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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of
the Securities Exchange Act of 1934 (Amendment No. )

Filed by the Registrant y

Filed by a Party other than the Registrant o

Check the appropriate box:

v Preliminary Proxy Statement

0 Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
o Definitive Proxy Statement

o Definitive Additional Materials

o Soliciting Material under §240.14a-12

BIOCLINICA, INC.

(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):
o No fee required.

Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
(1)  Title of each class of securities to which transaction applies:

<

Common stock, par value $0.00025 per share, and associated Preferred Share Purchase Rights
(2)  Aggregate number of securities to which transaction applies:
(a) 15,755,968 shares of BioClinica common stock
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(b) 1,157,668 shares of BioClinica common stock subject to stock options with exercise prices below the merger
consideration of $7.25 per share
(3)  Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on
which the filing fee is calculated and state how it was determined):
The filing fee was determined based upon the sum of (a) $114,230,768.00 (which is the product of 15,755,968 shares of
BioClinica common stock, multiplied by the merger consideration of $7.25 per share) plus (b) $2,764,597.86 (which is the product
of 1,157,668 shares of BioClinica common stock subject to stock options with exercise prices below the merger consideration of
$7.25 per share, multiplied by the difference between the merger consideration of $7.25 per share and the respective exercise price
per share applicable to each such stock option. The filing fee, calculated in accordance with Exchange Act Rule 0-11, is equal to
$136.40 per million dollars of the sum in the preceding sentence.
(4)  Proposed maximum aggregate value of transaction:
$116,995,365.86
(5)  Total fee paid:

$15,958.17
Fee paid previously with preliminary materials.

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

(1)  Amount Previously Paid:

$17,048.28
(2)  Form, Schedule or Registration Statement No.:

Schedule TO
(3)  Filing Party:

BC Acquisition Corp., BioCore Holdings, Inc. and JLL Partners Fund VI, L.P.
(4)  Date Filed:

February 11, 2013
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PRELIMINARY PROXY MATERIAL; SUBJECT TO COMPLETION, DATED [ 1,2013

BIOCLINICA, INC.

826 Newtown-Yardley Road
Newtown, Pennsylvania 18940

[ 1,2013
To Our Stockholders:

You are most cordially invited to attend a special meeting of stockholders of BioClinica, Inc. at [ ], local time, on [ 1, 2013, at the
Company's principal executive offices at 826 Newtown-Yardley Road, Newtown, Pennsylvania 18940.

At the special meeting, you will be asked to consider and vote on a proposal to adopt an agreement and plan of merger (the "Merger
Agreement") by and among BioClinica, BioCore Holdings, Inc., a Delaware corporation ("Parent"), and BC Acquisition Corp., a Delaware
corporation and wholly-owned subsidiary of Parent ("Purchaser"), dated January 29, 2013. The Merger Agreement provides for the merger of
Purchaser with and into BioClinica, with BioClinica surviving (the "Merger"), following a tender offer by Purchaser (the "Offer") for the
outstanding shares of BioClinica. If the Merger is consummated, you will be entitled to receive $7.25 per share in cash for each share of
BioClinica common stock that you own, without interest and less any applicable withholding taxes.

On January 29, 2013, the Board of Directors of BioClinica (the "Board of Directors"), unanimously (i) determined that the Offer, the
Merger, the Merger Agreement and the transactions contemplated thereby are advisable and in the best interests of BioClinica and its
stockholders; (ii) adopted the Merger Agreement and approved the transactions contemplated thereby; (iii) resolved to recommend acceptance of
the Offer and, if required, adoption of the Merger Agreement by BioClinica's stockholders; and (iv) took all other actions necessary to exempt
the Offer, the Merger, the Merger Agreement and the transactions contemplated thereby from any "fair price," "moratorium," "control share

acquisition,” "interested stockholder," "business combination" or other similar statute or regulation.

non

In addition, the Board of Directors also adopted a resolution approving an amendment to the Amended and Restated Rights Agreement,
dated as of March 23, 2011, between BioClinica and Computershare Trust Company, N.A. (the "Rights Agreement") essentially providing that
the Rights Agreement shall be inapplicable to the Merger Agreement and the transactions contemplated thereby, including the Offer and the
Merger.

On [March 11], 2013, Purchaser acquired [ ] shares of BioClinica common stock that were validly tendered and not withdrawn in the
Offer, representing approximately [ 1% of the outstanding shares of BioClinica common stock. [Following expiration of the initial offering
period, Purchaser announced a subsequent offering period that expires at 5:00 p.m., local time, on [ 1, 2013.] [To-date, Purchaser has
acquired an additional [ ] shares of BioClinica common stock during the subsequent offering period and owns an aggregate [ ] shares of
BioClinica common stock, or approximately [ 1% of the outstanding shares of BioClinica common stock.]

The Merger cannot be completed unless holders of a majority of the outstanding shares of BioClinica common stock entitled to vote as of

the record date of the special meeting adopt the Merger Agreement. Purchaser has indicated that it intends to vote all of its shares in favor
of adopting the Merger Agreement, which vote will be sufficient to assure adoption of the Merger Agreement at the special meeting. As
a result, the affirmative vote of other BioClinica stockholders is not required to adopt the Merger Agreement. The completion of the
Merger is also subject to the absence of any injunction or law prohibiting the consummation of the Merger. More information about the Merger
is contained in the accompanying proxy statement.
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The proxy statement additionally requests stockholder approval of, and contains information with respect to, a non-binding, advisory vote
on certain executive compensation described in the proxy statement that will be payable as a result of the Merger.

The Board of Directors unanimously recommends that stockholders vote FOR the adoption of the Merger Agreement and FOR the
approval of the non-binding, advisory vote on certain executive compensation described in the proxy statement that will be payable as a
result of the Merger. You do not need to attend the special meeting in order to vote. Whether or not you attend, after reading the proxy
statement, please follow the instructions on your proxy card to submit your proxy. If you decide to attend the special meeting, please notify the
inspector of elections at the special meeting that you wish to vote in person and your previously submitted proxy will not be voted.

Please carefully consider the information set forth in the proxy statement and related materials and consult your financial, income
tax or other professional advisors as appropriate.

Do not send any stock certificates with your proxy. If the Merger is completed, you will receive a letter of transmittal with instructions
informing you how to surrender your stock certificates or book-entry shares to the paying agent in order to receive the merger consideration.
You should use the letter of transmittal to exchange stock certificates or book-entry shares for the merger consideration to which you are entitled
as a result of the Merger.

Thank you for your continued support.

/s/ Mark L. Weinstein

Mark L. Weinstein
President and Chief Executive Officer
THE MERGER HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE
SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED IN
THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

THE PROXY STATEMENT IS DATED [ 1,2013 AND IS FIRST BEING MAILED TO BIOCLINICA STOCKHOLDERS ON
OR ABOUT [ 1,2013.

THE PROXY STATEMENT WILL NOT BE MAILED TO BIOCLINICA STOCKHOLDERS UNTIL THE EXPIRATION OF
THE TENDER OFFER.
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BIOCLINICA, INC.

826 Newtown-Yardley Road
Newtown, Pennsylvania 18940

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held [ 1, 2013

A special meeting of stockholders, or Meeting, of BioClinica, Inc., a Delaware corporation, or the Company, will be held at our principal
executive offices at 826 Newtown-Yardley Road, Newtown, Pennsylvania 18940, on [ 1, 2013, at [ ], local time, for the following
purposes:

1. Adoption of the Merger Agreement. To consider and vote on a proposal to adopt the Agreement and Plan of Merger (the
"Merger Agreement"), dated as of January 29, 2013, by and among BioClinica, BioCore Holdings, Inc., a Delaware corporation
("Parent"), and BC Acquisition Corp., a Delaware corporation and wholly-owned subsidiary of Parent ("Purchaser"). Pursuant to the
terms and conditions of the Merger Agreement: (a) Purchaser will merge with and into BioClinica (the "Merger") and BioClinica will
continue after the Merger as the surviving corporation and a direct wholly-owned subsidiary of Parent, and (b) upon completion of the
Merger, each outstanding share of BioClinica common stock, par value $0.00025 per share (other than any shares held in BioClinica's
treasury, any shares owned by BioClinica's subsidiaries, Parent or Purchaser or any shares held by BioClinica stockholders who
perfect appraisal rights in accordance with Delaware law), will be converted into the right to receive $7.25 in cash, without interest and
less any applicable withholding taxes.

2. Non-Binding, Advisory Proposal Regarding Change of Control Compensation. To consider and vote on a non-binding,
advisory proposal regarding certain executive compensation payable as a result of the Merger, as described in the accompanying proxy
statement.

3. Other Business. To transact any other business that may properly come before the special meeting, or any adjournment or
postponement of the special meeting, by or at the direction of the board of directors of BioClinica.

Holders of our common stock, $0.00025 par value per share, of record at the close of business on [ ] are entitled to notice of and to vote
at the Meeting, or any adjournment or adjournments thereof. A complete list of such stockholders will be open to the examination of any
stockholder at our principal executive offices at 826 Newtown-Yardley Road, Newtown, Pennsylvania for a period of 10 days prior to the
Meeting and will be available for examination at the Meeting. The Meeting may be adjourned from time to time without notice, other than by
announcement at the Meeting.

As a result of the Offer, Purchaser owns approximately [ ] shares of BioClinica common stock, representing approximately
[ 1% of the outstanding shares of common stock. Purchaser has indicated that it intends to vote all of its shares in favor of adopting
the Merger Agreement, and such vote will be sufficient to assure adoption of the Merger Agreement at the Meeting. As a result, the
affirmative vote of other BioClinica stockholders is not required to adopt the Merger Agreement. Each proxy granted may be revoked by
the stockholder appointing such proxy at any time before it is voted. If you receive more than one proxy card because your shares are registered
in different names or addresses, each such proxy card should be signed and returned to ensure that all of your shares will be voted.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SPECIAL STOCKHOLDER
MEETING TO BE HELD ON [ 1,2013

In accordance with rules approved by the Securities and Exchange Commission, we are providing this notice to our stockholders to advise
them of the availability on the Internet of our proxy materials related to the Meeting. The rules allow companies to provide access to proxy
materials in one of two ways. Because we have elected to utilize the "full set delivery" option, we are delivering our proxy materials to our
stockholders under the "traditional" method, by providing paper copies, as well as providing access to our proxy materials on a publicly
accessible Web site.
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Our proxy statement and proxy are enclosed. These materials are also available on the web site www.proxyvote.com.
By Order of the Board of Directors,

/s/ Ted 1. Kaminer

Ted I. Kaminer

Secretary
Newtown, Pennsylvania
[ 1,2013

THE MERGER HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE
SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED IN
THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES OF BIOCLINICA COMMON STOCK
THAT YOU OWN. PLEASE READ THE ATTACHED PROXY STATEMENT CAREFULLY, COMPLETE, SIGN AND DATE THE
ENCLOSED PROXY CARD AS PROMPTLY AS POSSIBLE AND RETURN IT IN THE ENCLOSED ENVELOPE.
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BIOCLINICA, INC.

826 Newtown-Yardley Road
Newtown, Pennsylvania 18940

PROXY STATEMENT

This Proxy Statement is furnished in connection with the solicitation by the Board of Directors of BioClinica, Inc., a Delaware corporation,
referred to as the Company or BioClinica, we, us or our, of proxies to be voted at the Special Meeting of Stockholders of BioClinica to be held
on [ ], 2013, referred to as the Meeting, at the Company's principal executive offices at 826 Newtown-Yardley Road, Newtown,
Pennsylvania 18940, at [ ], local time, and at any adjournment or adjournments thereof. Holders of record of common stock, $0.00025 par
value, referred to as our common stock, as of the close of business on [ ], 2013, will be entitled to notice of and to vote at the Meeting and
any adjournment or adjournments thereof. As of that date, there were [ ] shares of common stock issued and outstanding and entitled to vote.
Each share of common stock is entitled to one vote on any matter presented at the Meeting. The aggregate number of votes entitled to be cast at
the Meeting is [ 1.

If proxies in the accompanying form are properly executed and returned, the shares of common stock represented thereby will be voted in
the manner specified therein. If not otherwise specified, the shares of common stock represented by the proxies will be voted: (i) FOR the
adoption of the Agreement and Plan of Merger, dated as of January 29, 2013, by and among BioClinica, Parent and Purchaser (the "Merger
Agreement"); (ii) FOR the approval of a non-binding, advisory proposal regarding certain executive compensation described below that will be
payable as a result of the Merger (as defined below); and (iii) in the discretion of the persons named in the enclosed form of proxy on any other
proposals which may properly come before the Meeting or any adjournment or adjournments thereof. Any stockholder who has submitted a
proxy may revoke it at any time before it is voted, by written notice addressed to and received by the Secretary of BioClinica, by submitting a
duly executed proxy bearing a later date or by electing to vote in person at the Meeting. The mere presence at the Meeting of the person
appointing a proxy does not, however, revoke the appointment.

The presence, in person or by proxy, of holders of shares of common stock having, in the aggregate, a majority of the votes entitled to be
cast at the Meeting shall constitute a quorum. The affirmative vote of the holders of a majority of the outstanding shares of common stock
entitled to vote as of the record date of the Meeting is required for the adoption of the Merger Agreement, provided a quorum is present in
person or by proxy. Provided a quorum is present in person or by proxy, the approval of the non-binding advisory proposal regarding certain
executive compensation that will be payable as a result of the merger requires the affirmative vote of the holders of a majority of the shares
represented in person or by proxy at the Meeting and entitled to vote thereon.

Abstentions are included in the shares present at the Meeting for purposes of determining whether a quorum is present, and are counted as a
vote against for purposes of determining whether a proposal is approved. Broker non-votes (when shares are represented at the Meeting by a
proxy conferring only limited authority to vote on certain matters and no authority to vote on other matters) are included in the determination of
the number of shares represented at the Meeting for purposes of determining whether a quorum is present but are not counted for purposes of
determining whether a proposal has been approved. Thus, a broker non-vote will have the effect as a vote against the adoption of the Merger
Agreement but will have no effect on the outcome of the vote on the approval of the non-binding advisory proposal regarding certain executive
compensation that will be payable as a result of the merger.

This Proxy Statement, together with the related proxy card, is being mailed to our stockholders on or about [ 1, 2013.
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IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SPECIAL MEETING OF
STOCKHOLDERS TO BE HELD ON [ 1,2013.

This Proxy Statement and accompanying notice and proxy card are available on the web site www.proxyvote.com.
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SUMMARY TERM SHEET

This summary term sheet highlights material information contained in this proxy statement, but may not contain all of the information in
this proxy statement that is important to your voting decision. To understand the Merger Agreement fully, and for a more complete description
of the terms of the Merger (as defined herein), you should carefully read this entire proxy statement, the attached annexes and the documents
referred to and incorporated by reference herein as such documents contain important business and financial information about BioClinica that
has been filed with the Securities and Exchange Commission (the "SEC"). We have included section references in parentheses to direct you to
more complete descriptions of the topics presented in this summary term sheet. In this proxy statement: (1) the terms "BioClinica," "we," "us,"
and "our" refer to BioClinica, Inc., a Delaware corporation, (2) the term "Parent" refers to BioCore Holdings, Inc., a Delaware corporation,
and (3) the term "Purchaser” refers to BC Acquisition Corp., a Delaware corporation and wholly-owned subsidiary of Parent.

Proposals. You are being asked to vote on a proposal to adopt the Merger Agreement. Subject to the terms and conditions

of the Merger Agreement, Purchaser will be merged with and into BioClinica (the "Merger"), with BioClinica continuing

after the Merger as the surviving corporation and a wholly-owned subsidiary of Parent. Pursuant to the Merger Agreement,

the Merger will follow the closing of a tender offer (the "Offer") made by Purchaser for all of the outstanding shares of
BioClinica common stock. [The Offer expired on [ 1, 2013 and Purchaser acquired [ ] shares of BioClinica common
stock that were validly tendered and not withdrawn in the Offer, representing approximately [ 1% of the outstanding
shares of BioClinica common stock]. In addition, you are being asked to vote on a non-binding, advisory proposal regarding
certain executive compensation described below that will be payable as a result of the Merger. See "The Meeting" beginning

on page 7.

FParties to the Merger Agreement.

BioClinica BioClinica, Inc., a Delaware corporation, provides integrated clinical research technology solutions to
pharmaceutical, biotechnology, and medical device companies, and other organizations such as contract research
organizations, or CROs, engaged in global clinical studies. BioClinica's products and services include: medical
image management, electronic data capture, clinical data management, interactive voice and web response, clinical
trial supply forecasting tools, clinical trial management systems, and electronic image transport and archive

solutions. See "Information About BioClinica" beginning on page 6.

Parent BioCore Holdings, Inc., a Delaware corporation, was incorporated on January 22, 2013. Contemporaneously
with its execution of the Merger Agreement, Parent also executed an agreement pursuant to which Parent would
acquire CoreLab Partners, Inc. ("CoreLabs"), subject to the terms and conditions set forth therein (the "CoreLabs
Purchase Agreement"). CoreLabs is a provider of medical imaging services and cardiac safety solutions for

clinical trials. The terms and conditions of the CoreLabs Purchase Agreement have not been publicly disclosed,
however the closing of the transactions contemplated therein is conditioned upon the closing of the Merger.
To-date, Parent has engaged in no activities other than those incident to its formation, the Offer, the Merger, the
CoreLabs Purchase Agreement and the related financing. Parent is a wholly-owned subsidiary of BioCore

Holdings, LLC, a Delaware limited liability company. See "Information About Parent, Purchaser and Affiliates"

beginning on page 6.

Purchaser BC Acquisition Corp., a Delaware corporation, was incorporated on January 22, 2013 solely for the
purpose of the Merger. To-date, Purchaser has engaged in no activities other than those incident to its formation
and to the Offer and Merger. Purchaser currently owns [ ] shares of BioClinica common stock, representing
approximately [ 1% of

11
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the outstanding shares of common stock. Purchaser is a wholly-owned subsidiary of Parent. See "Information
About Parent, Purchaser and Affiliates" beginning on page 6.

Board Recommendation. The Board of Director of BioClinica (the "Board of Directors") has unanimously (i) determined
that the Offer, the Merger, the Merger Agreement and the transactions contemplated thereby are advisable and in the best
interests of BioClinica and its stockholders; (ii) adopted the Merger Agreement and approved the transactions contemplated
thereby; (iii) resolved to recommend acceptance of the Offer and, if required, adoption of the Merger Agreement by
BioClinica's stockholders; and (iv) taken all other actions necessary to exempt the Offer, the Merger, the Merger Agreement
and the transactions contemplated thereby from any "fair price," "moratorium," "control share acquisition," "interested
stockholder," "business combination" or other similar statute or regulation. In addition, the Board of Directors also has
adopted a resolution approving an amendment to the Amended and Restated Rights Agreement, dated as of March 23, 2011,
between BioClinica and Computershare Trust Company, N.A. (the "Rights Agreement") essentially providing that the
Rights Agreement shall be inapplicable to the Merger Agreement and the transactions contemplated thereby, including the

non

Offer and the Merger. Accordingly, the Board of Directors recommends that you vote FOR the adoption of the Merger
Agreement. See "Proposal One: The Merger Recommendation of the Board of Directors; Reasons for the Merger" beginning

on page 13.

Opinion of EP Securities LLC. In connection with the Merger, the Board of Directors received a written opinion from EP
Securities LLC ("Excel"), as to the fairness, from a financial point of view and as of the date of its opinion, of the merger
consideration to be received by holders of BioClinica common stock pursuant to the Merger Agreement. The full text of
Excel's written opinion, dated as of January 29, 2013, is attached to this proxy statement as Annex B. Holders of BioClinica
common stock are encouraged to read this opinion carefully in its entirety for a description of the assumptions made,

procedures followed, matters considered and limitation on the review undertaken. Excel's opinion was provided to the
Board of Directors in connection with, and for the purposes of, its evaluation of the merger consideration from a
financial point of view. Excel's opinion does not address any other aspect of the Merger or any related transaction
and does not constitute a recommendation to any stockholder of BioClinica as to how such stockholder should vote or
act with respect to the Merger or any related transaction. See "Proposal One: The Merger Opinion of BioClinica's

Financial Advisor" beginning on page 17.

Purpose of the Merger. The purpose of the Offer and the Merger is for Parent, through Purchaser, to acquire control of, and
the entire equity interest in, BioClinica. The acquisition will be accomplished by a merger of Purchaser with and into
BioClinica, with BioClinica surviving the Merger as a wholly-owned subsidiary of Parent. If the Merger is consummated,
each outstanding share of BioClinica common stock (other than shares held in BioClinica's treasury, shares owned by
BioClinica's subsidiaries, Parent or Purchaser or shares held by stockholders who perfect appraisal rights in accordance with
Delaware law), will be converted into the right to receive $7.25 in cash without interest and less applicable withholdings.

