in accordance withrtihes of the American Arbitration Association thareffect. Judgment may be entered on
arbitrator’s award in any court having jurisdiction

5.2 ExpensesThe Company agrees to pay as incurred, to thexXtgnt permitted by law, all legal, accountinglather fees and
expenses which the Executive may reasonably inrcarrasult of any claim or contest (so long asuataaf competent jurisdiction renders a
final order, decree or judgment in favor of the &xtése, and after the time for appeal has expiredirzo appeal has been perfected for such
final order, decree or judgment) by the Compang,Ekecutive or others regarding the validity orogoéability of, or liability under, any
provision of this Agreement or any guarantee ofgrerance thereof (including as a result of any esthiby the Executive regarding the amount
of any payment or benefits pursuant to this Agregin@lus in each case interest on any delayed payat the applicable Federal rate
provided for in Section 7872(f)(2)(A) of the Code.

5.3 Compensation During a Disputethe Change in Control Date occurs during tleent and the Executive’s employment with the
Company terminates within the period from 60 daysrgo the Change in Control Date to 24 month#feing the Change in Control Date, ¢
the right of the Executive to receive benefits urBection 4 (or the amount or nature of the beséditwhich he is entitled to receive) are the
subject of a dispute between the Company and teelive, the Company shall continue (a) to payh&Executive his base salary in effect as
of the Measurement Date and (b) to provide bentfithe Executive and the Executive’s family astezqual to those which would have been
provided to them, if the Executive’s employment natl been terminated, in accordance with the apple&eBenefit Plans in effect on the
Measurement Date, until such dispute is resolvgeeby mutual written agreement of the partiebyoan arbitrator’'s award pursuant to
Section 5.1. Following the resolution of such dispthe sum of the payments made to the Executideruclause (a) of this Section 5.3 shal
deducted from any cash payment which the Execigieatitled to receive pursuant to Section 4; drsdich sum exceeds the amount of the
cash payment which the Executive is entitled t@irezpursuant to Section 4, the excess of suchos@mnthe amount of such payment shall be
repaid (without interest) by the Executive to tren@any within three (3) business days following esolution of such dispute.

6. _Successors

6.1 Successor to Comparihe Company shall require any successor (whelinect or indirect, by purchase, merger, consaidfaor
otherwise) to all or substantially all of the buesis or assets of the Company expressly to assutregaee to perform this Agreement to the
same extent that the Company would be require@tfmpn it if no such succession had taken placéufeaof the Company to obtain an
assumption of this




Agreement at or prior to the effectiveness of amycession shall be a breach of this Agreement halll @nstitute Good Reason if the
Executive elects to terminate employment, excegtfiir purposes of implementing the foregoing,dhte on which any such succession
becomes effective shall be deemed the Date of Tationh. As used in this Agreement, “Company” shatlan the Company as defined above
and any successor to its business or assets a&saifbwhich assumes and agrees to perform thiseAwet, by operation of law or otherwise.

6.2 Successor to Executivehis Agreement shall inure to the benefit of dedenforceable by the Executive’s personal or legal
representatives, executors, administrators, suoredweirs, distributees, devisees and legate#®e [Executive should die while any amount
would still be payable to the Executive or his finhiereunder if the Executive had continued to,la#such amounts, unless otherwise
provided herein, shall be paid in accordance withterms of this Agreement to the executors, palsepresentatives or administrators of the
Executive’s estate.

7. Notice All notices, instructions and other communicasigiven hereunder or in connection herewith shalhbwriting. Any such
notice, instruction or communication shall be sattter (i) by registered or certified mail, retuateipt requested, postage prepaid, or (i)
prepaid via a reputable nationwide overnight caw@vice, in each case addressed to the Compa826alewtown-Yardley Road, Newtown,
Pennsylvania 18940, and to the Executive at thelke's address indicated on the signature padki®fAgreement (or to such other address
as either the Company or the Executive may havaded to the other in writing in accordance hetiewiAny such notice, instruction or
communication shall be deemed to have been detiiare business days after it is sent by registereckrtified mail, return receipt requested,
postage prepaid, or one business day after inis\véa a reputable nationwide overnight courievier. Either party may give any notice,
instruction or other communication hereunder using other means, but no such notice, instructiostleer communication shall be deemed to
have been duly delivered unless and until it abtuslreceived by the party for whom it is intended

8. Miscellaneous

8.1 Employment by Subsidiarffor purposes of this Agreement, the Executivaipleyment with the Company shall not be deemed to
have terminated solely as a result of the Executdrginuing to be employed by a wholly-owned sutasidof the Company.

