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ANIKA THERAPEUTICS, INC.
32 Wiggins Avenue

Bedford, Massachusetts 01730

Notice of Annual Meeting of Stockholders to
be Held on June 5, 2009

        The 2009 Annual Meeting of Stockholders (the "Annual Meeting") of Anika Therapeutics, Inc., a Massachusetts corporation, will be held
at the offices of Goodwin Procter LLP, 53 State Street, Boston, Massachusetts 02109 on Friday, June 5, 2009, at 10:00 a.m. local time for the
following purposes:

1.
To elect two (2) Class I directors nominated by the Board of Directors, each to serve until the 2012 Annual Meeting of
Stockholders and until their respective successors are duly elected and qualified;

2.
To consider and approve the amendment and restatement of the Anika Therapeutics, Inc. 2003 Stock Option and Incentive
Plan; and

3.
To consider and act upon any other matters that may properly come before the Annual Meeting or any adjournment or
postponement thereof.

        Proposal Number One relates solely to the election of two (2) Class I directors nominated by the Board of Directors and does not include
any other matter relating to the election of directors, including without limitation, the election of directors nominated by any stockholder of the
Company. Any action may be taken on the foregoing proposals at the Annual Meeting on the date specified above, or on any date or dates to
which the Annual Meeting may be adjourned or postponed.

        The Board of Directors has fixed the close of business on April 17, 2009 as the record date for determining the stockholders entitled to
receive notice of and to vote at the Annual Meeting and any adjournments or postponements thereof. Only stockholders of record of our
common stock, par value $.01 per share, at the close of business on that date will be entitled to notice of and to vote at the Annual Meeting and
at any adjournment or postponement thereof.

        You are requested to fill in and sign the enclosed form of proxy, which is being solicited by the Board of Directors, and to mail it promptly
in the enclosed postage prepaid envelope. Regardless of the number of shares you own, your vote is important. Any proxy may be revoked
by delivery of a later dated proxy. Stockholders of record who attend the Annual Meeting may vote in person, even if they have delivered a
signed proxy.

By Order of the Board of Directors,

Kevin W. Quinlan,
Chief Financial Officer & Secretary

Bedford, Massachusetts
April 28, 2009

        WHETHER OR NOT YOU EXPECT TO ATTEND THE MEETING, PLEASE COMPLETE, DATE AND SIGN THE ENCLOSED
PROXY AND MAIL IT PROMPTLY IN THE ENCLOSED ENVELOPE IN ORDER TO ENSURE REPRESENTATION OF YOUR
SHARES. NO POSTAGE NEED BE AFFIXED IF THE PROXY IS MAILED IN THE UNITED STATES. IF YOU ATTEND THE ANNUAL
MEETING, YOU MAY VOTE IN PERSON IF YOU WISH, EVEN IF YOU HAVE PREVIOUSLY RETURNED YOUR PROXY.
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ANIKA THERAPEUTICS, INC.
32 Wiggins Avenue

Bedford, Massachusetts 01730

Proxy Statement for
The Annual Meeting of Stockholders
To Be Held on Friday, June 5, 2009

        This proxy statement is furnished in connection with the solicitation of proxies by the Board of Directors (the "Board of Directors," or the
"Board") of Anika Therapeutics, Inc. ("Anika Therapeutics," the "Company," "we," "us," or "our"), a Massachusetts corporation, for use at the
2009 Annual Meeting of Stockholders (the "Annual Meeting") to be held at the offices of Goodwin Procter LLP, 53 State Street, Boston,
Massachusetts 02109 on Friday, June 5, 2009, at 10:00 a.m. local time and at any adjournment or postponement thereof. At the Annual Meeting,
the stockholders will be asked to consider and vote upon the following matters:

1.
The election of two (2) Class I directors nominated by the Board of Directors, each to serve until the 2012 Annual Meeting
of Stockholders and until their respective successors are duly elected and qualified;

2.
To consider and approve the amendment and restatement of the Anika Therapeutics, Inc. 2003 Stock Option and Incentive
Plan; and

3.
Such other business as may properly come before the Annual Meeting and any adjournments or postponements thereof.

        Proposal Number One relates solely to the election of two (2) Class I directors nominated by the Board of Directors and does not include
any other matter relating to the election of directors, including without limitation, the election of directors nominated by any stockholder of the
Company.