See "Proposal One: The Merger Purpose and Effects of the Merger; Merger Consideration" beginning on page 16.

Procedure for Receiving Merger Consideration. As soon as reasonably practicable after the consummation of the Merger, a
paying agent will mail a letter of transmittal and instructions to you and other BioClinica stockholders. The letter of
transmittal and instructions will tell you how to surrender your stock certificates or book-entry shares in exchange for the
merger consideration. You should not return your stock certificates with the enclosed proxy card, and you should not
forward your stock certificates to the paying agent without a letter of transmittal.

12
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Non-Solicitation. We have agreed not to solicit, initiate, induce, encourage or assist proposals from any person relating to
any alternative acquisition transaction or, subject to certain exceptions, participate or engage in any discussions or
negotiations with any person concerning any alternative acquisition transaction. We may take certain actions if the Board of
Directors determines in good faith that it has received an unsolicited bona fide "superior proposal" as specified in the Merger

Agreement.

Conditions to Closing. Before we can complete the Merger, a number of conditions must be satisfied (or waived to the
extent permitted by law). These conditions include, among others:

the Merger Agreement having been adopted by the requisite vote of the stockholders of BioClinica, if necessary or
required by applicable law; and

there not being in effect any order, judgment, decision, decree, injunction, ruling, writ or assessment of any
governmental authority of competent jurisdiction, and no law having been enacted (and remaining in effect) by
any governmental authority of competent jurisdiction, which, in any case, prohibits or makes illegal the
consummation of the Merger.

See "The Merger Agreement The Merger" beginning on page 37.

Date, Time, Place and Purpose of the Meeting. The Meeting will be held at BioClinica's principal executive offices located
at 826 Newtown-Yardley Road, Newtown, Pennsylvania 18940, on [ 1,2013, at [ ] a.m., local time, for BioClinica
stockholders to consider and vote on (i) the proposal to adopt the Merger Agreement and (ii) the non-binding, advisory
proposal regarding certain executive compensation that will be payable as a result of the Merger. See "The Meeting Date,

Time, Place and Purpose of the Meeting" beginning on page 7.

Record Date and Quorum. You are entitled to vote at the Meeting if you owned shares of BioClinica common stock at the
close of business on [ 1, 2013, which is the record date for the Meeting. You will have one vote for each share of
BioClinica common stock that you owned on the record date. As of the record date, there were [ ] shares of BioClinica
common stock entitled to vote at the Meeting. The holders of a majority of the outstanding shares of BioClinica common
stock at the close of business on the record date represented in person or by proxy will constitute a quorum for purposes of

the Meeting. See "The Meeting Record Date and Quorum" beginning on page 8.

Vote Required. Adoption of the Merger Agreement requires the affirmative vote of the holders of a majority of the
outstanding shares of common stock entitled to vote as of the record date of the Meeting. Each outstanding share of
BioClinica common stock on the record date entitles the holder to one vote on this proposal. If you fail both to attend the
Meeting in person and to submit a proxy, the effect will be that your shares will not be counted for purposes of
determining whether a quorum is present at the Meeting. In addition, if you fail to vote by proxy or in person or if
you ABSTAIN from voting and a quorum is present, your failure to vote or your abstention will have the same effect
as a vote against the adoption of the Merger Agreement. Broker non-votes will also have the same effect as voting
against the adoption of the Merger Agreement for purposes of the votes described above. Furthermore, the vote on the
non-binding, advisory proposal regarding certain executive compensation payable as a result of the Merger requires the
affirmative vote of the holders of a majority of the shares represented in person or by proxy at the Meeting and entitled to
vote thereon. An abstention will have the same effect as a vote against the non-binding, advisory proposal regarding certain
executive compensation. Because brokers do not have discretionary authority to vote on proposals presented at the Meeting,
broker non-votes will not count as votes either for or against the non-binding, advisory proposal regarding certain executive

compensation. Purchaser owns [ ] shares of BioClinica common stock, representing approximately [ 1% of the

il
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outstanding shares of common stock. Purchaser has indicated that it intends to vote all such shares in favor of the
proposals. Thus, the approval of both proposals is assured without the vote of any other stockholder. See "The
Meeting Vote Required" beginning on page 8.

Delisting and Deregistration of BioClinica common stock. We have agreed that prior to the effective time of the Merger we
will cooperate with Parent and use commercially reasonable efforts to take, or cause to be taken, all actions, and do or cause
to be done all things, reasonably necessary, proper or advisable under applicable laws and rules and policies of The
NASDAQ Global Market (the "NASDAQ") to cause the delisting of BioClinica and the shares from the NASDAQ as
promptly as practicable after the effective time of the Merger and the deregistration of the shares under the Exchange Act as

promptly as practicable after such delisting.

Interests of BioClinica's Directors and Executive Officers in the Merger. In considering the recommendations of the Board
of Directors with respect to the Merger, you should be aware that certain members of management and the Board of
Directors may be deemed to have certain interests in the transactions contemplated by the Merger Agreement that are in
addition to the interests of BioClinica's stockholders generally. The Board of Directors was aware of these interests and
considered that such interests may be different from or in addition to the interests of BioClinica's stockholders generally,
among other matters, in determining to approve the Merger Agreement and the transactions contemplated thereby. See

"Proposal One: The Merger Interests of BioClinica's Directors and Executive Officers in the Merger" beginning on page 26.

Appraisal Rights. Pursuant to Delaware law, our stockholders have the right to dissent from the Merger and receive a cash
payment for the judicially determined fair value of their shares of BioClinica common stock, plus interest, if any, on the
amount determined to be the fair value. The judicially determined fair value could be greater than, equal to or less than the
$7.25 per share that our stockholders are entitled to receive in the Merger. To exercise their appraisal rights, stockholders
must not vote in favor of the adoption of the Merger Agreement and must strictly comply with specific procedures set forth
in Section 262 of the General Corporation Law of the State of Delaware (the "DGCL"). If you vote for the adoption of the
Merger Agreement, you will waive your rights to seek appraisal of your shares of BioClinica common stock under Delaware
law. This proxy statement constitutes our notice to our stockholders of the availability of appraisal rights in connection with
the Merger in compliance with the requirements of Section 262 of the DGCL. The procedural requirements for perfecting
appraisal rights under Section 262 of the DGCL are summarized in this proxy statement in the section titled "Appraisal
Rights" beginning on page 55. Additionally, a copy of Section 262, which grants appraisal rights and governs the procedures

for perfecting such rights, is attached to this proxy statement as Annex C.

Financing. Upon the closing of the Offer, an aggregate of $[ ] was contributed to Parent by JLL Partners Fund VI, L.P.,

a Delaware limited partnership (the "Sponsor"), and certain other investors. See "Proposal One: The Merger Financing;

Source of Funds" beginning on page 33. Pursuant to the Offer, Purchaser acquired [ ] shares for an aggregate of $[ 1,
which amount was provided by Parent. Purchaser estimates that the total amount of cash required to acquire all currently
outstanding shares pursuant to the Merger (other than shares held by Purchaser) and to pay related fees and expenses will be
approximately $[ ]. All such funds will be provided by Parent and from available cash of BioClinica. Parent and

Purchaser do not anticipate the need to seek alternate sources of funding.

Material United States Federal Income Tax Consequences of the Merger. The receipt of cash in exchange for shares in the
Merger will be a taxable transaction for United States federal income

v
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tax purposes. In general, a U.S. holder who receives cash in exchange for shares in the Merger will recognize capital gain or
loss for United States federal income tax purposes equal to the difference, if any, between the amount of cash received and
such U.S. holder's adjusted tax basis in the shares surrendered. Any such gain or loss would be long-term capital gain or loss
if the holding period for the shares exceeded one year. The deductibility of capital losses is subject to certain limitations.
Gain or loss must be calculated separately for each block of shares (i.e., shares acquired at the same cost in a single
transaction) exchanged for cash in the Merger. We recommend that our stockholders consult their own tax advisors as

to the particular tax consequences to them of the Merger. See "Proposal One: The Merger Material U.S. Federal Income
Tax Consequences of the Merger" beginning on page 33.

Treatment of Options. Neither Parent nor Purchaser will assume any of BioClinica's stock options in connection with the
Merger or any other transactions contemplated in the Merger Agreement. All outstanding options vested and became
exercisable for shares upon the closing of the Offer. To the extent not exercised prior to the effective time of the Merger,
each outstanding, unexercised option will be deemed exercised and cancelled in connection with the Merger and, in
consideration for such deemed exercise and cancellation, each former holder of any such cancelled option will receive a cash
payment equal to the product of (i) the excess, if any, of $7.25 over the exercise price per share previously subject to such
option times (ii) the total number of shares subject to such option; provided, that, if the exercise price per share of any such
option is equal to or greater than $7.25, such option will be cancelled and terminated without any cash payment being made
in respect thereof. BioClinica will take all actions necessary under BioClinica's plans and arrangements to effect the

foregoing, including delivering all notices and making any determinations or resolutions of the Board of Directors.

Anticipated Closing of Merger. We are working toward completing the Merger as soon as practicable, and assuming the
adoption of the Merger Agreement by our stockholders, we anticipate that the Merger will be completed promptly following

the Meeting. See "The Merger Agreement The Merger" beginning on page 37.

Additional Information. You can find more information about BioClinica in the periodic reports and other information we
file with the SEC. The information is available at the SEC's public reference facilities and at the website maintained by the
SEC at www.sec.gov. See "General" beginning on page 58.
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QUESTIONS AND ANSWERS ABOUT THE MEETING AND THE MERGER

This section of the proxy statement provides brief answers to some of the questions that may be raised by the Merger Agreement and the

Merger, but it may not contain all of the information about the Merger that is important to you. You are encouraged to read the entire proxy
statement carefully, including the information in the annexes.

Q:

What is the proposed transaction?

The proposed transaction is the acquisition of BioClinica by Parent, pursuant to the Merger Agreement. Once the Merger Agreement
has been adopted by our stockholders at the Meeting and subject to the absence of any injunction or law prohibiting consummation of
the Merger, Purchaser, a wholly-owned subsidiary of Parent, will be merged with and into BioClinica, with BioClinica surviving as a
wholly-owned subsidiary of Parent.

What will I be entitled to receive in the Merger?

Upon completion of the Merger, holders of BioClinica common stock (other than any shares held in BioClinica's treasury, any shares
owned by BioClinica's subsidiaries, Parent or Purchaser, or any shares held by BioClinica stockholders who perfect appraisal rights in
accordance with Delaware law), will be entitled to receive $7.25 in cash, without interest and less any required withholding taxes, for
each share of BioClinica common stock held by them. Holders of BioClinica common stock will not own shares in the surviving
corporation and will no longer hold any stock of BioClinica. Upon the consummation of the Merger, each outstanding stock option to
purchase shares of BioClinica common stock will be cancelled and converted into the right to receive an amount in cash (subject to
applicable withholding taxes) equal to (a) the excess, if any, of the merger consideration of $7.25 per share over the per share exercise
price of the stock option, multiplied by (b) the number of shares of BioClinica common stock subject to the stock option.

Where and when is the Meeting?

The Meeting will take place at BioClinica's principal executive offices located at 826 Newtown-Yardley Road, Newtown,
Pennsylvania 18940, on [ 1,2013, at [ ] a.m., local time.

May I attend the Meeting?

All stockholders of record at the close of business on [ 1, 2013, which is the record date for the Meeting, may attend the Meeting.
In order to be admitted to the Meeting, a form of government-issued personal identification will be required.

In addition, if your shares are held in the name of a bank, broker or other holder of record, and you plan to attend the Meeting, you
must present proof of your ownership of BioClinica common stock, such as a bank or brokerage account statement, to be admitted to
the Meeting. You also must present a proxy issued to you by the holder of record of your shares at the Meeting.

No cameras, recording equipment, electronic devices, large bags, briefcases or packages will be permitted at the Meeting.

What other proposals are being voted on at the Meeting?

In addition to the proposal to adopt the Merger Agreement, stockholders will vote at the Meeting on a non-binding, advisory proposal
regarding certain executive compensation that will be payable as a result of the Merger.
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Q:
What vote of stockholders is required to approve the proposals?

A:
The Merger Agreement must be adopted by the affirmative vote of the holders of a majority of the outstanding shares of common
stock entitled to vote as of the record date of the Meeting. The vote on the non-binding, advisory proposal regarding certain executive
compensation that will be payable as a result of the Merger requires the affirmative vote of the holders of a majority of the shares
represented in person or by proxy at the Meeting and entitled to vote thereon. As a result of the Offer, Purchaser owns [ 1
shares of BioClinica common stock, representing approximately [ 1% of the outstanding shares of common stock.
Purchaser has indicated that it will vote all such shares in favor of the proposals. Thus, the approval of both proposals is
assured without the vote of any other stockholder.

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

A:
The Board of Directors recommends that you vote FOR the proposal to adopt the Merger Agreement and FOR the non-binding,
advisory proposal regarding certain executive compensation that will be payable as a result of the Merger. Before voting, you should
read "Proposal One: The Merger Recommendation of the Board of Directors; Reasons for the Merger" for a discussion of the factors
that the Board of Directors considered in deciding to recommend the adoption of the Merger Agreement.

Q:
Who may vote at the Meeting?

A:
You may vote at the Meeting if you were a holder of BioClinica common stock at the close of business on [ 1, 2013, which is the
record date for the Meeting.

Q:
How many shares are entitled to vote at the Meeting?

A:
Each share of BioClinica common stock on the record date is entitled to one vote on the proposal to adopt the Merger Agreement and
one vote on the non-binding, advisory proposal regarding certain executive compensation that will be payable as a result of the
Merger. As of the close of business on the record date, there were [ ] shares of BioClinica common stock outstanding held by
approximately [ ] stockholders of record. See "The Meeting" beginning on page 7.

Q:
What does it mean if I get more than one proxy card?

A:
If you have shares of BioClinica common stock that are registered differently and are in more than one account, you will receive more
than one proxy card. Please follow the directions for voting on each of the proxy cards you receive to ensure that all of your shares are
voted.

Q:
How do I vote?

A:
In order to vote, you must either designate a proxy to vote on your behalf or attend the Meeting and vote your shares in person. The
Board of Directors requests your proxy, even if you plan to attend the Meeting, so your shares will be counted toward a quorum and
will be voted at the Meeting even if you later decide not to attend.

Q:
How can I vote in person at the Meeting?

A:

If you hold shares in your name as the stockholder of record, you may vote those shares in person at the Meeting by giving us a signed
proxy card or ballot before voting is closed. If you want to do that, please bring a form of government-issued personal identification
with you to the Meeting. Even if you plan to attend the Meeting, we recommend that you submit a proxy for your shares in advance as
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you hold shares in "street name" (that is, through a broker, bank or other nominee), you may vote those shares in person at the Meeting
only if you obtain and bring with you a signed proxy from the necessary nominees giving you the right to vote the shares. To do this,
you should contact your broker, bank or other nominee.

How can I vote without attending the Meeting?

If you hold shares in your name as the stockholder of record, then you received this proxy statement and a proxy card from us. In that
event, you may complete, sign, date and return your proxy card in the postage-paid envelope provided. If your shares are held in street
name, please follow the instructions on your proxy card to instruct your broker or other nominee to vote your shares. Without those
instructions, your shares will not be voted.

How can I revoke my proxy?

If you are a stockholder of record, you may change your mind and revoke your proxy at any time before it is voted at the Meeting by:

sending a written notice to revoke your proxy to the Secretary of BioClinica, 826 Newtown-Yardley Road, Newtown,
Pennsylvania 18940, which must be received by BioClinica before the Meeting commences;

transmitting a proxy by mail at a later date than your prior proxy, which must be received by BioClinica before the Meeting

commences; or

attending the Meeting and voting in person or by proxy. Please note that attendance at the Meeting will not by itself
constitute revocation of a proxy.

If you hold your shares in street name, you should contact your broker, bank or other nominee if you wish to revoke your proxy.

What is a quorum?

A quorum of the holders of the outstanding shares of BioClinica common stock must be present for the Meeting to be held. A quorum
is present if the holders of a majority of the outstanding shares of BioClinica common stock, counted as a single class, entitled to vote
are present at the Meeting, either in person or represented by proxy. Withheld votes, abstentions and broker non-votes are counted as
present for the purpose of determining whether a quorum is present. Since Purchaser currently owns approximately [ 1% of
the outstanding shares of common stock, Purchaser's presence at the Meeting, in person or by proxy, is sufficient to constitute
a quorum without the presence of any other BioClinica stockholder.

How are votes counted?

You may vote "FOR," AGAINST or ABSTAIN from voting on each of the proposals. Abstentions will count for the purpose of
determining whether a quorum is present, but will not count as votes cast on a proposal. If you ABSTAIN with respect to the proposal
to adopt the Merger Agreement, it has the same effect as if you vote AGAINST the approval of that matter. However, abstentions will
not have an effect on the outcome of the vote on the non-binding, advisory proposal regarding certain executive compensation

described below that will be payable as a result of the Merger.

A broker non-vote generally occurs when a broker, bank or other nominee holding shares on your behalf does not vote on a proposal
because the nominee has not received your voting instructions and lacks discretionary power to vote the shares. Broker non-votes will
count for the purpose of determining whether a quorum is present, but will not count as votes cast on a proposal. A broker
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non-vote will have the same effect as a vote AGAINST the adoption of the Merger Agreement, but will have no effect on the outcome
of the vote on the non-binding, advisory proposal regarding certain executive compensation described below that will be payable as a
result of the Merger.

A properly executed proxy card received by the Secretary of BioClinica before the Meeting, and not revoked, will be voted as directed
by you. If you properly execute and deliver your proxy card without indicating your vote, your shares will be voted FOR the adoption

of the Merger Agreement and FOR the non-binding, advisory proposal regarding certain executive compensation described below that
will be payable as a result of the Merger.

Who will bear the costs of this solicitation?

We will pay the costs of this solicitation, which will be made primarily by mail. Proxies also may be solicited in person, by telephone,
facsimile or similar means, or by our directors, officers or employees without additional compensation.

When do you expect the Merger to be completed?

We are working toward completing the Merger as soon as practicable, and assuming that no law or governmental order, judgment,
decision, decree, injunction, ruling, writ or assessment prohibits the consummation of the Merger, we anticipate that the Merger will
be completed promptly following the Meeting. See "The Merger Agreement The Merger" beginning on page 37.

Should I send in my stock certificates now?

No. Shortly after the Merger is completed, you will receive a letter of transmittal with instructions informing you how to surrender
your stock certificates or book-entry shares to the paying agent in order to receive the merger consideration, without interest. You
should use the letter of transmittal to exchange your BioClinica stock certificates or book-entry shares for the merger consideration to
which you are entitled as a result of the Merger. If your shares are held in street name by your broker, you will receive instructions

from your broker as to how to effect the surrender of your shares and receive cash for those shares. Do not send any stock
certificates with your proxy.

What do I need to do now?

We encourage you to read this proxy statement carefully in its entirety, including its annexes, and to consider how the Merger affects
you. If you are a stockholder of record, then you can ensure that your shares are voted at the Meeting by completing, signing and
dating the enclosed proxy card and returning it in the envelope provided. If you hold your shares in "street name," you can ensure that
your shares are voted at the Meeting by instructing your broker on how to vote, as discussed below.

4
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement contains forward-looking statements that involve risks and uncertainties, including, but not limited to, statements
concerning the ability of BioClinica to complete the Merger. These statements relate to expectations concerning matters that are not historical
facts. Words such as "projects,”" "believes," "anticipates,” "will," "estimates," "plans," "expects," "intends," and similar words and expressions
are intended to identify forward-looking statements. These forward-looking statements are based on the current expectations, assumptions,
estimates and projections about BioClinica and the industries in which BioClinica operates. These forward-looking statements involve known
and unknown risks that may cause BioClinica's actual results and performance to be materially different from the future results and performance
stated or implied by the forward-looking statements. In light of the significant uncertainties inherent in the forward-looking information included
in this discussion, the inclusion of such information should not be regarded as a representation by BioClinica or any other person that
BioClinica's objectives or plans will be achieved. Important factors which could cause our actual results to differ materially from those
expressed or implied in the forward-looking statements are detailed in filings with the SEC made from time to time by BioClinica, including
BioClinica's Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K and the following:

non non non

the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement;

risks associated with the closing of the Merger, including the possibility that the Merger may not occur due to the failure of
the parties to satisfy the conditions in the Merger Agreement;

the failure of BioClinica to obtain required stockholder approval;

the inability of the parties to secure required governmental or third party consents to and authorizations for the Merger;

the occurrence of events that would have a material adverse effect on BioClinica as described in the Merger Agreement; and

the effect of the announcement of the Merger on BioClinica's customer relationships, operating results and business
generally, including BioClinica's ability to retain key employees.

