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BASIi Reports Fiscal 2012 First Quarter Results

WEST LAFAYETTE, Indiana -- February 10, 2012 -- Bioanalytical Systems, Inc.
(NASDAQ: BASI) (BASi) today announced financial results for the first quarter of fiscal 2012.

For the three months ended December 31, 2011, revenue decreased 7.1% to $7,516,000
compared to $8,090,000 for the first quarter of fiscal 2011. The net loss for the first quarter of
fiscal 2012 was $1,491,000, or $0.21 per share, compared to net income of $310,000, or $0.06
per share, for the first quarter of fiscal 2011.

Cash flow from operations was $590,000 for this year's first quarter compared to $737,000
for the first fiscal quarter of 2011.

At December 31, 2011, BASIi reported cash and cash equivalents of $2,412,000, total long-
term obligations of $1,118,000, and shareholders' equity of $14,173,000, or $2.03 per outstanding
share. Current liabilities at December 31, 2011 included mortgage debt of approximately
$6,300,000 that matures in November 2012. The Company intends to refinance this amount in lieu
of making balloon payments for the remaining principal balances. At September 30, 2011, cash
and cash equivalents were $2,963,000, working capital was $526,000, total long-term obligations
were $6,913,000, and shareholders' equity was $15,586,000, or $2.26 per outstanding share.

CEO Comments

"Revenue in the first quarter was below our expectations, primarily because of the delay of a
large toxicology contract during the period. Together with the planned increase in staff and
equipment associated with our capacity expansion program and new initiatives in support of our
clients' drug discovery efforts, including the recently launched Discovery Center located in our
headquarters facility in West Lafayette, this resulted in a sharp decrease in gross margin. During
the first quarter, we also expanded the sales team for our European operations and increased our
advertising and marketing spending as compared to the first three months of fiscal 2011, in line
with our strategic growth plan. We do not expect any further increases in our cost structure in
coming quarters and are exploring ways to reduce operating costs in the future. We believe that
the investments we already have made in our laboratory capabilities and capacity, corporate
infrastructure, and marketing program will support higher revenue beginning in the current
quarter," said President and CEO Tony Chilton.
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Dr. Chilton added, "New drug discovery and development rely increasingly on outsourcing.
We are taking advantage of BASi's more than 35 years of contract research experience to expand
our business with the growing population of small biotech and pharmaceutical companies that
have become a major force in new drug discovery, even as we build our historically close
relationships with major pharmaceutical clients. In the first quarter, we invested to develop our
capabilities to attract and deliver on profitable new business we are aiming for going forward.
We are confident that this is the right strategy to grow our company and increase value for our
shareholders."

Earnings Conference Call

BASI has scheduled a conference call at 11:00 a.m. EST this morning to discuss its results
for the quarter. To participate in the call, dial 866.383.8009, passcode #52616162 five minutes
before the start of the call. A simultaneous webcast may be accessed from the Investors tab at
www.BASinc.com. The webcast will be available for replay after 2:00 p.m. EST at this same
Internet address. For a telephone replay, dial 888.286.8010, passcode #91679385 after 2:00 p.m.
EST.

About Bioanalytical Systems, Inc.

BASi is a pharmaceutical development company providing contract research services and
monitoring instruments to the world's leading drug development companies and medical research
organizations. The company focuses on developing innovative services and products that
increase efficiency and reduce the cost of taking a new drug to market. Visit www.BASinc.com
for more about BASI.

This release contains forward-looking statements that are subject to risks and uncertainties including, but not
limited to, risks and uncertainties related to changes in the market and demand for our products and services, the
development, marketing and sales of products and services, changes in technology, industry standards and
regulatory standards, and various market and operating risks detailed in the company's filings with the Securities
and Exchange Commission.

[SEE BELOW FOR CONDENSED CONSOLIDATED FINANCIAL STATEMENTS]



BIOANALYTICAL SYSTEMS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

AND COMPREHENSIVE INCOME (LOSS)

(In thousands, except per share amounts) (Unaudited)

Service revenue
Product revenue
Total revenue

Cost of service revenue
Cost of product revenue
Total cost of revenue

Gross profit
Operating expenses:
Selling
Research and development
General and administrative
Total operating expenses

Operating income (loss)

Interest expense

Other income
Income (loss) before income taxes
Income taxes

Net income (loss)

Other comprehensive income (loss):
Foreign currency translation adjustment

Comprehensive income (loss)

Basic net income (loss) per share
Diluted net income (loss) per share

Weighted common shares outstanding:
Basic
Diluted

Three Months Ended
December 31,

2011 2010
5,611 6,143
1,905 1,947
7,516 8,090
5,256 4,668

778 706
6,034 5,374
1,482 2,716

998 685

178 112
1,608 1,381
2,784 2,178

(1,302) 538
(189) (235)
-- 7
(1,491) 310
(1,491) 310
(1) (16)
(1,492) 294
(0.21) 0.06
(0.21) 0.06
6,946 4915
6,946 4,981



BIOANALYTICAL SYSTEMS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except share amounts)

December 31,  September 30,

2011 2011
Assets (Unaudited)
Current assets:
Cash and cash equivalents $ 2,412  $ 2,963
Accounts receivable:
Trade 3,353 4,073
Unbilled revenues and other 1,263 1,116
Inventories 1,862 1,636
Refundable income taxes 6 --
Prepaid expenses 501 585
Total current assets 9,397 10,373
Property and equipment, net 20,751 20,399
Goodwill 1,383 1,383
Intangible assets, net 46 54
Debt issue costs 48 75
Other assets 60 62
Total assets $ 31,685  $ 32,346
Liabilities and shareholders' equity
Current liabilities:
Accounts payable $ 2,643 $ 1,764
Accrued expenses 1,901 1,762
Customer advances 3,591 3,571
Income tax accruals 16 56
Revolving line of credit 1,253 1,346
Current portion of capital lease obligation 601 613
Current portion of long-term debt 6,389 735
Total current liabilities 16,394 9,847
Capital lease obligation, less current portion 1,118 1,071
Long-term debt, less current portion -- 5,842

Shareholders' equity:
Preferred shares, authorized 1,000,000 shares, no par value:
2,135 Series A shares at $1,000 stated value issued and
outstanding at December 31, 2011 and at September 30, 2011 2,135 2,135
Common shares, no par value:
Authorized 19,000,000 shares; 6,972,765 issued and outstanding

at December 31, 2011 and 6,945,631 at September 30, 2011 1,705 1,698
Additional paid-in capital 19,480 19,408
Accumulated deficit (9,197) (7,706)
Accumulated other comprehensive income 50 51

Total shareholders' equity 14,173 15,586

Total liabilities and shareholders' equity $ 31,685  $ 32,346





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