8.2 SeverabilityThe invalidity or unenforceability of any provasi of this Agreement shall not affect the validityenforceability of an
other provision of this Agreement, which shall rémia full force and effect.

8.3 Injunctive ReliefThe Company and the Executive agree that anyhrefthis Agreement by the Company is likely tosathe
Executive substantial and irrevocable damage asméfibre, in the event of any such breach, in aaltitd such other remedies which may be
available, the Executive shall have the right tecsic performance and injunctive relief.




8.4 Governing LawThe validity, interpretation, construction andfpemance of this Agreement shall be governed lgyiiternal laws
of the Commonwealth of Pennsylvania, without regardonflicts of law principles.

8.5 WaiversNo waiver by the Executive at any time of anyaate of, or compliance with, any provision of thigrAement to be
performed by the Company shall be deemed a waiviérab or any other provision at any subsequenttim

8.6 CounterpartsThis Agreement may be executed in counterpaats) ef which shall be deemed to be an originablotih of which
together shall constitute one and the same insttume

8.7 Tax Withholding Any payments provided for hereunder shall beextlip the Company’s collection of the any applieabx
withholding required under federal, state or Idaal, and the Executive shall only be entitled t® #&mount of each payment remaining the
applicable withholding taxes have been collected.

8.8 Entire Agreemenihis Agreement sets forth the entire agreemetti@parties hereto in respect of the subject mattetained
herein and supersedes all prior agreements, prengsgenants, arrangements, communications, regeggms or warranties, whether oral or
written, by any officer, employee or representat¥@any party hereto in respect of the subject enatbntained herein; and any prior agreement
of the parties hereto in respect of the subjectenabntained herein is hereby terminated and diaclce

8.9 AmendmentsThis Agreement may be amended or modified onlg lyritten instrument executed by both the Company/ the
Executive.

8.10 Executive AcknowledgementsThe Executive acknowledges that he or she: (&)dead this Agreement; (b) has been represented
in the preparation, negotiation, and executiorhidf Agreement by legal counsel of the Executivei® @hoice or has voluntarily declined to
seek such counsel; (c) understands the terms arsgoences of this Agreement; and (d) understdwadistte law firm of Morgan, Lewis &
Bockius LLP is acting as counsel to the Compamngoinnection with the transactions contemplated yAlgreement, and is not acting as
counsel for the Executive.




IN WITNESS WHEREOF, the parties hereto havecexed this Agreement as of the day and yeard#tstorth above.
BIO-IMAGING TECHNOLOGIES, INC.

By: /s/ Mark L. Weinsteir

Name Mark L. Weinsteir

Title: President & CEC

EXECUTIVE

/s/ Peter Benton 9/19/20
Name: Peter Bentol

Address 2 Hillard Lane
Gladstone, NJ 0792



EXHIBIT 31.1

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

I, Mark L. Weinstein, President and Chief Execut®#cer of BioClinica, Inc., certify that:

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

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

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

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

a)

b)

<)

d)

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

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

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

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

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

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which ai
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmhcial information; ant
b)  Any fraud, whether or not material, thatolhwes management or other employees who have diségnt role in the registrarg’interna
control over financial reporting
Dated: August 6, 200¢ /s/ Mark L. Weinstein

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



EXHIBIT 31.2

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

I, Ted I. Kaminer, Executive Vice President of Fina and Administration and Chief Financial OffioéBioClinica, Inc., certify that:

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

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

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

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

a)

b)

<)

d)

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

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

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

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

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

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which ai
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmhcial information; ant
b)  Any fraud, whether or not material, thatolhwes management or other employees who have diségnt role in the registrarg’interna
control over financial reporting
Dated: August 6, 200¢ /s/ Ted |. Kaminer

Ted I. Kaminer

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



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Repantfeorm 10-Q of BioClinica, Inc. (the “Company”) fire quarter ended June 30, 2009 as filed
with the Securities and Exchange Commission ordétte hereof (the “Report”), the undersigned, Mark\Meinstein, 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 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: August 6, 200¢ /sl Mark L. Weinstein*

Mark L. Weinstein, President and Chi
Executive Officel

(Principal Executive Officer;

*

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 staffippguest



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 Repantleorm 10-Q of BioClinica, Inc. (the “Company”) fiire quarter ended June 30, 2009 as filed
with the Securities and Exchange Commission ordéte hereof (the “Report”), the undersigned, Tdtbiminer, Executive Vice President of
Finance and Administration and Chief Financial &dfiof the Company, hereby certifies, pursuan8t®1S.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: August 6, 2009 /s/ Ted |. Kaminer*

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

*

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