You should not place undue reliance on forward-looking statements. BioClinica cannot guarantee any future results, levels of activity,
performance or achievements. The statements made in this proxy statement represent BioClinica's views as of the date of this proxy statement,
and it should not be assumed that the statements made herein remain accurate as of any future date. Moreover, BioClinica assumes no obligation
to update forward-looking statements or update the reasons actual results could differ materially from those anticipated in forward-looking
statements, except as required by law.

INFORMATION ABOUT BIOCLINICA

BioClinica provides integrated clinical research technology solutions to pharmaceutical, biotechnology, medical device companies and
other organizations such as contract research organizations, or CROs, engaged in global clinical studies. BioClinica's products and services
include: medical image management, electronic image transport and archive solutions, electronic data capture, clinical data management,
interactive voice and web response, clinical trial supply forecasting tools and clinical trial management software solutions. By supplying
enterprise-class software and hosted solutions accompanied by expert services to fully utilize these tools, BioClinica believes that its offerings
provide its clients, large and small, improved speed and efficiency in the execution of clinical studies, with reduced clinical and business risk.
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BioClinica's solutions support clinical stage research and development, or R&D, functions for our clients, and specifically, the collection,
cleaning, and reporting of data related to their clinical trials. For large pharmaceutical and biotechnology companies, outsourcing these services
to BioClinica is a cost effective alternative to the fixed cost model associated with internal drug development. Moreover, these large companies
can benefit from BioClinica's technical resource pool, broad therapeutic expertise, and global infrastructure to support simultaneous
multi-country clinical trials. For smaller companies, BioClinica provides the focused expertise and the manpower that they simply may not have
in-house to pursue the resource-intensive clinical stages of drug development.

BioClinica's vision is to build critical mass in the complementary disciplines of clinical research related to data collection and
processing especially those which can benefit from our information technology products and support services and to integrate these offerings in
ways that yield efficiency and value for our clients. BioClinica's goal is to provide demonstrable benefits to sponsor clients through this strategy,
that is, more reliable, faster and less expensive drug development. BioClinica believes that the outsourcing of these services should continue to
increase in the future because of continued pressure on clinical trial sponsors, including factors such as: the need to more tightly manage costs,
capacity limitations, reductions in marketing exclusivity periods, the desire to reduce development time, increased globalization of clinical trials,
productivity challenges, imminent patent expirations, and more stringent regulation. BioClinica believes these trends will continue to create
opportunities for companies like BioClinica that are focused on improving the efficiency of drug and medical device development.

BioClinica was incorporated in Delaware in 1987 under the name Wise Ventures, Inc. BioClinica's name was changed to Bio-Imaging
Technologies, Inc. in 1991 and to BioClinica, Inc. in 2009. The address of BioClinica's principal executive offices is 826 Newtown-Yardley
Road, Newtown, Pennsylvania, 18940, and BioClinica's telephone number is 267-757-3000

INFORMATION ABOUT PARENT, PURCHASER AND AFFILIATES

Purchaser, a Delaware corporation, was incorporated on January 22, 2013 solely for the purpose of the Merger. Its business address is
450 Lexington Avenue, 31st Floor, New York, New York 10017, and its telephone number at that address is (212) 286-8600. To-date, Purchaser
has engaged in no activities other than those incident to its formation and to the Offer and Merger. As a result of the Offer, Purchaser
currently owns [ ] shares of BioClinica common stock, representing approximately [ 1% of the outstanding shares of common
stock Purchaser is a wholly-owned subsidiary of Parent.

Parent, a Delaware corporation, was incorporated on January 22, 2013. Its business address is 450 Lexington Avenue, 31st Floor, New
York, New York 10017, and its telephone number at that address is (212) 286-8600. Contemporaneously with its execution of the Merger
Agreement, Parent also executed the CoreLabs Purchase Agreement. CoreLabs is a provider of medical imaging services and cardiac safety
solutions for clinical trials. The terms and conditions of the CoreLabs Purchase Agreement have not been publicly disclosed, however the
closing of the transactions contemplated therein is conditioned upon the closing of the Merger. To-date, Parent has engaged in no activities other
than those incident to its formation, the Offer, the Merger, the CoreLabs Purchase Agreement and the related financing. Parent is a
wholly-owned subsidiary of BioCore Holdings, LLC, a Delaware limited liability company ("Intermediate Holdco").

Intermediate Holdco, a Delaware limited liability company, was formed on January 29, 2013. Its business address is 450 Lexington
Avenue, 31st Floor, New York, New York 10017, and its telephone number at that address is (212) 286-8600. To-date, Intermediate Holdco has
engaged in no activities other than those incident to its formation and to the Offer and Merger. Intermediate Holdco has one member, JLL ICE
Holdings, LLC, a Delaware limited liability company ("Holdco").
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Holdco, a Delaware limited liability company, was formed on January 22, 2013. Its business address is 450 Lexington Avenue, 31st Floor,
New York, New York 10017, and its telephone number at that address is (212) 286-8600. The Sponsor was the sole initial member of Holdco.
Contemporaneously with the execution of the Merger Agreement by Parent and Purchaser, Holdco executed an investment agreement pursuant
to which affiliates of Ampersand and SVLS invested in Holdco upon the closing of the Offer (the "Investment Agreement"). Following the
closing of the Offer, the Sponsor continued to be the majority and controlling member of Holdco. To-date, Holdco has engaged in no activities
other than those incident to its formation, the Offer, the Merger, the Investment Agreement and the related financing.

The general partner of the Sponsor is JLL Associates VI, L.P., a Delaware limited partnership ("JLL Associates VI LP"), and the general
partner of JLL Associates VI, L.P. is JLL Associates G.P. VI, LLC, a Delaware limited liability company ("JLL Associates VI LLC" and,
together with JLL Associates VI LP and its affiliates, including JLL Partners, Inc., "JLL"). Paul S. Levy, a Managing Director of JLL, is the sole
member of JLL Associates VI LLC. The business address for each of the foregoing entities is 450 Lexington Avenue, 31st Floor, New York,

New York 10017, and the telephone number at that address for each such entity is (212) 286-8600. Pursuant to the Investment Agreement, upon
the closing of the Offer, the parties to the Investment Agreement contributed an aggregate of $[ ] to Parent in order to fund the acquisition of
shares pursuant to the Offer and the Merger.

JLL is a New York-based leading private equity investment firm with approximately $4 billion of capital under management. JLL's
investment philosophy is to partner with outstanding management teams and invest in companies that they can continue to grow into market
leaders. JLL has invested in a variety of industries, with special focus on the healthcare and pharmaceutical services industries. More
information on JLL can be found on the website www.jllpartners.com. The information contained in, accessible from or connected to JLL's
website is not incorporated into, or otherwise a part of, this Offer to Purchase.

THE MEETING

Date, Time, Place and Purpose of the Meeting

This proxy statement is being furnished to BioClinica stockholders as part of the solicitation of proxies by the Board of Directors for use at
the Meeting be held at BioClinica's principal executive offices located at 826 Newtown-Yardley Road, Newtown, Pennsylvania 18940, on
[ 1,2013, at [ ] a.m., local time. The purpose of the Meeting is to consider and vote upon a proposal to adopt the Merger Agreement and
a non-binding, advisory proposal regarding certain executive compensation described below that will be payable as a result of the Merger. Our
stockholders must adopt the Merger Agreement in order for the Merger to occur. A copy of the Merger Agreement is attached to this proxy
statement as Annex A and is incorporated by reference herein.

The Board of Directors has unanimously (i) determined that the Offer, the Merger, the Merger Agreement and the transactions
contemplated thereby are advisable and in the best interests of BioClinica and its stockholders; (ii) adopted the Merger Agreement and approved
the transactions contemplated thereby; (iii) resolved to recommend acceptance of the Offer and, if required, adoption of the Merger Agreement
by BioClinica's stockholders; and (iv) taken all other actions necessary to exempt the Offer, the Merger, the Merger Agreement and the
transactions contemplated thereby from any "fair price," "moratorium," "control share acquisition," "interested stockholder," "business
combination" or other similar statute or regulation. In addition, the Board of Directors also has adopted a resolution approving an amendment to
the Rights Agreement essentially providing that the Rights Agreement shall be inapplicable to the Merger Agreement and the transactions
contemplated thereby, including the Offer and the Merger.

non

25



Edgar Filing: BIOCLINICA INC - Form PREM14A

Table of Contents

Record Date and Quorum

The holders of record of BioClinica common stock at the close of business on [ 1, 2013, which is the record date for the Meeting, are
entitled to receive notice of, and to vote at, the Meeting. Each holder will have one vote for each share of BioClinica common stock that such
holder owns on the record date. As of the close of business on the record date, there were [ ] shares of BioClinica common stock outstanding
held by approximately [ ] stockholders of record.

The holders of a majority of the outstanding shares of BioClinica common stock at the close of business on the record date represented in
person or by proxy will constitute a quorum for purposes of the Meeting. A quorum is necessary to hold the Meeting. Any shares of common
stock held in treasury by BioClinica or by any of our subsidiaries are not considered to be outstanding for purposes of determining whether a
quorum is present. Once a share is represented at the Meeting, it will be counted for the purpose of determining a quorum at the Meeting and any
adjournment or postponement of the Meeting. However, if a new record date is set for the adjourned or postponed Meeting, then a new quorum
will have to be established. If a quorum is not present, the Meeting may be adjourned or postponed from time to time without further notice, if

the time and place of the adjourned or postponed meeting are announced at the Meeting, until a quorum is obtained. Since Purchaser currently
owns approximately [ 1% of the outstanding shares of BioClinica common stock, Purchaser's presence at the Meeting, in person or
by proxy, is sufficient to constitute a quorum without the presence of any other BioClinica stockholder.

Vote Required

Adoption of the Merger Agreement requires the affirmative vote of the holders of a majority of the outstanding shares of common stock
entitled to vote as of the record date of the Meeting. Each outstanding share of BioClinica common stock on the record date entitles the holder to
one vote on this proposal.

Approval of the non-binding, advisory proposal regarding certain executive compensation described below that will be payable as a result
of the Merger requires the affirmative vote of the holders of a majority of the shares represented in person or by proxy at the Meeting and
entitled to vote thereon. Each outstanding share of BioClinica common stock on the record date entitles the holder to one vote on this proposal.

Purchaser currently owns approximately [ 1% of the outstanding shares of BioClinica common stock and has indicated that it
intends to vote its shares in favor of both proposals. Thus, the approval of both proposals is assured without the vote of any other
stockholder.

Proxies; Revocability of Proxies

If you are a stockholder of record and submit a proxy by mail, your shares will be voted at the Meeting as you indicate on your proxy card.
If no instructions are indicated on your proxy card, your shares of BioClinica common stock will be voted FOR the adoption of the Merger
Agreement and FOR the non-binding, advisory proposal regarding certain executive compensation payable as a result of the Merger.

If your shares are held in street name by your broker, bank or other nominee, you should instruct your broker how to vote your shares using
the instructions provided by your broker. If you have not received voting instructions or require further information regarding such voting
instructions, contact your broker, bank or other nominee for directions on how to vote your shares. Brokers who hold shares in street name for
customers may not be permitted to exercise their voting discretion with respect to the approval of the proposals before the Meeting and in such
instance, absent specific instructions from the beneficial owner of such shares, are not empowered to vote such shares with
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respect to the adoption of the Merger Agreement. Such shares will constitute "broker non-votes." shares of common stock held by persons
attending the Meeting but not voting, or shares for which BioClinica has received proxies with respect to which holders have abstained from
voting, will be considered abstentions. Abstentions and broker non-votes will be treated as shares that are present and entitled to vote at the
Meeting for purposes of determining whether a quorum exists, but will have the same effect as a vote AGAINST adoption of the Merger
Agreement. However, abstentions and broker non-votes will have no effect on the outcome of the vote on the non-binding, advisory proposal
regarding certain executive compensation described below that will be payable as a result of the Merger.

You may revoke your proxy at any time before the vote is taken at the Meeting. To revoke your proxy, you must advise the Secretary of
BioClinica, 826 Newtown-Yardley Road, Newtown, Pennsylvania 18940, in writing, submit a proxy dated after the date of the proxy you wish
to revoke or attend the Meeting and vote your shares in person. Attendance at the Meeting will not by itself constitute revocation of a proxy.

Please note that if you have instructed your broker to vote your shares, the options for revoking your proxy described in the paragraph
above do not apply and instead you must follow the directions provided by your broker to change these instructions.

The Board of Directors is not aware of any matter to be presented for action at the Meeting other than the adoption of the Merger
Agreement and the non-binding, advisory proposal regarding certain executive compensation that will be payable as a result of the Merger, and
does not intend to bring any other matters before the Meeting.

Solicitation of Proxies

We will pay the costs associated with this proxy solicitation. In addition to soliciting proxies by mail, our directors, officers and employees
may solicit proxies personally and by telephone, facsimile or other electronic means of communication. These persons will not receive
additional or special compensation for such solicitation services.

PROPOSAL ONE: THE MERGER

This section of the proxy statement describes certain material aspects of the Merger, but it may not contain all of the information about the
Merger that is important to you. For a more complete understanding of the Merger, we encourage you to carefully read this entire proxy
statement, including the copy of the Merger Agreement attached to this proxy statement as Annex A, in its entirety.

Background of the Merger

The decision by the Board of Directors to approve the Merger Agreement was the outcome of more than an eight-month process in which
17 private equity funds and four potential strategic partners were contacted to assess potential strategic alternatives available to BioClinica in an
effort to maximize delivered stockholder value. The Board of Directors considered numerous factors when approving the Merger Agreement, as
more fully set forth below in the section entitled "Proposal One: The Merger Recommendation of the Board of Directors; Reasons for the
Merger" such as various stock market conditions negatively impacting BioClinica, including the relative performance of BioClinica's common
stock in the public trading market and low trading volume relative to its positive business developments this past year, coupled with the
increasing cost of being a public company in the United States.

On May 16, 2012, the Board of Directors met with BioClinica senior management and Morgan, Lewis & Bockius, LLP ("Morgan Lewis"),
BioClinica's outside legal counsel, and Excel, to discuss BioClinica's status as a publicly-traded company and to discuss potential strategic
alternatives through
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which BioClinica could increase stockholder value. There was a discussion of potential alternative strategic transactions through which the
Board of Directors could potentially increase stockholder value. Following these discussions, the Board of Directors decided to move forward
with an exploratory process regarding potential strategic alternatives while reiterating that BioClinica was not up for sale at that time. Morgan
Lewis then discussed with the members of the Board of Directors their fiduciary duties related to the exploratory process. The Board of
Directors considered the engagement of Excel to assist BioClinica in connection with its efforts to explore potential strategic alternatives. In
addition, the Board of Directors decided to form a strategic committee (the "Committee") to review potential strategic alternatives going
forward. The purpose of the Committee was to (i) review and negotiate any potential transaction and (ii) make recommendations to the Board of
Directors, in order to streamline the process for the Board of Directors. The Committee consisted of Dr. Nowicki, Mr. Coyne, Mr. Parker and
Ms. LoCastro, each of whom is an independent director within the meaning of the applicable rules of the NASDAQ Global Market. The Board
of Directors chose these individuals to be members of the Committee because of the Board of Directors' determination that they were
independent, disinterested directors and because they had experience with strategic alternatives by virtue of their experience with other public
companies. The Board of Directors also agreed that Dr. Nowicki would lead this process and any negotiations, and he would coordinate directly
with Morgan Lewis and Excel.

Following the meeting on May 16, 2012, the Committee and Excel negotiated an engagement letter whereby Excel would act as
BioClinica's financial advisor during the exploratory process with respect to a potential transaction. On June 8, 2012, BioClinica formally
engaged Excel. The Committee authorized Excel to conduct a preliminary review of potential private equity acquirers and to determine the
market's receptiveness to a potential sale process. The Committee determined to focus on private equity firms during the initial stages of the
process, and not to approach strategic buyers until later in the process in order to avoid disclosing confidential information to BioClinica's
potential competitors if the Committee ultimately determined not to pursue a sale process.

Beginning in June, at the direction of the Committee, Excel introduced BioClinica to several potential private equity acquirers. Several of
these potential private equity acquirers executed non-disclosure agreements and met with members of BioClinica's management team and Excel.
They were provided with financial projections prepared by BioClinica management and other information about BioClinica. These firms were
asked to provide an indication of interest in pursuing a transaction with BioClinica. JLL was contacted during this period but declined to
participate in the process at that time.

On August 13, 2012, the Committee held a telephonic meeting which was also attended by Excel and Morgan Lewis. Representatives of
Excel updated the Committee regarding discussions with potential private equity partners and a non-competitive strategic partner that had taken
place, indicating that three of the potential private equity partners had indicated an interest in a potential transaction. The Committee determined
that the financial terms proposed by these private equity firms were below those deemed acceptable by the Committee. There was then a
discussion regarding whether it would be advisable to contact potential strategic partners at this point in the process. After further discussion, the
Committee instructed Excel to reach out to the potential strategic partners mentioned during the meeting.

On August 15, 2012, the Board of Directors met with BioClinica senior management, Excel and Morgan Lewis. During this meeting, Excel
updated the Board of Directors regarding recent conversations with potential private equity partners. The Board of Directors discussed the
results of the conversations and reviewed BioClinica's strategic plan. The Board of Directors determined that, unless BioClinica received a
financially-acceptable offer, a strategic transaction may not be in the best interests of the stockholders at that time. The Board of Directors and
management discussed three potential avenues through which stockholder value could be maximized: (i) a sale of BioClinica to a
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strategic or private equity partner; (ii) an acquisition by BioClinica of a strategic partner; or (iii) an internal review of the operations of
BioClinica in an effort to increase value. After a discussion of the alternatives, the Board of Directors determined that it would be in the best
interests of the stockholders of BioClinica to explore all three potential opportunities simultaneously, including authorizing Excel to expand its
outreach to potential private equity and strategic acquirers.

During September 2012, BioClinica executed non-disclosure agreements with two potential strategic acquirers ("Strategic Buyer A" and
"Strategic Buyer B") and provided them with preliminary due diligence information about BioClinica. On September 25, 2012 and
September 27, members of BioClinica management and Excel met with Strategic Buyers A and B, respectively, and presented an overview of
BioClinica, including projections prepared by BioClinica management. Subsequent to the meetings, BioClinica and Excel continued to hold
discussions and share information with both Strategic Buyer A and Strategic Buyer B.

On October 12, 2012, Excel was contacted by a representative of JLL stating its interest in BioClinica. After JLL executed a non-disclosure
agreement on October 15, 2012, BioClinica management and Excel met with JLL on October 16, 2012 to present an overview of BioClinica and
share financial information including projections prepared by BioClinica management.

On October 17, 2012, Strategic Buyer A informed Excel that it would not pursue a transaction.

Also on October 17, 2012, BioClinica received a preliminary indication of interest from Strategic Buyer B. The preliminary indication of
interest from Strategic Buyer B was in the price range of $6.85 to $7.26 per share. This preliminary indication of interest was subject to many
conditions, including additional due diligence and approval by the board of Strategic Buyer B.

On October 22, 2012, the Committee held a telephonic meeting with Excel and Morgan Lewis to discuss recent updates in Excel's
discussions with potential strategic and private equity partners. Excel reported that aside from Strategic Buyer B, the other potential strategic
partners had not shown an interest in a potential deal. The Committee granted Excel authority to follow up with Strategic Buyer B in order to
clarify the indication of interest and to gauge the seriousness of the offer. Morgan Lewis again reviewed with the Committee its fiduciary duties
and responsibilities.

At BioClinica's direction, Excel shared information and held discussions with both JLL and Strategic Buyer B from October 22, 2012
through November 14, 2012.

On October 26, 2012, the Committee agreed to engage Richards, Layton & Finger, P.A. ("RLF") to work with Morgan Lewis as Delaware
counsel to assist the Board of Directors in understanding its fiduciary duties under Delaware law.

On November 12, 2012, representatives of JLL met for dinner with BioClinica senior management and Excel in Princeton, NJ.

On November 14, 2012, the Board of Directors met with BioClinica senior management, Excel and Morgan Lewis. Excel updated the
Board of Directors regarding its discussions with potential strategic and private equity partners. Excel reported to the Board of Directors that
although the senior management of Strategic Buyer B indicated that it was serious about pursuing a transaction, the board of Strategic Buyer B
declined to authorize the submission of a formal bid. The Board of Directors reviewed the costs of remaining a public company, potential growth
opportunities for BioClinica and the relative lack of trading in BioClinica's common stock. The Board of Directors determined that it was in the
best interests of BioClinica's stockholders to move forward with reviewing potential strategic opportunities while continuing to work to improve
the growth potential of BioClinica.

11
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Later that same day, after the Board of Directors meeting, Excel received and forwarded to the Board of Directors a letter from JLL
indicating that JLL was interested in acquiring 100% of the outstanding shares of BioClinica at a price per share of $7.00 - $7.25 in cash and not
subject to a financing contingency, subject to customary due diligence requirements and the entry by BioClinica into an exclusivity period
during which JLL would complete the due diligence process and negotiate the transaction with BioClinica.

On November 19, 2012, the Committee met with Excel and Morgan Lewis to review the JLL indication of interest as well as the status of
the other potential strategic and private equity partners. Excel presented its analysis of the financial terms proposed by JLL; and Excel and
Morgan Lewis presented to the Committee a background report on JLL. The Committee noted that Strategic Buyer B had indicated to Excel its
decision not to submit a final bid to BioClinica. Following the review, the Committee discussed JLL's request for exclusivity with Excel and
Morgan Lewis. Excel reported to the Committee that throughout the process, they had contacted 17 private equity funds and four potential
strategic partners, of which, 15 funds or companies signed Non-Disclosure Agreements and participated in meetings with senior management of
BioClinica. Morgan Lewis reviewed the fiduciary responsibilities of the Committee with regard to the granting of exclusivity to a bidder and the
Committee discussed the lack of any other serious potential partners at that time, the financial terms of JLL's proposal not being subject to any
financing contingency and circumstances that would allow JLL to expedite its due diligence review. After a lengthy discussion, the Committee
decided to grant JLL 30 days of exclusivity during which JLL could conduct its due diligence review of BioClinica and submit its final offer, so
long as the final offer from JLL was no lower than the high end of the range.

After the meeting, the Committee, Excel and Morgan Lewis negotiated an exclusivity letter with JLL, which was executed on
November 23, 2012. In the letter, JLL confirmed that it would be prepared to offer $7.25 per share subject to its due diligence review.

On December 4, 2012, representatives of JLL met with BioClinica senior management and Excel in Morgan Lewis' Philadelphia, PA
offices to review BioClinica's strategic plan and business prospects.

On December 10, 2012, Excel posted a copy of a form of merger agreement to the data room.

On December 26, 2012, JLL requested an extension of the exclusivity period from December 23, 2012 to January 15, 2013. In addition,
JLL disclosed that they were considering purchasing a third party in a similar industry that could be synergistic with the BioClinica acquisition.
The private equity firm that owns a majority of this third party requested access to certain BioClinica due diligence materials.

On December 28, 2012, the Committee met to discuss the current status of the negotiations, the request for an extension of exclusivity and
the third party due diligence request. The Committee agreed to extend the exclusivity period with JLL until January 11, 2013. At that time, the
Committee also decided not to open due diligence to the third party private equity firm at this stage.

On December 28, 2012, Morgan Lewis spoke with Skadden, Arps, Slate, Meagher & Flom LLP ("Skadden"), JLL's outside legal counsel,
to relay this position.

On December 29, 2012, Excel spoke to JLL, and JLL again requested offering the third-party private equity firm limited due diligence.

On the morning of January 2, 2013, the BioClinica's Chairman spoke to JLL, and JLL again asked for an extension of its exclusivity period,
and stated the following: (i) there were certain financial issues that were discussed, including a concern regarding BioClinica's projected capital
expenditures in the coming years, during due diligence which raised concerns regarding the $7.25 offer price for BioClinica alone, but that JLL
was more confident with the $7.25 offer price if JLL was also able to acquire such third party; (ii) JLL was willing to deal with the third-party
private equity firm directly so BioClinica management would not be distracted; and (iii) BioClinica management could work with JLL to redact
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confidential information. Throughout this process, Excel, on behalf and at the direction of the Committee, negotiated with JLL to seek an offer
greater than $7.25 per share, while JLL communicated to Excel that as a result of projected increased capital expenditures, it was considering
revising its offer to less than $7.25 per share, which Excel relayed to the Committee.

With this new information, the Committee met by teleconference again during the afternoon of January 2, 2013, with Excel and Morgan
Lewis on the call. The Committee decided to allow the third-party private equity firm to review certain due diligence materials subject to the
conditions discussed above, as well as extend exclusivity until January 23, 2013.

Following the Committee call, Morgan Lewis called Skadden to discuss an amendment to the non-disclosure agreement between the parties
to provide for the decision of the Committee discussed above. On January 3, 2013, the parties executed an amended non-disclosure agreement
and extension of exclusivity until January 23, 2013.

On January 11, 2013, BioClinica senior management met with Excel, JLL and the third-party private equity firm to discuss the ongoing due
diligence review process.

On January 14, 2013, BioClinica senior management met in person with Ernst & Young LLP, JLL's accounting advisors. Also on
January 14, 2013, Morgan Lewis discussed due diligence issues with Skadden.

On January 17, 2013, Morgan Lewis received comments on the initial draft of the Merger Agreement from Skadden.

Throughout the weekend, Excel corresponded with JLL and Morgan Lewis corresponded with Skadden regarding high-level issues in the
Merger Agreement.

On January 22, 2013, BioClinica senior management met with JLL and a consortium of potential lenders. Additionally, on January 22,
2013, Morgan Lewis circulated a revised draft of the Merger Agreement.

On January 23, 2013, JLL confirmed their prior offer of $7.25 per share. The Committee then met telephonically with BioClinica senior
management, Excel and Morgan Lewis to discuss JLL's offer and the revised draft of the Merger Agreement. After the discussion, the
Committee agreed to recommend the offer and the revised draft of the Merger Agreement to the Board of Directors.

On January 25, 2013, the Board of Directors met with BioClinica senior management, Excel and Morgan Lewis to discuss JLL's offer and
the revised draft of the Merger Agreement and to consider the Committee's recommendation. Excel made a presentation and delivered its oral
opinion as to the fairness, from a financial point of view, of the consideration to be received by BioClinica's stockholders (other than BioClinica,
Purchaser and Parent and their respective subsidiaries and other than Appraisal Shares (as defined in the Merger Agreement)). After discussing
in detail the risks of potentially extending the process further, including the risk of JLL withdrawing from the sale process, any potential material
changes in BioClinica's business and the Board of Directors' opinion that receiving an offer (from JLL or another potential acquirer) at a price
per share higher than $7.25 was unlikely, the Board of Directors unanimously decided to move forward with the Offer and the Merger with JLL
and instructed management to finalize the Merger Agreement with JLL.

From January 25, 2013 to January 29, 2013, the Merger Agreement was finalized.

On January 29, 2013, the Board of Directors met telephonically with BioClinica senior management, Excel and Morgan Lewis to confirm
that there had been no material changes to BioClinica's business or Excel's opinion with respect to the fairness, from a financial point of view, of
the consideration to be received by BioClinica's stockholders. The Board of Directors also reviewed the changes that had been made to finalize

the Merger Agreement. After receiving confirmation from
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management that there were no changes to the business, from Excel that there were no changes to its opinion, and after its review of the final
Merger Agreement, the Board of Directors unanimously approved, by all of the directors present (Ms. LoCastro was unable to attend the
meeting due to a prior engagement), the Offer and the Merger Agreement. Excel provided its written opinion with respect to the fairness, from a
financial point of view, of the consideration to be received by BioClinica's stockholders (other than BioClinica, Purchaser and Parent and their
respective subsidiaries and other than shares held by stockholders who perfect appraisal rights in accordance with Delaware law) later that night.

Later, on January 29, 2013, BioClinica and JLL executed the Merger Agreement, and on January 30, 2013, BioClinica and JLL issued a
press release announcing the execution of the Merger Agreement and related transactions.

On February 11, 2013, Purchaser announced the commencement of the Offer. That same day, BioClinica and JLL issued a press release
regarding the commencement of the Offer.

On [March 11], 2013, Purchaser acquired [ ] shares of common stock validly tendered and not withdrawn in the Offer, representing
approximately [ 1% of the outstanding shares of common stock. [Following expiration of the initial offering period, Purchaser announced a
subsequent offering period that expires at 5:00 p.m., local time, on [ 1, 2013.] [To-date, Purchaser has acquired an additional [ ] shares
of common stock during the subsequent offering period and owns an aggregate [ ] shares of common stock, or approximately [ 1% of
the outstanding shares of common stock.]

Recommendation of the Board of Directors; Reasons for the Merger

In evaluating the Offer and the Merger, the Board of Directors consulted with BioClinica's senior management, BioClinica's outside legal
advisor, Morgan Lewis, and BioClinica's financial advisor, Excel, and, in the course of reaching its determinations to approve the Merger
Agreement, the Offer, the Merger and the other transactions contemplated thereby and to recommend that BioClinica's stockholders accept the
Offer and tender their shares pursuant to the Offer, the Board of Directors considered numerous factors, including the following material factors
and benefits of the Offer and the Merger, each of which the Board of Directors believed supported its determinations:

The Board of Directors considered certain factors and benefits, including:

the $7.25 per share price to be paid in cash for each share tendered in the Offer and each share outstanding as of the Merger,
which represents a 23.2% premium over the average closing price of the shares for the 90 days ended January 29, 2013, and
28.7% over the average price for the 52-week period ended January 29, 2013, as disclosed in the joint press release issued by

BioClinica and JLL on January 30, 2013;

the Board of Directors' belief that $7.25 per share in cash to be received by BioClinica's stockholders in the Offer and the
Merger represented the best price available in the sale process;

the opinion of Excel dated January 29, 2013, to the Board of Directors as to the fairness, from a financial point of view and
as of the date of the opinion, of the consideration to be received in the Offer and the Merger by the holders of shares (other
than BioClinica, Purchaser and Parent and their respective subsidiaries and other than shares held by stockholders who
perfect appraisal rights in accordance with Delaware law), as more fully described below in the section entitled "Proposal

1 The Merger Opinion of BioClinica's Financial Advisor";

the Board of Directors' belief that, with the assistance of the BioClinica senior management, Excel and Morgan Lewis, the
Board of Directors had used all reasonable efforts to identify,
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pursue and evaluate a broad range of potential strategic alternatives, including (i) selling BioClinica to a third party and
(ii) engaging in one or more strategic transactions to expand BioClinica;

the Board of Directors' belief that BioClinica had conducted, with the assistance of Excel, a thorough market check during
the sale process;

the Board of Directors' discussions with Excel at the Board meetings on October 22, 2012, November 14, 2012,
November 19, 2012, January 23, 2012 and January 25, 2013 regarding financial aspects of the proposals received in the sale

process;

the Board of Directors' belief that each of the possible strategic alternatives to the Offer and the Merger that had been
evaluated would be less favorable to BioClinica's stockholders;

that the form of consideration to be paid to holders of shares in the Offer and the Merger is cash, which will provide
certainty of value and liquidity to BioClinica's stockholders;

the current and historical financial condition, results of operations, business and prospects of BioClinica, as well as
BioClinica's financial plan and prospects if it were to remain an independent public company. The Board of Directors
discussed BioClinica's current financial plan, working capital, and cash position, including the risks associated with
achieving and executing upon BioClinica's business plan, as well as the general risks of market conditions that could further
reduce BioClinica's stock price. The Board of Directors considered that the holders of shares would continue to be subject to
the risks and uncertainties of BioClinica's financial plan, and prospects, all in an unstable economic environment, unless the

shares were acquired for cash;

the Board of Directors' belief that the Offer could be completed relatively quickly and in an orderly manner;

the terms and conditions of the Offer and the Merger Agreement, including the parties' representations, warranties and
covenants, the conditions to their respective obligations, the specified limited ability of the parties to terminate the Merger
Agreement and the fact that (1) neither the Offer nor the Merger is subject to a financing condition, (2) the conditions to the
Offer are specific and limited, and a majority are not within the control or discretion of JLL and, in the Board of Directors'
judgment, are likely to be satisfied, and (3) subject to compliance with the terms and conditions of the Merger Agreement,
BioClinica is permitted, under certain circumstances, to terminate the Merger Agreement at any time in order to approve an
alternative transaction proposed by a third party that is a superior proposal upon the payment to Parent of a $4,500,000
termination fee plus expenses of up to $2,000,000, and the Board of Directors' belief that such termination fee was

reasonable in the context of break-up fees that were payable in other comparable transactions;

JLL's ability to complete the Offer and the Merger;

the Board of Directors' understanding that BioClinica is a third-party beneficiary with the right to specific performance
under JLL's equity commitment letter;

the two-step structure of the transaction, which would enable stockholders to receive the cash offer price pursuant to the
Offer in a relatively short time frame, followed by the second-step Merger in which stockholders who do not tender their

shares in the Offer will receive the same cash price as is paid in the Offer;

the likelihood and anticipated timing of completing the Offer, in light of the scope of the conditions to completion; and
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the availability of statutory appraisal rights under Delaware law in the second-step Merger for stockholders who do not
tender their shares in the Offer and do not vote their shares in favor of adoption of the Merger Agreement (and who
otherwise comply with the statutory requirements of Delaware law), and who believe that exercising such rights would yield
them a greater per share amount than the offer price, while simultaneously avoiding delays in the transaction so that other
stockholders of BioClinica will be able to receive the offer price for their shares in the Offer and Merger.

In the course of its deliberations, the Board of Directors also considered a variety of risks and other countervailing factors related to
entering into the Merger Agreement and consummating the Offer and the Merger, including:

the effect of the public announcement of the Merger Agreement, including effects on BioClinica's sales, operating results
and stock price;

the fact that if the transaction closes, BioClinica's stockholders would be unable to share in any benefit resulting from any
improvement in the performance of BioClinica or its share price;

the restriction that the Merger Agreement imposes on soliciting competing proposals;

the fact that BioClinica must pay Parent a termination fee of $4,500,000 plus expenses of up to $2,000,000 if BioClinica
terminates the Merger Agreement in certain circumstances;

the possibility that the termination fee and expense reimbursement payable by BioClinica to Parent may discourage other
bidders and, if the Merger Agreement is terminated, affect BioClinica's ability to engage in another transaction for up to

9 months following the termination date should the Offer not be completed;

the risk that the Offer may not receive the requisite tenders from BioClinica's stockholders and therefore may not be
consummated;

the risks and costs to BioClinica if the transaction does not close, including the diversion of management and employee
attention, potential employee attrition and the potential disruptive effect on business and client relationships;

the restrictions on the conduct of BioClinica's business prior to the completion of the transaction, requiring BioClinica to
conduct its business in the ordinary course of business, and to use its commercially reasonable efforts to preserve intact its
business organization and its business relationships, subject to specific limitations, which may delay or prevent BioClinica

from undertaking business opportunities that may arise pending completion of the Offer and the Merger;

the fact that BioClinica's executive officers and directors may have interests in the transaction that are different from, or in
addition to, those of BioClinica's other stockholders; and

the fact that the all-cash consideration would be a taxable transaction to the holders of shares that are U.S. persons for U.S.
federal income tax purposes.

The foregoing discussion of the factors considered by the Board of Directors is intended to be a summary, and is not intended to be
exhaustive, but does set forth the principal factors considered by the Board of Directors. After considering these factors, the Board of Directors
concluded that the positive factors relating to the Merger Agreement, the Offer and the Merger substantially outweighed the potential negative
factors. The Board of Directors collectively reached the conclusion to approve the Merger Agreement and the related transactions in light of the
various factors described above and other factors that the members of the Board of Directors believed were appropriate. In view of the wide
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matters, the Board of Directors did not consider it practical, and did not attempt, to quantify, rank or otherwise assign relative weights to the
specific factors it considered in reaching its decision. Rather, the Board of Directors made its recommendation based on the totality of
information presented to and the investigation conducted by it. In considering the factors discussed above, individual directors may have given
different weights to different factors.

Purpose and Effects of the Merger; Merger Consideration

The purpose of the Offer and the Merger is for Parent, through Purchaser, to acquire control of, and the entire equity interest in, BioClinica.
See "Proposal 1 The Merger Background of the Merger" above. The acquisition will be accomplished by a merger of Purchaser with and into
BioClinica, with BioClinica surviving the Merger as a wholly-owned subsidiary of Parent. If the Merger is consummated, each outstanding share
of BioClinica common stock (other than shares held in our treasury, shares owned by our subsidiaries, Parent or Purchaser and shares held by
stockholders who perfect appraisal rights in accordance with Delaware law), will be converted into the right to receive $7.25 in cash.

We have agreed that prior to the effective time of the Merger we will cooperate with Parent and use commercially reasonable efforts to
take, or cause to be taken, all actions, and do or cause to be done all things, reasonably necessary, proper or advisable under applicable laws and
rules and policies of The NASDAQ Global Market (the "NASDAQ") to cause the delisting of BioClinica and the shares from the NASDAQ as
promptly as practicable after the effective time of the Merger and the deregistration of the shares under the Exchange Act as promptly as
practicable after such delisting.

Effects of the Merger Not Being Consummated

Following the consummation of the Offer, Parent, which owns 100% of the common stock of Purchaser, indirectly controls [ ] shares
of common stock (representing approximately [ 1% of the outstanding shares of common stock), acquired by Purchaser pursuant to the
Offer. As a result thereof and pursuant to the terms of the Merger Agreement, on March [ 1, 2013, BioClinica caused a pro rata portion
(based on the percentage of outstanding shares beneficially owned by Parent, Purchaser or any of their respective affiliates) of the directors of
BioClinica to consist of persons designated by Purchaser. On [ 1, 2013, [ ] resigned from their positions as directors of BioClinica and,
pursuant to Purchaser's designation, the Board of Directors appointed [ ] to fill the vacancies created by such resignations. As a result of its
ownership of such shares and right to designate nominees for election to the Board of Directors, Parent indirectly is able to control decisions of
the Board of Directors and the decisions of Purchaser as a stockholder of BioClinica. This concentration of control in one stockholder may
adversely affect the market value of the shares.

If the Merger is not consummated, stockholders of BioClinica, other than those affiliated with Parent, will lack sufficient voting power to
elect directors or to cause other actions to be taken that require majority approval.

Pursuant to the terms of the Merger Agreement, until the effective time of the Merger, the Board of Directors will have at least three
"Continuing Directors" who were directors of BioClinica on January 29, 2013, and who are "independent directors" as defined by NASDAQ
Marketplace Rule 5605(a)(2). As of [ 1, 2013, the three Continuing Directors are [ L1 ]and [ ]. Any (i) amendment or
modification of the Merger Agreement which materially affects the holders of common stock, (ii) termination of the Merger Agreement by
BioClinica, (iii) extension of time for performance of any of the obligations of Parent or Purchaser under the Merger Agreement, (iv) waiver of
any condition to BioClinica's obligation under the Merger Agreement, (v) exercise or waiver of BioClinica's rights or remedies under the Merger
Agreement, (vi) amendment to BioClinica's certificate of incorporation or by-laws, (vii) authorization of any agreement between BioClinica and
any of its
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subsidiaries, on the one hand, and Parent, Purchaser or any of their affiliates on the other hand, or (viii) taking of any other action by BioClinica
in connection with the Merger Agreement or the transactions contemplated thereby may, in each case, be effected only if such action is approved
by a majority of the Continuing Directors then in office. To-date, none of these events has occurred.

Opinion of BioClinica's Financial Advisor
Financial Analyses and Opinion.

BioClinica retained Excel to act as its financial advisor in connection with the Offer and the Merger. In connection with this engagement,
BioClinica requested Excel's opinion as to the fairness, from a financial point of view, of the $7.25 per share cash consideration to be received in
the Offer and the Merger by the holders of shares of BioClinica's common stock pursuant to the Merger Agreement. On January 29, 2013, Excel
confirmed its oral opinion previously delivered on January 25 to the Board of Directors and subsequently delivered its written opinion dated
January 29, 2013, to the effect that, as of that date and based upon and subject to various assumptions, matters considered and limitations and
qualifications described in its opinion, the $7.25 per share cash consideration to be received in the Offer and the Merger pursuant to the Merger
Agreement by holders of BioClinica's common stock (other than BioClinica, Parent and Purchaser and their respective subsidiaries and other
than shares held by stockholders who perfect appraisal rights in accordance with Delaware law) was fair, from a financial point of view, to such
holders.

The following is a summary of the written opinion of Excel and the methodology used to render such opinion. The summary of such
opinion is qualified in its entirety by reference to the full text of such opinion.

The full text of Excel's written opinion, dated as of January 29, 2013, is attached hereto as Annex B and is incorporated into this
document by reference in its entirety. BioClinica's stockholders are urged to read this opinion carefully and in its entirety for
information regarding the assumptions made, methodologies used, factors considered and limitations upon the review undertaken by
Excel in rendering its opinion. Excel has not assumed any responsibility for updating or revising its opinion based on circumstances or
events occurring after the date thereof. Excel provided its opinion for the information and assistance of the Board of Directors in
connection with its consideration of the transactions contemplated by the Merger Agreement, and Excel's opinion is not intended to be
and does not constitute a recommendation as to whether any stockholder should tender shares of BioClinica common stock in the Offer
or how any stockholder should act on any matters relating to the Offer, the Merger or otherwise.

In connection with rendering the opinion described above and performing its related financial analyses, Excel reviewed, among other
things:

the Merger Agreement;

annual reports to stockholders and Annual Reports on Form 10-K of BioClinica for the five years ended December 31, 2011;

certain interim reports to stockholders and Quarterly Reports on Form 10-Q of BioClinica;

certain other communications from BioClinica to its stockholders; and

certain internal financial analyses and forecasts for BioClinica prepared by its management, as reviewed and approved for
use in connection with Excel's opinion by management of BioClinica summarized below under "Projected Financial
Information."
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Excel also held discussions with members of the senior management of BioClinica regarding its assessment of the strategic rationale for the
Offer and the Merger and the past and current business operations, financial condition and future prospects of BioClinica. In addition, Excel
reviewed the reported price and trading activity for the shares of BioClinica common stock, compared certain financial and stock market
information for BioClinica with similar information for certain other companies the securities of which are publicly traded, reviewed the
financial terms of recent business combinations in the pharmaceutical clinical support services industry, and performed such other studies and
analyses, and considered such other factors, as it considered appropriate.

Excel relied upon the accuracy and completeness of all of the financial, accounting, legal, tax and other information discussed with or
reviewed by it and assumed such accuracy and completeness for purposes of rendering the opinion described above. In that regard, Excel
assumed with the consent of BioClinica that the forecasts referenced above were reasonably prepared by the management of BioClinica on a
basis reflecting the best currently available estimates and judgments of the management of BioClinica. Excel did not independently verify the
accuracy or completeness of any such information, nor will it do so in the future, and Excel did not and does not assume any responsibility for
doing so. In addition, Excel did not make an independent evaluation or appraisal of the assets and liabilities of BioClinica or any of its
subsidiaries and was not furnished with any such evaluation or appraisal, nor did Excel evaluate the solvency of any party to the Merger
Agreement under any state or federal laws relating to bankruptcy, insolvency or similar matters.

Excel assumed, with BioClinica's consent, that the Offer and the Merger will be consummated in accordance with their terms without
waiver, modification or amendment of any material term, condition or agreement and that, in the course of obtaining the necessary regulatory or
third party approvals, consents and releases for the Offer and the Merger, no delay, limitation, restriction or condition will be imposed that
would have an adverse effect on BioClinica. Representatives of BioClinica advised Excel, and Excel also assumed, that the final terms of the
Merger Agreement would not vary materially from those set forth in the version Excel reviewed. Excel expressed no view as to the federal, state
or local tax consequences of the Offer or the Merger.

In connection with rendering its opinion, Excel performed certain financial, comparative and other analyses as summarized below. The
preparation of a fairness opinion is a complex process that involves various determinations as to the most appropriate and relevant methods of
financial and comparative analysis and the application of those methods to the particular circumstances. Therefore, such an opinion is not readily
susceptible to summary description. Accordingly, Excel believes that its analyses must be considered as a whole and that considering any
portion of such analysis and factors, without considering all of its analyses and factors as a whole, could create a misleading or incomplete view
of the process underlying its opinion.

In arriving at its opinion, Excel did not ascribe a specific range of value to BioClinica, but rather made its determination as to the fairness,
from a financial point of view, to holders of BioClinica's common stock of the consideration to be received by them in the Offer and the Merger
on the basis of such financial, comparative and other analyses as of the date of such opinion. Further, in arriving at its opinion, Excel did not
attribute any particular weight to any analysis or factor considered by it, but rather made qualitative judgments as to the significance and
relevance of each analysis and factor. Excel, in its analysis, made numerous assumptions with respect to industry performance, general business,
financial and economic conditions and other matters, many of which are beyond the control of BioClinica. No company, business or transaction
reviewed is identical to BioClinica or the Offer and the Merger. An evaluation of these analyses is not entirely mathematical; rather, the analyses
involve complex considerations and judgments concerning financial and operating characteristics and other factors that could affect the public
trading or other values of the companies, business segments or transactions reviewed. For purposes of the analyses described below, implied
multiples for selected companies and selected transactions that were considered not meaningful or were not publicly available
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were not included in overall low to high multiples ranges. Estimates of future financial performance for BioClinica were based on forecasts
prepared by BioClinica's management. Any estimates contained in these analyses were not and are not necessarily indicative of actual values or
predictive of future results or values, which may be significantly more or less favorable than as set forth in these analyses. In addition, such
analyses relating to the valuation of a business do not purport to be appraisals or to reflect the prices at which such business would be sold.

Excel's opinion did not address the underlying business decision of BioClinica to engage in the Offer or the Merger, the relative merits of
the Offer or the Merger as compared to any alternative business strategies that might exist for BioClinica or the effect of any other transaction in
which BioClinica might engage. Excel was not asked to, nor did it, offer any opinion as to the material terms of the Merger Agreement (other
than the per share cash consideration) or the form of the transaction. Excel's opinion is necessarily based on economic, monetary, market and
other conditions as in effect on, and the information made available to it as of, the date of its written opinion. Excel did not express any view as
to, and its opinion does not address, the fairness (financial or otherwise) of the amount or nature of any other aspect of any compensation to any
officers, directors or employees of any parties to the Offer or the Merger, or any class of such persons, relative to the per share cash
consideration.

The following is a summary of the material financial analyses used by Excel in connection with providing its opinion to the Board of
Directors. Certain of the summaries of financial analyses include information presented in tabular format. In order to fully understand the
financial analyses used by Excel, the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses of Excel. Accordingly, the analyses listed in the tables and described below must be considered as a whole.
Considering any portion of such analyses and of the factors considered, without considering all analyses and factors, including the
methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of the results of Excel's opinion.

Summary of Proposal. Excel reviewed the financial terms of the proposed transaction. As more fully described in the Merger Agreement,
all of the outstanding shares of BioClinica's common stock (other than those shares owned by BioClinica, Parent and Purchaser and their
respective subsidiaries and other than shares held by stockholders who perfect appraisal rights in accordance with Delaware law) will be
purchased pursuant to the Offer or exchanged pursuant to the Merger for cash consideration of $7.25 per share. Based upon 16.8 million shares
of BioClinica common stock outstanding on a fully-diluted basis as of January 23, 2013, Excel calculated a total cash consideration of
approximately $122 million. Based on cash (net of debt) of approximately $9 million as of December 31, 2012, this implied an enterprise value
of approximately $113 million.

Transaction Premium Analysis. Excel analyzed acquisition premiums for the period January 1, 2011 through January 23, 2013 for
completed transactions involving all U.S. public companies with premiums between 0% and 100% and for completed transactions involving
U.S. public companies with premiums between 0% and 100% acquired for a purchase price of less than $250 million and, for each category, the
premium for the 25th percentile of such transactions to the premium for the 75th percentile of such transactions. Excel obtained the information
for this analysis from Capital IQ.

Premiums*
25th Percentile  75th Percentile
All public companies 16% 49%
Transactions < $250 million 15% 51%

Premiums to seven days preceding the announcement of the transaction.
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Excel also analyzed the implied premiums to be received by holders of BioClinica's common stock, based on different measuring periods as
set forth below:

Implied Market Premium

Stock Purchase Implied

Price Price Premium
Current Price(1) $ 600 $ 7.25 21%
One-Month Average(2) $ 583 § 7.25 24%
Three-Month Average(3) $ 592 $ 7.25 23%

)
As of January 23, 2013 (the "Current Price")
@
Volume weighted average stock price for the one month period ended January 23, 2013
3
Volume weighted average stock price for the three month period ended January 23, 2013
In addition to the foregoing, Excel calculated the following valuation multiples:
Valuation Multiples
LTM(2)  2012E(2)(3)  2013F
EBITDAC(1) 9.2x 8.9x 7.2x
EBITDA Capital Expenditures 31.5x 30.5x 30.6x
Price/Earnings 28.0x 27.9x 22.2x
M
"EBITDA" means earnings before interest, taxes, depreciation and amortization.
@
"LTM" means the twelve-month period ended September 30, 2012. LTM and 2012E exclude a restructuring charge of $839,000 in the
third quarter of 2012.
3)

Valuation multiples were calculated using BioClinica's enterprise value for EBITDA and EBITDA Capital Expenditures, and
BioClinica's equity value for Price/Earnings.

Comparable Companies Analysis. Excel reviewed and compared certain financial multiples relating to BioClinica to corresponding

financial multiples relating to publicly traded pharmaceutical service companies, consisting of the following companies:

Accelrys, Inc. ("Accelrys")

Charles River Laboratories International, Inc. ("Charles River")

Medidata Solutions, Inc. ("Medidata")
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Simulations Plus, Inc. ("Simulations Plus")

In addition, Excel reviewed and compared certain financial multiples relating to BioClinica to corresponding financial multiples relating to
publicly traded contract research organizations, consisting of the following companies:

Covance Inc. ("Covance")

ICON plc ("ICON")

PAREXEL International Corporation ("PAREXEL")

Although none of the above-mentioned companies is directly comparable to BioClinica, the companies included were chosen because they
are publicly traded companies with operations that for
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purposes of analysis may be considered similar to certain operations of BioClinica. Excel obtained the information for this analysis from Capital
IQ and public filings. Stock prices and other financial information for the above-mentioned companies were determined as of January 23, 2013.
BioClinica's stock price was determined as of January 23, 2013. Information specific to BioClinica was based on projections provided by
BioClinica's management as described in "Projected Financial Information."

Excel calculated valuation multiples implied by the contemplated transactions and compared those valuation multiples to comparable
valuation multiples of the selected companies. The valuation multiples for each company were calculated by dividing (a) the enterprise value by
LTM EBITDA and expected EBITDA for 2013, (b) the enterprise value by (i) LTM EBITDA less LTM capital expenditures and (ii) expected
EBITDA for 2013 less expected capital expenditures for 2013, (c) the market price per share of the comparable company's common stock as of
January 23, 2013 to such comparable company's LTM earnings and expected earnings per share for 2013 and (d) the "Adjusted P/E" for the
comparable company, which equals the comparable company's market capitalization less cash divided by net income for companies with net
cash positions, for the LTM period and as expected for 2013. The following table summarizes the results of this analysis for pharmaceutical
services companies:

Comparable Transaction Analysis.

Excel analyzed certain information relating to the following selected transactions (acquirer/target):

Genstar Capital LLC/eResearch Technology, Inc.

The Carlyle Group/Pharmaceutical Product Development, Inc.

INC Research, LLC/Kendle International Inc. ("Kendle")
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EV/(EBITDA
EV/EBITDA CapEx) Price/Earnings Adjusted P/E
Company LTM 2013 LTM 2013 LTM 2013 LTM 2013
Accelrys NM#* 9.9 NM 11.1 NM 244 NM 17.9
Charles River 9.7 9.5 12.4 12.3 19.5 14.1 19.5 14.1
Medidata 30.4 19.0 36.0 21.0 62.0 54.7 55.6 49.1
Simulations Plus 14.0 11.3 14.1 11.4 27.0 19.1 22.6 16.0
Mean 18.0x 12.4x  20.8x 139x  36.2x  28.1x  32.6x  24.3x
Median 14.0x 10.6x 14.1x 11.8x 27.0x  21.8x  22.6x 17.0x
BioClinica at
$6.00/share 7.4 5.8 252 244 23.1 18.4 21.1 16.7
BioClinica at
$7.25/share 9.2 7.2 31.5 30.6 28.0 222 259 20.6
%
Not meaningful. Due to Accelrys' low earnings, it is an extreme outlier.
The following table summarizes the results of this analysis for contract research organizations:
EV/(EBITDA
EV/EBITDA CapEx) Price/Earnings Adjusted P/E

Company LTM 2013 LT™ 2013 LTM 2013 LTM 2013
Covance 11.1 10.4 21.5 19.1 24.3 22.3 23.6 21.7
ICON 15.7 10.3 23.6 13.2 39.7 19.3 35.6 17.3
PAREXEL 11.4 9.9 19.9 15.6 29.6 242 29.6 242
Mean 12.7x 10.2x 21.6x 15.9x 31.2x 21.9x 29.6x 21.0x
Median 11.4x 103x  21.5x 15.6x  29.6x 223x 29.6x 21.7x
BioClinica at
$6.00/share 7.4 5.8 25.2 24.4 23.1 18.4 21.1 16.7
BioClinica at
$7.25/share 9.2 7.2 31.5 30.6 28.0 222 259 20.6
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For each of the selected transactions, Excel calculated and compared the enterprise value to EBITDA and the purchase price per share of
the target company's common stock to such comparable company's earnings per share for the twelve months immediately preceding the
applicable closing date of each transaction. Excel obtained the information for this analysis for each transaction from Capital IQ and public
filings through January 23, 2013. Comparable transactions were selected based on their having occurred within the most recent two years and
involved public company targets in industries similar to BioClinica. The following table presents the results of this analysis:

Closing Date Target Acquiror EV/EBITD #rice/EarningsPremium

July 3, 2012 eResearch Technology, Inc. Genstar 9.0x 27.5x 18%(1)
Capital LLC

December 5, Pharmaceutical Product The Carlyle Group 10.4x 22.7x T%(1)

2011 Development, Inc.

July 12, 2011 Kendle International Inc. INC 14.2x NM 42%(1)(2)
Research, LLC

Pending BioClinica Parent 9.2x 28.0x 21%(3)

©)
Premiums to the closing price of the common stock for the day which was 30 calendar days prior to the announcement of the
transaction.

@
Kendle premium to undisturbed stock price was 28%..

3

Premium to the closing price of the common stock on January 23, 2013. This was the format that Excel presented to the Board of
Directors. Excel discussed generally with the Board the fact that the offer represented a premium over the trading price of BioClinica's
stock during the 30 days prior to the date of the offer. The offer represents a 27% premium over BioClinica's closing stock price on
December 31, 2012, the date that was 30 calendar days prior to the announcement of the transaction.

Stock Trading History. Excel reviewed the history of the daily reported trading prices and volume of BioClinica's common stock and the
relationship between the movements in the prices of BioClinica's common stock to movements in the Russell 2000 Index. Excel considered the
average price and average daily trading volume beginning January 2, 2009 and ended January 23, 2013. As reflected in the table shown below,
during this four-year period, BioClinica's common stock generally traded in line with the Russell 2000 Index and has always traded below the
purchase price of $7.25 per share.

Four-Year Stock Performance

Beginning Ending
Index Value  Index Value
January 2, January 23,
2009 2013
BioClinica $ 319 § 6.00
Russell 2000 Index $ 50584 $ 896.70

Discounted Cash Flow Analysis. Excel performed a discounted cash flow sensitivity analysis of BioClinica to determine indications of
implied equity values per share of BioClinica common stock based on financial information provided by BioClinica's management. This analysis
assumed 16.8 million shares of BioClinica common stock outstanding on a fully-diluted basis.

In performing the illustrative discounted cash flow analyses, Excel applied discount rates ranging from 10% to 12% to the projected free
cash flows of BioClinica for 2013-2016. In calculating the terminal value, Excel also applied exit value EBITDA multiples ranging from 6.0x to
8.0x on $8.8 million of net cash of BioClinica. Based on the foregoing, Excel derived implied equity values per share ranging from $7.24 to
$9.86 with respect to BioClinica's common stock.
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Exit Value EBITDA Multiple Approach

Exit Value EBITDA Multiple Approach

EBITDA Exit Multiple
WACC* 6.0x 7.0x 8.0x
10% $ 7.73 $ 8.80 $ 9.86
11% $ 7.48 $ 851 $ 9.54
12% $ 724 $ 823 $ 922

Weighted average cost of capital.

Using the same forecasts and assumptions set forth in the immediately preceding paragraph, Excel calculated the terminal value by
applying perpetual growth rates ranging from 3% to 5%. Based on the foregoing, Excel derived implied equity values per share ranging from
$4.52 to $7.71:

Perpetual Growth Rate Approach

Perpetual Growth Rate
WACC 3% 4% 5%
10% $ 5.80 $ 6.60 $ 7.71
11% $ 5.08 $ 5.66 $ 644
12% $ 452 $ 496 $ 553

The EBITDA multiple ranges used in the above analyses were selected to be consistent with the EBITDA multiples at which BioClinica
trades as a public company. The growth rate range was selected as a market-standard to be consistent with long-term growth in the economy.
The discount rates were generated by undertaking a weighted average cost of capital analysis on BioClinica. Excel used discount rates ranging
from 10% to 12% based on its judgment of BioClinica's estimated weighted average cost of capital, as adjusted upward to account for
BioClinica's capital expenditure requirements.

Leveraged Buyout Analysis. Excel performed a leveraged buyout sensitivity analysis based on financial information provided by
BioClinica's management to determine indications of implied internal rates of return that would be achieved by a financial sponsor if it were to
effect a leveraged buyout of BioClinica.

This analysis assumed 16.8 million shares of BioClinica common stock outstanding on a fully-diluted basis, that the financial sponsor
would acquire BioClinica using total debt of approximately $40 million (approximately 2.5x LTM EBITDA adjusted for certain synergies) at
interest rates of 7.5% for senior debt and 15% for mezzanine debt and that the financial sponsor would sell BioClinica after 2016.

In performing the illustrative leveraged buyout analysis, Excel applied a range of acquisition prices that the financial sponsor would pay to
acquire BioClinica of $6.75 to $7.75 per share and a range of exit multiples of EBITDA of 6.0x to 8.0x (which is based on the range of multiples
observed in these types of transactions). Based on those projections and assumptions, among others, Excel calculated a range of internal rates of
return to be earned in such a transaction from 16% to 33%.

Interests and Connections of Excel

Excel is a registered broker-dealer and is continually engaged in performing financial analyses with respect to businesses and their
securities in connection with mergers and acquisitions and other transactions for corporate and other purposes. Excel has acted as financial
advisor to BioClinica in connection with, and participated in certain of the negotiations leading to, the Offer and the Merger.
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Excel will receive fees for its services in connection with the Offer and the Merger, consisting of (i) a retainer fee of $10,000 per month (the
"Retainer Fee"); provided, however, that any such Retainer Fees paid to Excel shall be credited against any Transaction Fee (as defined below)
paid to Excel, (ii) 2% of the aggregate consideration (as defined in the engagement letter between BioClinica and Excel) received by BioClinica
and/or its stockholders, members or affiliates in connection with or as a result of the Offer and the Merger, contingent upon the consummation of
the Offer and the Merger (the "Transaction Fee"), (iii) a termination fee equal to 25% of any termination, break-up, topping or similar fee or
payment of any prospective purchaser and (iv) $200,000 in connection with the delivery of its opinion. Additionally, BioClinica has agreed to
reimburse up to $25,000 of Excel's expenses (other than the reasonable expenses of outside counsel) and indemnify it against certain liabilities
arising out of its engagement. Excel would be entitled to the fees described above in connection with any change of control transaction entered
into by BioClinica during the term of BioClinica's engagement of Excel and for the nine month period immediately following the termination of
such engagement. In connection with the Offer and the Merger, as of the date hereof, Excel has received $77,333 in Retainer Fees (which will be
credited against any Transaction Fee), and $200,000 in connection with its fairness opinion. The balance of the Transaction Fee, $2,351,765,
will be paid upon consummation of the Offer and the Merger. The aggregate Transaction Fee to be paid to Excel by BioClinica in connection
with the Offer and the Merger is $2,429,098.

Excel acted as exclusive financial advisor in the sale of BioClinica's CapMed Division to MBI Benefits, Inc., a wholly-owned subsidiary of
Metavante Technologies, Inc., in January 2009 and the acquisition of Tourtellotte Solutions, Inc. in September 2009. Excel acted as financial
advisor and provided a fairness opinion to BioClinica related to its attempted acquisition of etrials Worldwide, Inc. in May 2009. Excel also
provided advisory services to the Board during 2010 and 2011, for which it was paid $10,000 in each such year. In connection with the
above-described services, Excel has received approximately $620,000. Excel may also provide investment banking services to BioClinica in the
future. Excel performed no work for JLL or its affiliates during the four years prior to delivery of its opinion.

As described above, Excel's opinion to the Board was one of many factors taken into consideration by the Board in making its
determination to approve the Offer and the Merger. The foregoing summary does not purport to be a complete description of the analyses
performed by Excel in connection with its fairness opinion and is qualified in its entirety by reference to the written opinion of Excel attached
hereto as Annex II.

Neither BioClinica nor any other person acting on its behalf currently intends to employ, retain or compensate any person to make
solicitations or recommendations to BioClinica's stockholders on its behalf in connection with the Offer or the other transactions contemplated
by the Merger Agreement.

Projected Financial Information

In connection with Parent's due diligence review, BioClinica provided certain projected and budgeted financial information concerning
BioClinica to Parent. BioClinica's internal financial forecasts (upon which the projections provided to Parent were based in part) are, in general,
prepared solely for internal use and capital budgeting and other management decisions and are subjective in many respects, and, thus,
susceptible to multiple interpretations and periodic revisions based on actual experience and business developments.

The projections reflect numerous variables and assumptions that are inherently uncertain and may be beyond the control of BioClinica,
including but not limited to meeting certain sales performance criteria and implementing certain cost saving initiatives. BioClinica adopted the
projections as its most realistic estimate of BioClinica's future financial performance. Important factors that may affect actual results and result
in projected results not being achieved include, but are not limited to, fluctuations in demand for BioClinica's services; change in customer
budgets; client contract cancellations and
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postponements of client clinical trials; failure of BioClinica to retain, recruit and hire key management, sales and technical personnel; inability to
achieve cost saving initiatives; the failure to adequately enable the sales force to achieve certain sales performance objectives; the impact of the
current economic environment; our ability to generate new client contracts and maintain our existing clients' contracts; our evaluation of our
backlog and the potential cancellation of contracts; the possibility we under-price our contracts or overrun cost estimates and the effect on our
financial results by failure to receive approval for change orders and by delays in documenting change orders; our ability to implement our
business strategy; international economic, political and other risks that could negatively affect our results of operations or financial position;
changes in outsourcing trends and regulatory requirements affecting the branded pharmaceutical, biotechnology, generic drug and medical
device industries; the reduction of expenditures by branded pharmaceutical, biotechnology, generic drug or medical device companies; actions
or inspections by regulatory authorities and the impact on our clients' decisions to not award future contracts to us or to cancel existing contracts;
the impact of healthcare reform; the fact that one or a limited number of clients may account for a large percentage of our revenues; the
incurrence of significant taxes to repatriate funds; the fluctuation of our operating results from period to period; our assessment of our goodwill
valuation; the impact of foreign currency fluctuations; tax law changes in foreign jurisdictions; investigations by governmental authorities
regarding our inter-company transfer pricing policies or changes to their laws in a manner that could increase our effective tax rate or otherwise
harm our business; our lack of the resources needed to compete effectively with larger competitors; our potential liability in connection with the
conducting of clinical trials; our handling and disposal of medical information; failure to comply with applicable governmental regulations; the
continued effectiveness and availability of our information technology infrastructure; losses related to our self-insurance of our employees'
healthcare costs in the United States; the material weaknesses relating to our internal controls, and risks and uncertainties associated with
discontinued operations and other risks described in BioClinica's Annual Report on Form 10-K filed with the SEC for the fiscal year ended
December 31, 2012, and subsequent SEC reports. The projections also may be affected by BioClinica's ability to achieve strategic goals,
objectives and targets over the applicable period. The assumptions upon which the projections were based necessarily involve judgments with
respect to, among other things, future economic and competitive conditions which are difficult to predict and many of which are beyond
BioClinica's control. Moreover, the assumptions are based on certain business decisions that are subject to change. Therefore, there can be no
assurance that the projections will be realized, and actual results may be materially greater or less than those contained in the projections.

The inclusion of the projections in this proxy statement should not be regarded as an indication that any of BioClinica or its affiliates,
advisors or representatives considered or consider the projections to be necessarily predictive of actual future events, and the projections should
not be relied upon as such. Neither BioClinica nor its affiliates, advisors, officers, directors or representatives can give any assurance that actual
results will not differ from the projections, and none of them undertakes any obligation to update or otherwise revise or reconcile the projections
to reflect circumstances existing after the date such projections were generated or to reflect the occurrence of future events even in the event that
any or all of the assumptions underlying the projections are shown to be in error. BioClinica does not intend to make publicly available any
update or other revisions to the projections, except as required by law. None of BioClinica or its affiliates, advisors, officers, directors or
representatives has made or makes any representation to any shareholder or other person regarding the ultimate performance of BioClinica
compared to the information contained in the projections or that forecasted results will be achieved. BioClinica has made no representation to
Parent, in the Merger Agreement or otherwise, concerning the projections. Furthermore, neither BioClinica nor any of its affiliates or
representatives makes any representation to any other person regarding the projections. The projections are not being included in this proxy
statement to influence a stockholder's decision whether to tender his or her Shares in the Offer, but because the projections were made available
by BioClinica to Parent.
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BIOCLINICA'S STOCKHOLDERS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THE PROJECTED
INFORMATION PROVIDED IN THIS PROXY STATEMENT.

In connection with Parent's due diligence review, BioClinica provided the following projected financial information to Parent for years
2012-2014. BioClinica provided the same financial information to Excel, including 2015 projections which were not provided to Parent.

($ in millions except per
share data)

Fiscal Period End FYE 2012(1) FYE 2013 FYE 2014 FYE 2015
Statement of Operations

Service Revenues 79.0 89.1 101.5 115.0
EBITDA(2) 12.6 15.6 19.7 24.2
EBITDA minus Capital Expenditures(3) 3.7 3.7 10.7 14.2
Operating Income(4) 6.5 9.2 12.0 15.5
Earnings Per Share 0.23 0.33 0.43 0.54

€]

These results are the same as our actual 2012 results which were disclosed on February 6, 2013.

@
EBITDA is a non-GAAP (as defined below) financial measure. For these purposes, EBITDA means GAAP earnings before interest,
taxes, depreciation, amortization and restructuring costs, where applicable.

3
EBITDA minus Capital Expenditures results reflect EBITDA less actual capital expenditures for 2012 and less the estimated capital
expenditures for 2013-2015. In addition to the above financial information, BioClinica provided estimated capital expenditures to
Parent for 2012 of $9.5 million and for 2013 of $6 million to $8 million, while the actual 2012 capital expenditure as reflected in the
financial statements filed on February 6, 2013 was $8.9 million, and subsequently, BioClinica provided a revised capital expenditure
budget to Parent for 2013 of $11.9 million.

@
The following table is a reconciliation of GAAP Operating Income to EBITDA. ($ in thousands)

FYE 2012 FYE 2013 FYE 2014 FYE 2015

GAAP Operating Income 6,508 9,193 12,046 15,520

Adjustments:

Restructuring costs 839

Depreciation and amortization 5,251 6,437 7,609 8,660

EBITDA 12,598 15,630 19,655 24,180

The above projections reflect forecasted results relating to the existing BioClinica services and new services currently under development.
In addition, the projections assumed the implementation of certain profitability improvement drivers and did not assume any new acquisitions or
divesture of current business.

The projections also refer to EBITDA, which is a non-GAAP financial measure. BioClinica has referenced such non-GAAP financial
measures because they provide supplemental information that facilitates forecasting operating results and internal comparisons to the historical
operating performance of prior periods. BioClinica is disclosing this non-GAAP financial measure in order to provide transparency to its
stockholders.

These projections should be read together with BioClinica's financial statements that can be obtained from the SEC. You may read and
copy any such reports, statements or other information at the SEC's public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please
call the SEC at 1-800-SEC-0330 for further information on the public reference rooms. BioClinica's SEC filings are also available to the public
from commercial document retrieval services and at the Internet world wide
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web site maintained by the SEC at www.sec.gov. These projections should also be read together with discussion under "Risk Factors" and the
other cautionary statements contained in BioClinica's Annual Report on Form 10-K for the fiscal year ended December 31, 2012 and subsequent
filings by BioClinica.

The projections were not prepared with a view to public disclosure or compliance with published guidelines of the SEC or the guidelines
established by the American Institute of Certified Public Accountants regarding projections or forecasts. The projections do not purport to
present operations in accordance with U.S. generally accepted accounting principles ("GAAP"), and BioClinica's independent auditors have not
examined, compiled or performed any procedures with respect to the projections presented in this proxy statement, nor have they expressed any
opinion or any other form of assurance of such information or the likelihood that BioClinica may achieve the results contained in the projections,
and accordingly assume no responsibility for them.

Interests of BioClinica's Directors and Executive Officers in the Merger

Certain members of management and the Board of Directors may be deemed to have certain interests in the transactions contemplated by
the Merger Agreement that are in addition to the interests of BioClinica's stockholders generally, and are described below in this section. The
Board of Directors was aware of these interests and considered that such interests may be different from or in addition to the interests of
BioClinica's stockholders generally, among other matters, in the Merger Agreement and the transactions contemplated thereby. As described
below, consummation of the Merger will constitute a change of control of BioClinica under employment agreements between BioClinica and
each of its executive officers.

Executive Retention Agreements

BioClinica has entered into an executive retention agreement with each of its Named Executive Officers (as defined below) and certain
other officers of BioClinica. BioClinica's "Named Executive Officers" are Mark L. Weinstein, its President and Chief Executive Officer, Ted I.
Kaminer, its Executive Vice President of Finance and Administration and its Chief Financial Officer, Peter S. Benton, its Executive Vice
President, President eClinical Solutions, and Garry D. Johnson, its Executive Vice President, Chief Technology Officer. Pursuant to the terms of
those agreements, in the event a Named Executive Officer's employment is terminated without cause or such executive resigns for good reason
within 60 days prior to a change in control or within 24 months following a change in control, the executive will become entitled to the
following payments and benefits:

A pro-rated cash bonus payment based on the greater of (A) the Named Executive Officer's largest annual bonus for the
most recently completed 3 fiscal years and (B) the Named Executive Officer's target annual bonus at time of termination.
Such payment will become payable in a lump sum within 30 days following the Named Executive Officer's termination date.

A cash payment in an amount equal to (A) 1.5 (2.0 for Mr. Weinstein) multiplied by (B) the sum of (x) the greater of (i) the
Named Executive Officer's annual base salary for the most recently completed fiscal year or (ii) the Named Executive
Officer's current annual base salary at the time of termination and (y) the greater of (i) the Named Executive Officer's largest
annual bonus for the most recently completed 3 fiscal years and (ii) the Named Executive Officer's target annual bonus at
time of termination. Such payment will become payable in 18 (24 for Mr. Weinstein) equal monthly installments beginning

within 30 days following the Named Executive Officer's termination date.

Each outstanding option to purchase shares of common stock held by the Named Executive Officer at the time of
termination shall automatically become fully vested and exercisable and each outstanding restricted stock award shall
automatically become fully vested. Each option
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shall remain so exercisable until the expiration date of the option term or (if earlier) the termination of that option in
accordance with the provisions of the applicable stock option agreement.

Up to 18 months (24 Months for Mr. Weinstein) of continued COBRA coverage at BioClinica's expense, plus, a tax gross up
payment in the event the continued COBRA coverage results in the recognition of taxable income by the Named Executive
Officer. Any tax gross-up payment will generally be paid at the time the related tax is remitted to the appropriate tax

authorities.

A lump sum cash payment, not to exceed $15,000, to cover the cost to obtain post-employment continued coverage under
life and accidental death or dismemberment insurance and disability insurance plans for a period of 18 months (24 Months

for Mr. Weinstein) following the Named Executive Officer's termination date.

For purposes of determining eligibility of the Named Executive Officer for retiree benefits to which he is entitled, he shall be
considered to have remained employed by BioClinica until 18 months following his termination date.

A tax gross up payment for any Internal Revenue Code Section 280G Excise Tax Liability. The tax gross-up payment will
generally be paid at the time the related excise tax is remitted to the appropriate tax authorities.

Mr. Weinstein Employment Agreement

On February 22, 2012, BioClinica entered into an employment agreement with Mr. Weinstein. The term of the agreement is three years;
beginning on February 29, 2012 and ending on February 28, 2015. The terms and conditions of the employment agreement are: (i) an annual
base salary, currently $475,000, in addition to certain benefits and perquisites; (ii) cash bonuses in amounts that are to be determined by the
Compensation Committee of the Board of Directors in accordance with BioClinica's management incentive policy; and (iii) equity incentive
compensation awards from BioClinica's incentive compensation plans on a basis commensurate with Mr. Weinstein's position and responsibility
at the sole discretion of the Compensation Committee. In the event that Mr. Weinstein's employment is terminated without cause, or in the event
Mr. Weinstein resigns for good reason, subject to his timely execution of a release of claims, he will receive (i) continued payment of his base
salary for a period of 12 months, (ii) 6 cash payments in an aggregate amount equal to the bonus paid to Mr. Weinstein for the fiscal year
immediately preceding the fiscal year in which his termination occurs, (iii) continued health care coverage for a period of 120 days, and (iv) a
lump sum cash payment in an amount not to exceed $15,000, representing the cost of certain lost benefits. In the event Mr. Weinstein's
employment is terminated for reasons other than cause, death or disability, or in the event Mr. Weinstein resigns for good reason, both within a
specified time period before or after a change of control of BioClinica, subject to his timely execution of a release of claims, Mr. Weinstein will
also receive a grant of 225,000 unregistered securities of BioClinica less the number of shares subject to any equity awards granted to him
during the term of his employment agreement (or other consideration provided to stockholders in connection with a change of control), payable
within 5 days after the triggering event, or, if later, Mr. Weinstein's execution of the release.

In the event Mr. Weinstein becomes entitled to a payment under his Executive Retention Agreement, he will receive payments solely
pursuant to that agreement, except, he shall also become entitled to the grant of unregistered shares pursuant to the terms of his Employment
Agreement.
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Mr. Kaminer Employment Agreement

On February 24, 2010, BioClinica entered into an amended and restated employment agreement with Mr. Kaminer for an initial term of
one-year, which automatically renews each year unless otherwise terminated by its Board of Directors. The employment agreement provides for
an annual base salary, currently $340,000, subject to periodic increase at the discretion of the Compensation Committee in addition to certain
benefits and perquisites, and incentive compensation awards under its incentive compensation plans on a basis commensurate with his position
and responsibility. In the event Mr. Kaminer is terminated without cause or he resigns for good reason, he will become entitled to the following
payments, subject to his timely execution of a release of claims: (i) salary and benefit continuation (including continued vesting of stock options
and health care coverage at BioClinica's expense) for a period of 180 days, (ii) a pro-rated bonus (the proration period to include the 180 day
salary continuation period), and (iii) a lump sum cash payment in the amount of $5,000.

Mr. Kaminer's Employment Agreement provides for the automatic accelerated vesting of all of his outstanding stock options and other
equity awards in the event of a change in control of BioClinica, and (if applicable) each such award shall remain exercisable for a period of not
less than one (1) year after the date of the change in control.

Mpr. Benton Employment Agreement

On September 30, 2008, BioClinica entered into an employment agreement with Mr. Benton for an initial term of one-year, which
automatically renews each year unless otherwise terminated by its Board of Directors. The terms and conditions of the employment agreement
are: (i) an annual base salary, currently $315,000, subject to periodic increase at the discretion of the Compensation Committee in addition to
certain benefits and perquisites; (ii) incentive compensation awards under BioClinica's incentive compensation plans on a basis commensurate
with his position and responsibility; and (iii) an option to purchase 100,000 shares of common stock, with an exercise price of $7.72 per share,
the fair market value of common stock on the date of the execution of his employment agreement. In the event Mr. Benton is terminated without
cause or he resigns for good reason, he will become entitled to the following payments, subject to his timely execution of a release of claims:

(1) salary and benefit continuation (including continued vesting of stock options and health care coverage at BioClinica's expense) for a period of
180 days, (ii) a pro-rated bonus (the proration period to include the 180 day salary continuation period), and (iii) a lump sum cash payment in the
amount of $5,000.

In the event Mr. Benton becomes entitled to a payment under his Executive Retention Agreement, he will receive payments solely pursuant
to that agreement.

Potential Payments in Connection with a Change in Control

The following table quantifies the value of payments and benefits that would be paid or become payable to each Named Executive Officer
of BioClinica in connection with the Merger pursuant to the employment and/or retention arrangements described above, assuming (i) the
proposed tender offer transaction closes at midnight on March 11, 2013, (ii) the purchase price per share of common stock is $7.25, and (iii) for
purposes of estimating the value of benefits that are conditioned upon termination of the Named Executive Officer's service under certain
circumstances in connection with or following the transaction (such benefits, "double-trigger" benefits), that the Named Executive Officer's
service terminates under those circumstances entitling him to those double trigger benefits on March 12, 2013.
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Golden Parachute Compensation

Pension/ Perquisites/ Tax

Name Cash(a) Equity(b) NQDC Benefits(c) Reimbursement(d)Other Total(e)
Mark L.

Weinstein $ 2,527,260 $ 2,138,750 $ 55372 $ 2,140,953 $ 6,862,335
Ted I. Kaminer $ 1,092,658 $ 978,750 $ 44540 $ 877,429 $ 2,993,377
Peter S. Benton $ 1,012,315 $ 978,750 $ 44540 $ 860,211 $ 2,895,816
Garry D.

Johnson $ 964,110 $ 812,200 $ 15,000 $ 825,955 $ 2,617,265

(@)
Represents the sum of a pro-rated cash bonus and severance pay, that will become payable in the event of a qualifying termination
under each Named Executive Officer's applicable retention agreement, calculated as described under the heading "Executive Retention
Agreements" above. These cash payments are double-trigger benefits in that they will be paid only if the Named Executive Officer
experiences a qualifying termination under his retention agreement. The following table quantifies the dollar amount potentially to be
received by each Named Executive Officer as a pro-rated cash bonus and as severance pay.

Pro-Rated Cash Cash

Name Bonus ($) Severance ($) Total

Mark L. Weinstein $ 152,260 $ 2,375,000 $ 2,527,260

Ted I. Kaminer $ 72,658 $ 1,020,000 $ 1,092,658

Peter S. Benton $ 67,315 $ 945,000 $ 1,012,315

Garry D. Johnson $ 64,110 $ 900,000 $ 964,110

(b)
Represents the intrinsic value of each option share and/or each restricted stock unit vesting on an accelerated basis in connection with
the Merger. Unless the Named Executive Officer's employment terminates under designated circumstances following the Merger, the
accelerated vesting is the only benefit that will be received by the Named Executive Officer as a result of the Merger. The intrinsic
value is calculated by multiplying (i) the aggregate number of shares which vest on an accelerated basis by (ii) the amount by which
the $7.25 per share consideration exceeds the exercise price or other issue price (if any) payable per accelerated share. The following
table identifies the option shares and the restricted stock units vesting on an accelerated basis in connection with the proposed
transaction. For Mr. Weinstein, the number of RSUs Accelerating column includes 145,000 unregistered shares granted pursuant to the
terms of his employment agreement in connection with the Merger.

Number of Stock Option Value of
Number of Dollar Value Stock Option Exercise Stock Option
RSUs of RSUs shares Price Per Accelerated Total

Name Accelerating Accelerating Accelerating share Vesting Value

Mark L. Weinstein 295,000 $ 2,138,750 $ 2,138,750

Ted I. Kaminer 135,000 $ 978,750 $ 978,750

Peter S. Benton 135,000 $ 978,750 $ 978,750

Garry D. Johnson 105,000 $ 761,250 10,000 $ 344 38,100

5,000 $ 468 $ 12,850 $ 812,200
(©

Includes the dollar amount of COBRA and life insurance premiums that will become payable in the event of a qualifying termination
under each Named Executive Officer's applicable retention agreement, with payments to be made for a period of up to 18 months (24
Months for Mr. Weinstein). The values of the COBRA premiums reflected in the table are based on the assumption that the current
monthly cost of such benefits would apply immediately upon commencement of such coverage and that these costs would increase by
10% annually. The payment of the COBRA and life-insurance premiums are double-trigger benefits in that they will
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be paid only if the Named Executive Officer experiences a qualifying termination under his retention agreement. The following table
quantifies the dollar amount potentially to be received by each Named Executive Officer as BioClinica-paid COBRA premiums and
life insurance premiums.

COBRA Life Insurance

Name Premiums ($) Premiums ($) Total

Mark L. Weinstein $ 40,372 $ 15,000 $ 55372

Ted I. Kaminer $ 29,540 $ 15,000 $ 44,540

Peter S. Benton $ 29,540 $ 15,000 $ 44,540

Garry D. Johnson $ 15,000 $ 15,000

(@)
Represents a tax gross-up payment for any Internal Revenue Code Section 280G excise tax liability and a tax gross up payment that
will be owed to the Named Executive Officer in the event the continued COBRA coverage results in taxable income to the Named
Executive Officer. The tax gross up on the COBRA coverage is a double trigger benefit in that it will only be paid in the event the
Named Executive Officer experiences a qualifying termination under his retention agreement. In addition, based on the value of the
benefits to be received by the Named Executive Officers in connection with the Merger, as those benefits are valued for purposes of
Section 280G under the applicable treasury regulations, a 280G excise tax gross-up payment will only be paid in the event a Named
Executive Officer experiences a qualifying termination under his retention agreement. The following table quantifies the dollar amount
potentially to be received by each Named Executive Officer as a tax gross up payment on BioClinica-paid COBRA premiums and as a
tax gross up payment for any Internal Revenue Code Section 280G excise tax liability.

COBRA Coverage Section 280G Excise

Name Tax Gross Up ($) Tax Gross Up ($) Total

Mark L. Weinstein $ 34419 $ 2,106,534 $ 2,140,953

Ted I. Kaminer $ 30,648 $ 846,781 $ 877,429

Peter S. Benton $ 30,648 $ 829,563 $ 860,211

Garry D. Johnson $ 825955 $ 825,955

(e)
Were the table only to include "single trigger" payments that are to be paid to the Named Executive Officers in connection with the
proposed transaction, the total of the benefits to be paid to each Named Executive Officer would be equal to the total benefit received
in connection with the accelerated equity as noted in footnote (b) above, as follows: Mr. Weinstein, $2,138,750; Mr. Kaminer,
$978,750; Mr. Benton, $978,750; and Mr. Johnson, $812,200.

Potential Accelerated Vesting for Directors in Connection with a Change in Control

Upon the Closing of the Offer, the unvested restricted stock units held by each non-employee Director of BioClinica became fully vested.
The following table quantifies the consideration that each non-employee Director of BioClinica would receive in exchange for the cancellation
of the portion of
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his restricted stock units that accelerated upon the closing of the Offer, assuming the purchase price per share of common stock is $7.25.

Name

Jeffrey H. Berg
Martin M. Coyne

E. Martin Davidoff
Marcella LoCastro
David E. Nowicki
Adeoye Y. Olukotun

Wallace P. Parker, Jr.

John P. Repko

Edgar Filing: BIOCLINICA INC - Form PREM14A

Consideration
Number of RSUs Payable in Respect of
Accelerating RSUs Accelerating(a)
3,000 $ 21,750
3,000 $ 21,750
3,000 $ 21,750
3,000 $ 21,750
3,500 $ 25,375
3,000 $ 21,750
3,000 $ 21,750
3,750 $ 27,188

(@)

Represents the aggregate intrinsic value of the vested portion of all outstanding restricted stock units. The intrinsic value of the

restricted stock units is calculated by multiplying (i) the aggregate number of shares subject to the restricted stock units by (ii) $7.25

per share.

Summary of Potential Cash Consideration Payable

The following table sets forth, as of March 11, 2013, the potential cash consideration that each Named Executive Officer and non-employee
director would be entitled to receive in respect of his or her outstanding common stock, stock options and restricted stock units at the effective

time of the Merger, pursuant to the Merger Agreement, regardless of whether such Named Executive Officer or non-employee director is

terminated in connection with the Merger.

Name

Mark L. Weinstein
Ted I. Kaminer
Peter S. Benton
Garry D. Johnson
Jeffrey H. Berg
Martin M. Coyne
E. Martin Davidoff
Marcella LoCastro
David E. Nowicki
Adeoye Y. Olukotun
Wallace P. Parker,
Ir.

John P. Repko

(a)

Includes consideration payable in respect of shares of common stock that will be issued in settlement of restricted stock units that
vested on February 11, 2013, net of the estimated number of shares to be withheld in satisfaction of applicable withholding taxes.

(b)

Represents the aggregate intrinsic value of the vested portion of all outstanding restricted stock units. The intrinsic value of the

Consideration
Payable in
Respect of

Outstanding
shares(a)

$ 3,226,874

$ 679,804

$ 307,871

$ 72,297

$ 340,750

$ 79,243

$ 23,563

$ 952,440

$ 73,950

Consideration Consideration
Payable in Payable in
Respect of Respect of

Vested Vested
RSUs(b) Options(c)
$ 290,000
$ 222,650
$ 168,400
$ 50,950

$ 373,375 $ 148,688

$ 155,875

$ 373,375 $ 69,350

$ 155,875

$ 384,250 $ 116,188

$ 355,250

$ 228,375

$ 81,563

Consideration

Payable in
Respect of

Accelerated

$

$
$
$
$
$
$
$
$
$

©» &

Equity(d)

2,138,750
978,750
978,750
812,200
21,750
21,750
21,750
21,750
25,375
21,750

21,750
27,188

Total

Consideration

$
$
$
$
$
$
$
$
$
$

$
$

Payable
5,655,624
1,881,204
1,455,021

935,447
884,563
177,625
543,718
201,188
1,478,252
377,000

324,075
108,750

restricted stock units is calculated by multiplying (i) the aggregate number of shares subject to the restricted stock units by (ii) $7.25

per share.
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()
Represents the aggregate intrinsic value the vested portion of all outstanding options held by the named executive officer or
non-employee director. The intrinsic value of each option is calculated by multiplying (i) the aggregate number of shares subject to the
vested portion of the option, determined as of March 11, 2013, by (ii) the amount (if any) by which the $7.25 per share consideration
exceeds the exercise price payable per share.

(@

Represents the consideration payable in respect of restricted stock units and stock options that will vest on an accelerated basis and the
145,000 unregistered shares granted pursuant to the terms of Mr. Weinstein's employment agreement in connection with the proposed
transaction, each, as more fully described in footnote (b) under "Golden Parachute Compensation" and under "Potential Accelerated
Vesting for Directors in Connection with a Change in Control," respectively.

Indemnification of Executive Officers and Directors

Parent will cause the Surviving corporation and its subsidiaries to honor and fulfill in all respects the obligations of BioClinica and its
subsidiaries under (i) any indemnification, expense advancement and exculpation provision set forth in any certificate of incorporation or
by-laws or comparable organizational documents as in effect on the date of the Merger Agreement and (ii) all indemnification agreements
between BioClinica or any of its subsidiaries and any of their respective current or former directors and officers, whom are referred to as
"indemnified persons."

For six years after the effective time of the Merger, Parent will cause BioClinica to indemnify and hold harmless indemnified persons, to
the fullest extent permitted by law, against all losses, claims, damages, liabilities, costs, expenses, judgments, fines and, subject to approval by
Parent (not to be unreasonably withheld, delayed or conditioned), amounts paid in settlement in connection with any actual or threatened claim,
action, suit, proceeding or investigation, whether civil or criminal, arising from or pertaining to the fact that such indemnified party is or was
serving as a director or officer of BioClinica or its subsidiaries or the Merger Agreement and the transactions contemplated thereby.

Directors' and Officers' Insurance

BioClinica will maintain a tail prepaid insurance policy with a claims period of at least six (6) years from and after the effective time of the
Merger with coverage at least as favorable in the aggregate as BioClinica's current policies, except that neither Parent nor BioClinica will be
required to pay, and (if obtained prior to the Merger) BioClinica will not be permitted to pay, with respect to such insurance policies an
annualized premium of more than 200% of the annual premium paid by BioClinica for such insurance prior to the Merger.

The foregoing summary of the indemnification of executive officers and directors and directors' and officers' insurance does not purport to
be complete and is qualified in its entirety by reference to the Merger Agreement, which has been filed as Annex A to this proxy statement and
is incorporated herein by reference.
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Delisting and Deregistration of BioClinica common stock

We have agreed that prior to the effective time of the Merger we will cooperate with Parent and use commercially reasonable efforts to
take, or cause to be taken, all actions, and do or cause to be done all things, reasonably necessary, proper or advisable under applicable laws and
rules and policies of The NASDAQ Global Market (the "NASDAQ") to cause the delisting of BioClinica and the shares from the NASDAQ as
promptly as practicable after the effective time of the Merger and the deregistration of the shares under the Exchange Act as promptly as
practicable after such delisting.

Appraisal Rights

If the Merger is consummated, a stockholder of BioClinica will have rights under Section 262 of the DGCL to demand appraisal of, and
obtain payment in cash for the "fair value" of, that stockholder's shares. Those rights, if the statutory procedures are complied with, could lead to
a judicial determination of the fair value (immediately prior to the effective time of the Merger) required to be paid in cash to dissenting
stockholders of BioClinica for their shares. Any such judicial determination of the fair value of the shares would exclude any element of value
arising from the accomplishment or expectation of the Merger and could be based upon considerations other than, or in addition to, the market
value of the shares, including asset values and the investment value of the shares. The value so determined could be more or less than, or the
same as, the merger consideration. BioClinica's stockholders should be aware that investment banking opinions as to the fairness from a
financial point of view of the consideration payable in a merger are not opinions as to, and do not in any manner address, fair value under
Section 262 of the DGCL. Similarly, the absence of such an opinion does not necessarily suggest that the intrinsic value of the shares is greater
than the merger consideration. If any BioClinica stockholder who demands appraisal under Section 262 of the DGCL fails to perfect, or
effectively withdraws or loses his or her right to appraisal and payment under the DGCL, such holder's shares will thereupon be deemed to have
been converted as of the effective time of the Merger into the right to receive the merger consideration, without any interest thereon, in
accordance with the Merger Agreement.

Failure to follow the steps required by Section 262 of the DGCL for perfecting appraisal rights may result in the loss of such rights.

The preceding discussion is not a complete statement of the law pertaining to appraisal rights under the DGCL and is qualified in its
entirety by Section 262 of the DGCL attached as Annex C to this proxy statement. Any stockholder that wishes to exercise the rights described
above should carefully review Section 262 of the DGCL in full, as attached to this proxy statement as Annex C. See "Appraisal Rights"
beginning on page 55.

Financing; Source of Funds

Upon the closing of the Offer, an aggregate of $[ ] was contributed to Parent by the Sponsor and certain other investors. Pursuant to the
Offer, Purchaser acquired [ ] shares for an aggregate of $[ ], which amount was provided by Parent. Purchaser estimates that the total
amount of cash required to acquire all currently outstanding shares pursuant to the Merger (other than shares held by Purchaser) and to pay
related fees and expenses will be approximately $[ ]. All such funds will be provided by Parent and from available cash of BioClinica.
Parent and Purchaser do not anticipate the need to seek alternate sources of funding.

Material U.S. Federal Income Tax Consequences of the Merger

The following is a summary of the material United States federal income tax consequences of the Merger to U.S. Holders (as defined
below) of shares sold in the Offer or converted into cash in the Merger. This summary is based on the Internal Revenue Code of 1986, as
amended (the "Code"),
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applicable Treasury Regulations, and administrative and judicial interpretations thereof, each as in effect as of the date hereof, all of which may
change, possibly with retroactive effect. No ruling has been or will be sought from the Internal Revenue Service (the "IRS") with respect to the
matters discussed below, and there can be no assurance that the IRS will not take a contrary position regarding the tax consequences of the
Merger or that any such contrary position would not be sustained by a court.

This summary is limited to U.S. Holders who hold shares as capital assets. In addition, this summary does not address tax considerations
which may be applicable to a U.S. Holder's particular circumstances or to U.S. Holders that may be subject to special tax rules (e.g., financial
institutions, insurance companies, broker-dealers, and tax-exempt organizations) or to U.S. Holders who acquired shares in connection with
stock option, stock purchase or restricted stock plans or in other compensatory transactions, or as part of a straddle, hedge, conversion,
constructive sale, or other integrated security transaction for United States federal income tax purposes, all of whom may be subject to tax rules
that differ significantly from those discussed below. In addition, this summary does not address any United States federal estate or gift tax
consequences, nor any state, local or foreign tax consequences, of the Merger.

BECAUSE YOUR INDIVIDUAL CIRCUMSTANCES MAY DIFFER, YOU ARE URGED TO CONSULT YOUR TAX
ADVISOR WITH RESPECT TO THE APPLICATION OF THE UNITED STATES FEDERAL INCOME TAX LAWS TO YOUR
PARTICULAR SITUATION, AS WELL AS ANY TAX CONSEQUENCES OF THE OFFER AND THE MERGER ARISING UNDER
THE FEDERAL ESTATE OR GIFT TAX RULES OR UNDER THE LAWS OF ANY STATE, LOCAL, FOREIGN OR OTHER
TAXING JURISDICTION OR UNDER ANY APPLICABLE TAX TREATY.

For purposes of this summary, a "U.S. Holder" is a BioClinica stockholder that is, for United States federal income tax purposes, (i) an
individual citizen or resident of the United States; (ii) a corporation or an entity treated as a corporation for United States federal income tax
purposes created or organized in or under the laws of the United States, or any state or political subdivision thereof; (iii) an estate, the income of
which is subject to United States federal income tax regardless of its source; or (iv) a trust, (A) the administration of which is subject to the
primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial
decisions of the trust or (B) that has validly elected to be treated as a U.S. person for United States federal income tax purposes.

If a partnership (or other entity taxed as a partnership for United States federal income tax purposes) holds shares, the tax treatment of a
partner in such partnership generally will depend upon the status of the partner and the activities of the partnership. Accordingly, partnerships
that hold shares and partners in such partnerships are urged to consult their tax advisors regarding the specific United States federal income tax
consequences to them of the Merger.

Effect of the Merger. The receipt of cash in exchange for shares in the Merger will be a taxable transaction for United States federal
income tax purposes. In general, a U.S. Holder who receives cash in exchange for shares in the Merger will recognize capital gain or loss for
United States federal income tax purposes equal to the difference, if any, between the amount of cash received and such U.S. Holder's adjusted
tax basis in the shares surrendered. Any such gain or loss would be long-term capital gain or loss if the holding period for the shares exceeded
one year. The deductibility of capital losses is subject to certain limitations. Gain or loss must be calculated separately for each block of shares
(i.e., shares acquired at the same cost in a single transaction) exchanged for cash in the Merger.

Information Reporting and Backup Withholding. Payments made to U.S. Holders in the Merger generally will be subject to information
reporting and may be subject to backup withholding. To avoid backup withholding, U.S. Holders that do not otherwise establish an exemption

should complete and return the Form W-9 included in the letter of transmittal, certifying that such holder is a U.S. person,
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the taxpayer identification number provided is correct, and that such holder is not subject to backup withholding. Certain holders (including
corporations) generally are not subject to backup withholding. Backup withholding is not an additional tax. Any amounts withheld under the
backup withholding rules will be allowed as a refund or a credit against a U.S. Holder's United States federal income tax liability provided the
required information is timely furnished to the IRS.

Regulatory Matters

Under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the "HSR Act") and the rules that have been promulgated
thereunder by the Federal Trade Commission (the "FTC") and the Antitrust Division of the Department of Justice (the "DOJ"), certain
acquisition transactions may not be consummated unless certain information has been furnished to the DOJ and the FTC and certain waiting
period requirements have been satisfied. The Merger and the purchase of shares of common stock pursuant to the Offer is subject to such
requirements. The Sponsor filed a Notification and Report Form for Certain Mergers and Acquisitions on February 8, 2013 with respect to the
Merger and the Offer with the FTC and the DOJ. The waiting period applicable to the Merger and the purchase of shares of common stock
pursuant to the Offer was terminated early by the FTC on February 21, 2013.

Litigation Relating to the Merger

On February 1, 2013, a purported stockholder of BioClinica filed a complaint styled as a class action lawsuit in the Court of Chancery of
the State of Delaware (the "Court of Chancery"). The case caption of this complaint is: James Gerson, on behalf of himself and all others
similarly situated, v. BioClinica, Inc. JLL Partners, Inc., BioCore Holdings, Inc., BC Acquisition Corp., David E. Nowicki, Mark L. Weinstein,
Jeffrey H. Berg, Martin M. Coyne, E. Martin Davidoff, Marcella Locastro, Adeoye Y. Olukotun, Wallace P. Parker, Jr. and John P. Repko, C.A.
No. 8272-VCG. On February 8, 2013, a second purported stockholder of BioClinica filed a complaint styled as a class action lawsuit in the
Court of Chancery captioned Joel Powers, Individually and On Behalf of All Others Similarly Situated, v. BioClinica, Inc., et al., C.A.

No. 8291-VCG. The complaints allege, among other things, that the board of directors of BioClinica conducted an unfair sales process resulting
in an unfair consideration to the BioClinica stockholders in the Offer. On February 12, 2013, a third purported stockholder of BioClinica filed a
complaint styled as a class action lawsuit in the Court of Chancery captioned Jordan Hauer, individually and on behalf of all others similarly
situated, v. Weinstein, et al., C.A. No. 8308-VCG. Also on February 12, 2013, a fourth purported stockholder of BioClinica filed a complaint
styled as a class action lawsuit in the Court of Chancery captioned Gary Curtis v. Nowicki, et al., C.A. No. 8309-VCG. On February 13, 2013, a
fifth purported stockholder of BioClinica filed a complaint styled as a class action lawsuit in the Court of Chancery captioned Melvin Lax, on
Behalf of Himself and All Other Similarly Situated, v. Berg, et al., C.A. No. 8313-VCG. On February 14, 2013, plaintiff in the Gerson action
filed an amended complaint. On February 15, 2013, a sixth purported stockholder of BioClinica filed a complaint styled as a class action lawsuit
in the Court of Chancery captioned Ellen Balter, on behalf of herself and all others similarly situated, v. BioClinica, Inc., et al., C.A.

No. 8327-VCG. On February 18, 2013, the Court of Chancery consolidated the Delaware actions, captioned In re BioClinica, Inc. Shareholder
Litigation, Consolidated C.A. No. 8272-VCG, and designated the amended complaint filed by plaintiff Gerson as the operative complaint for the
consolidated action. The operative complaint asserts that BioClinica's board members breached their fiduciary duties in agreeing to the Offer and
filing a materially misleading Schedule 14D-9 with the Securities and Exchange Commission, and that BioClinica, JLL, Parent and Purchaser
aided and abetted in the breaches of fiduciary duties. The operative complaint seeks to enjoin the Offer and seek other equitable relief and
unspecified monetary damages.

On February 25, 2013, the Court of Chancery denied Plaintiffs' Motion for Expedited Proceedings.
The Board of Directors recommends that Stockholders vote FOR the adoption of the Merger Agreement.
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THE MERGER AGREEMENT

This section of the proxy statement describes certain material provisions of the Merger Agreement, but it may not contain all of the
information about the Merger Agreement that is important to you. A copy of the Merger Agreement is attached as Annex A to this proxy
statement and is incorporated into this proxy statement by reference. We encourage you to carefully read the Merger Agreement in its entirety.
The copy of the Merger Agreement has been attached as Annex A to this proxy statement to provide you with information regarding its terms.
Except for its status as a legal document governing the contractual rights among the parties thereto, the Merger Agreement is not intended to
provide any factual, business or operational information about BioClinica. The Merger Agreement contains representations and warranties that
the parties thereto made to and solely for the benefit of the other parties thereto. The assertions embodied in such representations and
warranties are qualified by information contained in confidential disclosure letters that the parties exchanged in connection with the execution
of the Merger Agreement. Accordingly, you should not rely on such representations and warranties as characterizations of the actual state of
facts or circumstances, since they were only made as of the date of the Merger Agreement and are modified in important part by the underlying
disclosure letters. Moreover, information concerning the subject matter of such representations and warranties may change after the date of the
Merger Agreement, which subsequent information may or may not be fully reflected in BioClinica's public disclosures.

The Offer

The Merger Agreement provides that Purchaser would commence the Offer as promptly as reasonably practicable after the execution of the
Merger Agreement, and that, subject to the satisfaction of the minimum tender condition and the other conditions, Purchaser would accept for
payment and pay for all shares validly tendered and not withdrawn in the Offer promptly after the expiration date of the Offer.

The Merger Agreement also provides that if, as of Monday, March 11, 2013, any of the conditions to the Offer were not satisfied or waived,
then, subject to the rights of BioClinica, Parent and Purchaser to terminate the Merger Agreement, Purchaser could extend the Offer for
successive periods of up to ten business days each ending no later than April 30, 2013, with the length of each such period to be determined by
Parent in its sole discretion, in order to permit the satisfaction of the conditions. Purchaser also agreed to extend the Offer for any period or
periods required by applicable law or applicable rules, regulations, interpretations or positions of the SEC or the NASDAQ Global Market.

After acceptance for payment of shares in the Offer, if Parent and Purchaser do not hold, in the aggregate, at least 90% of the issued and
outstanding shares, then Purchaser may (but is not required to) elect to provide a subsequent offering period (and one or more extensions
thereof) for the Offer in accordance with Rule 14d-11 under the Exchange Act. A subsequent offering period, if Purchaser elects to provide one
or more, will be up to ten business days each. Purchaser is required to immediately accept for payment, and pay for, all shares validly tendered
in any Subsequent Offering Period.

Purchaser has agreed that it will not terminate the Offer prior to any scheduled expiration date without the written consent of BioClinica,
except if the Merger Agreement is terminated pursuant to its terms. If the Merger Agreement is terminated pursuant to its terms, then Purchaser
is required to promptly, and in any event within 24 hours, terminate the Offer and cause the depositary to return, in accordance with applicable
law, all tendered shares to the registered holders thereof.

On [March 11], 2013, Purchaser acquired [ ] shares of common stock validly tendered and not withdrawn in the Offer, representing
approximately [ 1% of the outstanding shares of common stock. [Following expiration of the initial offering period, Purchaser announced a
subsequent offering period that expires at 5:00 p.m., local time, on [ 1, 2013.] [To-date, Purchaser has acquired an additional [ ] shares
of common stock during the subsequent offering period and owns an
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aggregate [ ] shares of common stock, or approximately [ 1% of the outstanding shares of common stock.]

The Board of Directors

Pursuant to the Merger Agreement, as of the date Purchaser first accepted for payment any shares validly tendered in the Offer (the
"Acceptance Time"), Parent was entitled to elect or designate a number of directors, rounded up to the next whole number, to the Board of
Directors that is equal to the total number of directors on the Board of Directors multiplied by the percentage that the shares beneficially owned
by Parent, Purchaser and any of their affiliates, in the aggregate, bears to the total number of shares then outstanding. On March [ 1, 2013,
BioClinica caused Purchaser's designees to be so elected or designated. BioClinica also caused Purchaser's designees to constitute the same
percentage (rounded up to the next whole number) of each committee of the Board of Directors [BioClinica also elected to be treated as a
"controlled company" as defined by NASDAQ Marketplace Rule 5615(c).] See our Schedule 14D-9, filed with the SEC on February 11, 2013,
for information regarding the directors designated by Parent.

Pursuant to the terms of the Merger Agreement, until the effective time of the Merger, the Board of Directors will have at least three
directors who were directors of BioClinica on January 29, 2013, and who are "independent directors" as defined by NASDAQ Marketplace
Rule 5605(a)(2) and at least one of whom will be an "audit committee financial expert" as defined in Item 407(d)(5) of Regulation S-K (the

"Continuing Directors"); provided, however, that if any Continuing Director is unable to serve due to death, disability or resignation, BioClinica
will take all necessary action (including creating a committee of the Board of Directors) so that the remaining Continuing Director or Continuing
Directors will be entitled to elect or designate another person who satisfies the foregoing independence requirements to fill such vacancy, and
such person will be deemed to be a Continuing Director for purposes of the Merger Agreement. As of [ 1, 2013, the three Continuing
Directors are [ L[ ]and [ ]. Prior to the effective time of the Merger, in addition to any approvals of the Board of Directors or the
stockholders of BioClinica as may be required by the certificate of incorporation of BioClinica, the by-law of BioClinica or applicable law, any
(1) amendment or modification of the Merger Agreement which materially affects the holders of common stock, (ii) termination of the Merger
Agreement by BioClinica, (iii) extension of time for performance of any of the obligations of Parent or Purchaser under the Merger Agreement,
(iv) waiver of any condition to BioClinica's obligation under the Merger Agreement, (v) exercise or waiver of BioClinica's rights or remedies
under the Merger Agreement, (vi) amendment to BioClinica's certificate of incorporation or by-laws, (vii) authorization of any agreement
between BioClinica and any of its subsidiaries, on the one hand, and Parent, Purchaser or any of their affiliates on the other hand, or (viii) taking
of any other action by BioClinica in connection with the Merger Agreement or the transactions contemplated thereby may, in each case, be
effected only if there are in office one or more Continuing Directors and such action is approved by a majority of the Continuing Directors then

in office; provided, however, that BioClinica will designate, prior to the Acceptance Time, two alternate Continuing Directors that the Board of
Directors will appoint in the event of the death, disability or resignation of the Continuing Directors, each of whom will, following such
appointment to the Board of Directors, be deemed to be a Continuing Director for purposes of the Merger Agreement. The Continuing Directors
will have, and Parent will cause the Continuing Directors to have, the authority to retain such counsel (which may include current counsel to
BioClinica or the Board of Directors) and other advisors at the expense of BioClinica as determined by the Continuing Directors, and the
authority to institute any action on behalf of BioClinica to enforce performance of the Merger Agreement.
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The Merger

The Merger Agreement provides that, following completion of the Offer and subject to the terms and conditions of the Merger Agreement,
and in accordance with the DGCL, at the effective time of the Merger:

Purchaser will be merged with and into BioClinica and, as a result of the Merger, the separate corporate existence of
Purchaser will cease;

BioClinica will be the surviving corporation in the Merger; and

all of the rights, privileges, powers, franchises, properties and assets of BioClinica and Purchaser will vest in the surviving
corporation and continue unaffected by the Merger.

The obligations of Parent and Purchaser, on the one hand, and BioClinica, on the other hand, to complete the Merger are subject to the
satisfaction of the following conditions:

the Merger Agreement having been adopted and the Merger approved by the requisite vote of the stockholders of
BioClinica, if necessary or required by applicable law;

there not being in effect any order, judgment, decision, decree, injunction, ruling, writ or assessment of and governmental
authority, and no law having been enacted (and remaining in effect) by any governmental authority, which, in any case,

prohibits or makes illegal the consummation of the Merger; and

Purchaser having accepted for payment and paid for the shares validly tendered and not withdrawn in the Offer.

The certificate of incorporation and the bylaws of Purchaser will be the certificate of incorporation and the bylaws of the surviving
corporation until changed or amended. Purchaser's directors immediately prior to the effective time of the Merger will be the initial directors of
the Surviving corporation until the earlier of their resignation or removal or until their respective successors are duly designated, and the officers
of BioClinica immediately prior to the effective time of the Merger will be the initial officers of the Surviving corporation until the earlier of
their resignation or removal or until their respective successors are duly designated.

Conversion of Capital Stock

At the effective time of the Merger, by virtue of the Merger:

each issued and outstanding share of Purchaser's capital stock will be converted into and become one fully paid and
nonassessable share of common stock of the Surviving corporation;

all shares owned by BioClinica or by Parent, Purchaser or any of their respective subsidiaries will be cancelled and will
cease to exist, and no consideration will be delivered in exchange for those shares; and

each issued and outstanding share (other than shares to be cancelled as set forth above, and other than shares held by a
holder who exercises appraisal rights with respect to the shares) will be converted into the right to receive the Offer Price in
cash, without interest.
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After the effective time of the Merger, the shares will no longer be outstanding and will cease to exist, and each holder of a certificate
representing shares will cease to have any rights with respect thereto, except the right to receive the offer price in cash, without interest, upon the
surrender of such certificate. At or prior to the effective time of the Merger, Parent will deposit with the paying agent the aggregate
consideration to be paid to holders of shares in the Merger.
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Treatment of Restricted Stock and Options

Each holder of an outstanding award of BioClinica restricted stock will have the right to tender such restricted stock in the Offer. Effective
upon the Acceptance Time, each share of restricted stock fully vested, and the restrictions thereon elapsed. At the effective time of the Merger,
holders of such shares will be entitled to receive $7.25 in cash, without interest and less any applicable withholding taxes, for each share held.

Neither Parent nor Purchaser will assume any of BioClinica's options in connection with the Offer, the Merger or any other transactions
contemplated in the Merger Agreement. Upon the Acceptance Time, each outstanding and unexercised Option vested and became exercisable
for shares. To the extent not exercised prior to the effective time of the Merger, each outstanding, unexercised Option will be deemed exercised
and cancelled in connection with the Merger and, in consideration for such deemed exercise and cancellation, each former holder of any such
cancelled option will receive a cash payment equal to the product of (i) the excess, if any, of over the exercise price per share previously subject
to such option times (ii) the total number of shares subject to such option; provided, that, if the exercise price per share of any such option is
equal to or greater than $7.25, such option will be cancelled and terminated without any cash payment being made in respect thereof. BioClinica
will take all actions necessary under BioClinica's plans and arrangements to effect the foregoing, including delivering all notices and making any
determinations or resolutions of the Board of Directors.

Representations and Warranties

The Merger Agreement contains representations and warranties made by BioClinica to Parent and Purchaser and representations and
warranties made by Parent and Purchaser to BioClinica. The assertions embodied in those representations and warranties were made solely for
purposes of the Merger Agreement and are be subject to important qualifications and limitations agreed to by the parties in connection with
negotiating the terms of the Merger Agreement, including those qualifications and limitations contained in a confidential disclosure letter
provided by BioClinica to Parent and Purchaser the terms of which have not been disclosed. Moreover, some of those representations and
warranties may not be accurate or complete as of any particular date because they are subject to a contractual standard of materiality or material
adverse effect different from that generally applicable to public disclosures to stockholders or used for the purpose of allocating risk between the
parties to the Merger Agreement rather than establishing matters of fact. For the foregoing reasons, you should not rely on the representations
and warranties contained in the Merger Agreement as statements of factual information.

In the Merger Agreement, BioClinica has made customary representations and warranties to Parent and Purchaser with respect to, among
other things:

corporate matters related to BioClinica and its subsidiaries, such as organization, good standing, corporate power and
enforceability;

approval by the Board of Directors;

the inapplicability of BioClinica's Rights Plan to the Merger Agreement and the transactions contemplated by the Merger
Agreement;

the vote required for the adoption of the Merger Agreement and the approval of the Merger and the transactions
contemplated by the Merger Agreement;

required governmental approvals;

its capitalization;

its subsidiaries;
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financial statements and public SEC filings;

the absence of undisclosed liabilities;

conduct of business in all material respects in the ordinary course of business consistent with past practice and the absence of
a Company Material Adverse Effect (as defined below);

material contracts;

real property;

intellectual property;

tax matters;

employee benefit plans, ERISA matters and certain related matters;

labor matters;

permits, compliance with laws and regulatory matters;

litigation;

environmental matters;

litigation and insurance;

related party transactions;

finders' and brokers' fees and expenses; and

the opinion received by the Board of Directors from its financial advisor regarding the fairness of the transactions
contemplated in the Merger Agreement.

Some of the representations and warranties in the Merger Agreement made by BioClinica are qualified as to "materiality” or "Company
Material Adverse Effect." For purposes of the Merger Agreement, a "Company Material Adverse Effect” means any change, effect, event or
development (each a "Change", and collectively, "Changes") that, individually or taken together with all other Changes, has had a material

adverse effect on the business, financial condition or results of operations of BioClinica and its subsidiaries, taken as a whole; provided,

however, that no Change (by itself or when aggregated or taken together with any and all other Changes) directly or indirectly resulting from,
relating to or arising out of any of the following will be deemed to be or constitute a "Company Material Adverse Effect,” and no Change (by
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itself or when aggregated or taken together with any and all other such Changes) resulting from, arising out of or attributable to any of the
following will be taken into account when determining whether a "Company Material Adverse Effect" has occurred or may, would or could
occur:

general economic conditions (or changes in such conditions) in the United States or any other country or region in the world,
or conditions in the global economy generally;

conditions (or changes in such conditions) in the securities markets, capital markets, credit markets, currency markets or
other financial markets in the United States or any other country or region in the world, including (A) changes in interest
rates in the United States or any other country or region in the world and changes in exchange rates for the currencies of any
countries and (B) any suspension of trading in securities (whether equity, debt, derivative or hybrid securities) generally on
any securities exchange or over the counter market operating in the United States or any other country or region in the

world;

conditions (or changes in such conditions) generally affecting the industries or markets in which BioClinica and its
Subsidiaries conduct business;
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political conditions (or changes in such conditions) in the United States or any other country or region in the world or acts of
war, sabotage or terrorism (including any escalation or general worsening of any such acts of war, sabotage or terrorism) in

the United States or any other country or region in the world;

earthquakes, hurricanes, tsunamis, tornadoes, floods, mudslides, wild fires or other natural disasters, weather conditions and
other force majeure events in the United States or any other country or region in the world;

changes in law or other legal or regulatory conditions (or the interpretation thereof) or changes in GAAP (or the authoritative
interpretation thereof);

the announcement of the Merger Agreement or the pendency or consummation of the transactions contemplated thereby,
including (A) the identity of Parent, (B) the loss or departure of officers or other employees of BioClinica or any of its
subsidiaries resulting from, arising out of, or attributable to the transactions contemplated by the Merger Agreement, (C) the
termination or potential termination of (or the failure or potential failure to renew or enter into) any contracts with
customers, suppliers, distributors or other business partners, whether as a result of the loss or departure of officers or
employees of BioClinica or otherwise, resulting from, arising out of, or attributable to the transactions contemplated by this
Agreement (but not, for the avoidance of doubt, the failure of any third party to grant a consent contemplated by this
Agreement), and (D) any other negative development (or potential negative development) in BioClinica's relationships with
any of its customers, suppliers, distributors or other business partners, whether as a result of the loss or departure of officers
or employees of BioClinica or otherwise, directly resulting from, arising out of, or attributable to the transactions

contemplated by this Agreement;

any actions taken or failure to take action, in each case, by Parent or any of its controlled affiliates, or to which Parent has
approved, consented to or requested; or compliance with the terms of, or the taking of any action required by, the Merger

Agreement; or the failure to take any action prohibited by the Merger Agreement;

changes in BioClinica's stock price or the trading volume of BioClinica's stock, in and of itself, or any failure by BioClinica
to meet any public estimates or expectations of BioClinica's revenue, earnings or other financial performance or results of
operations for any period, in and of itself, or any failure by BioClinica to meet any internal budgets, plans or forecasts of its
revenues, earnings or other financial performance or results of operations, in and of itself (but not, in each case, the
underlying cause of such changes or failures, unless such changes or failures would otherwise be excepted from this

definition); and

any legal proceedings made or brought by any of the current or former stockholders of BioClinica (on their own behalf or on
behalf of BioClinica) against BioClinica arising out of the Merger Agreement, the Offer, the Merger or in connection with
any other transactions contemplated by the Merger Agreement.

Notwithstanding the foregoing proviso, to the extent a Change (by itself or when aggregated or taken together with any and all other
Changes) both (A) results from, arises out of, or is attributable to the matters described in any of the first six bullets above, and
(B) disproportionately affects BioClinica and its subsidiaries, taken as a whole, as compared to other companies that conduct business in the
countries and regions in the world and in the industries in which BioClinica and its subsidiaries conduct business, the disproportionate aspect of
such Change may be taken into account when determining whether a "Company Material Adverse Effect" has occurred any fact, circumstance,
event, change, effect or occurrence that, individually or in the aggregate with all other facts, circumstances, events, changes, effects, or
occurrences, has or would be reasonably expected to have a material adverse effect
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on or with respect to the business, results of operation or financial condition of BioClinica and its subsidiaries, taken as a whole.

In the Merger Agreement, Parent and Purchaser have made customary representations and warranties to BioClinica with respect to, among
other things:

corporate matters related to Parent and Purchaser, such as organization, good standing, corporate power and enforceability;
non-contravention;
required governmental approvals;
litigation;
access to information regarding BioClinica;
ownership of shares;
brokers;
operations and ownership of Purchaser;
available funds; and
solvency.
None of the representations and warranties contained in the Merger Agreement or in any instrument delivered pursuant to the Merger

Agreement survive the effective time of the Merger of the Merger. This limit does not apply to any covenant or agreement of the parties which
by its terms contemplates performance after the effective time of the Merger.

No Solicitation

As of the date of the Merger Agreement, BioClinica has agreed that it and its subsidiaries will cease, and cause their representatives to
cease) any and all existing discussions or negotiations with any persons conducted prior to the date of the Merger Agreement with respect to any
Acquisition Proposal (as defined below).

From the date of the Merger Agreement until completion of the Merger or, if earlier, the termination of the Merger Agreement, BioClinica
agreed that it and its subsidiaries will not, and will use their respective reasonable best efforts to cause their directors, officers, employees,
controlled affiliates, investment bankers, attorneys and other agents and representatives, whom we refer to collectively as "representatives," not
to, directly or indirectly:

solicit, initiate or knowingly induce the making, submission or announcement of, or knowingly encourage or assist, an
Acquisition Proposal;

69



Edgar Filing: BIOCLINICA INC - Form PREM14A

furnish to any person (other than parent, Purchaser of their designees) any non-public information relating to BioClinica or
any of its subsidiaries, in each case with the intent to induce the making, submission or announcement of, or the intent to
encourage or assist, an Acquisition proposal or any inquiries or the making of any proposal that could reasonably be

expected to lead to an Acquisition Proposal;

participate or engage in discussions or negotiations with any person with respect to an Acquisition Proposal;

approve, endorse or recommend, or propose publicly to approve, endorse or recommend, any Acquisition Proposal;
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enter into any letter of intent, agreement in principle, merger agreement, stock purchase agreement, acquisition agreement,
option agreement or other agreement contemplating or otherwise relating to any Acquisition Proposal; or

resolve to propose or agree to do any of the foregoing.

The foregoing restrictions do not prohibit BioClinica or its representatives from contacting in writing any person or group of persons who
have made an acquisition proposal after the date of the Merger Agreement solely to request clarification of the terms and conditions thereof so as
to determine whether such Acquisition Proposal (as defined below) is, or could reasonably be expected to lead to, a Superior Proposal (as
defined below).

Notwithstanding the restrictions described above, at any time before the first acceptance of shares for payment in the Offer, BioClinica, its
subsidiaries and their respective representatives may:

participate or engage in discussions or negotiations with any person or group of persons that has made an unsolicited
Acquisition Proposal after the date of the Merger Agreement that did not result from a material breach of the provisions of
the Merger Agreement, if the Board of Directors determines in good faith, after consultation with its financial advisor and
outside legal counsel, than such unsolicited Acquisition Proposal either constitutes or could reasonably be expected to lead
to a Superior Proposal and that the failure to take such action would be inconsistent with its fiduciary duties under applicable

law;

grant a waiver, amendment or release under any standstill agreement (or standstill provision of any agreement) for the
purpose of allowing any person or group of persons to make an Acquisition Proposal; and/or

furnish to any person or group of persons that has made an unsolicited Acquisition Proposal, if the Board of Directors
determines in good faith, after consultation with its financial advisor and outside legal counsel, that the Acquisition Proposal
either constitutes or could reasonably be expected to lead to a Superior Proposal and that the failure to take such action
would be inconsistent with its fiduciary duties under applicable law, information relating to BioClinica or its subsidiaries
and/or afford to any such person or group of persons access to the business, properties, assets, books, records and other
non-public information, or to any personnel, of BioClinica and its subsidiaries, in each case subject to a confidentiality
agreement on terms not less favorable to BioClinica in the aggregate than those contained in the confidentiality agreement
governing the relationship between BioClinica and Purchaser.

BioClinica has agreed that, in connection with taking any of the foregoing actions, it will give Parent written notice of the identity of the
person or group of persons and the material terms of such Acquisition Proposal (unless such Acquisition Proposal is in written form, in which
case BioClinica will give Parent a copy thereof), and will, contemporaneously with furnishing any non-public information to such person or
group of persons, furnish or make available such non-public information to Parent to the extent such information has not previously been
furnished or made available to Parent.

If BioClinica receives (i) any Acquisition Proposal, (ii) any request for information that could reasonably be expected to lead to an
Acquisition Proposal, or (iii) any inquiry with respect to, or which could reasonably be expected to lead to, any Acquisition Proposal, BioClinica
is required under the Merger Agreement to promptly (and in any event within 48 hours) notify Parent of the material terms and conditions of
such Acquisition Proposal, request or inquiry, and the identity of the person or group of persons making any such Acquisition Proposal, request
or inquiry. BioClinica is further required to keep Parent reasonably informed on a reasonably prompt basis of any material change in the status
or terms of any such Acquisition Proposal, request or inquiry and any related discussions or negotiations.
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Board Recommendation

Subject to the provisions described below, the Board of Directors agreed to recommend that the holders of the shares accept the Offer,
tender their shares to Purchaser in the Offer and, if required under applicable law, adopt the Merger Agreement. This is referred to as the
"Recommendation." The Board of Directors also agreed to include the recommendation in the Schedule 14D-9 filed with the SEC on
February 11, 2013 and to permit Parent to include the Recommendation in this Offer to Purchase and related Offer documents. The Merger
Agreement provides that the Board of Directors will not effect a Recommendation Change except as described below.

Neither the Board of Directors nor any committee thereof will withhold, withdraw, amend or modify the Recommendation (which we refer

to as a "Recommendation Change") in a manner adverse to Parent or Purchaser, or publicly propose to do so; provided, that, a "stop, look and
listen" communication by the Board of Directors to BioClinica's stockholders pursuant to Rule 14d-9(f) of the Exchange Act is not deemed to be
a Recommendation Change .

Notwithstanding the foregoing, the Board of Directors may effect a Recom