        This proxy statement, the accompanying notice of Annual Meeting, the form of proxy and Anika Therapeutics' Annual Report are first
being sent to stockholders on or about April 30, 2009. Our Annual Report, however, is not a part of the proxy solicitation material. The Board of
Directors has fixed the close of business on April 17, 2009 as the record date for the determination of stockholders entitled to notice of and to
vote at the Annual Meeting. Only stockholders of record of our common stock, par value $.01 per share, at the close of business on the record
date will be entitled to notice of and to vote at the Annual Meeting. As of the record date, there were 11,435,896 shares of common stock
outstanding and entitled to vote at the Annual Meeting. Holders of common stock as of the close of business on the record date will be entitled to
one vote per share.

All properly authorized proxies received and not revoked prior to or at the Annual Meeting will be voted in accordance with the
stockholders' instructions by the persons named as proxies. If no voting instructions are specified, properly executed proxies will be
voted "FOR" the election of the nominees for director listed in this proxy statement and "FOR" the amendment and restatement of the
Anika Therapeutics, Inc. 2003 Stock Option and Incentive Plan. If other matters are presented, proxies will be voted in accordance with
the discretion of the persons named as proxies. A stockholder may revoke a proxy at any time before its exercise by delivery of written
revocation or a subsequently dated proxy to the Secretary of Anika Therapeutics or by voting in person at the Annual Meeting.
Attendance at the Annual Meeting will not in and of itself constitute revocation of a proxy.

        The presence, in person or by proxy, of holders of at least a majority of the total number of outstanding shares of common stock entitled to
vote is necessary to constitute a quorum for the transaction of business at the Annual Meeting. Shares held of record by stockholders or their
nominees who do not return a signed and dated proxy or attend the Annual Meeting in person will not be considered present or represented at the
Annual Meeting and will not be counted in determining the
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presence of a quorum. Proxies withholding authority or marked as abstaining from a particular matter will be treated as present for purposes of
determining whether a quorum is present for the Annual Meeting, but will not be counted as voting on any proposal for which authority is
withheld or an abstention is indicated. If your common stock is held by a broker, bank or other nominee (i.e., in "street name") and you fail to
give instructions as to how you want your shares voted (a "non-vote"), the broker, bank or other nominee may in certain circumstances, but is
not required to, vote the shares in their own discretion; however, in certain circumstances a broker will not be permitted to vote such shares in its
own discretion. Proxies returned by brokers as "non-votes" on behalf of shares held in street name will be counted only for the purpose of
determining the presence or absence of a quorum for the transaction of business. Any shares not voted (whether by abstention, broker non-vote
or otherwise) will have no impact on the proposal to approve the election of directors or the proposal to approve the amendment and restatement
of the Anika Therapeutics, Inc. 2003 stock Option and Incentive Plan, except to the extent that the failure to vote for an individual in the election
of directors results in another individual receiving a larger percentage of votes.

        The election of directors will be determined by a plurality of the votes cast if a quorum is present. In a plurality election, votes may only be
cast in favor of or withheld from each proposal; votes that are withheld will be excluded entirely from the vote and will have no effect. This
means that the two persons receiving the highest number of "FOR" votes will be elected as directors.

        The affirmative vote of the holders of a majority of shares of common stock, present or represented at the Annual Meeting and voting on
the matter is required to approve the amendment and restatement of the Anika Therapeutics, Inc. 2003 Stock Option and Incentive Plan. This
means that, assuming a quorum is present, the number of votes cast in favor of the proposal must exceed the number of votes cast against it.
Stockholders may vote "FOR" or "AGAINST" the proposal, or may indicate they may wish to "ABSTAIN" from voting.

Important Notice Regarding the Availability of Proxy Materials for the 2009 Annual Meeting of Stockholders to be held on June 5,
2009: The proxy statement, Annual Report to Stockholders, and directions to the 2009 Annual Meeting of Stockholders are available at:

http://www.anikatherapeutics.com/proxy2009

 PROPOSAL 1:

ELECTION OF DIRECTORS

        Our Board of Directors is currently comprised of six directors and is divided into three classes: Class I, Class II and Class III. Each class of
directors serves for a three-year term with one class of directors being elected by our stockholders at each annual meeting. Drs. Bower and
Davidson serve as Class I Directors with a term of office expiring at the 2009 Annual Meeting. Messrs. Land and Moran serve as Class II
Directors with a term of office expiring at the 2010 Annual Meeting. Mr. Wheeler and Dr. Sherwood serve as Class III Directors with a term of
office expiring at the 2011 Annual Meeting.

        Drs. Bower and Davidson are our Board of Directors' nominees for election to the Board of Directors at the Annual Meeting. The Class I
Directors will be elected to hold office until the 2012 Annual Meeting and until their successors are duly elected and qualified. Unless otherwise
instructed, the persons named in the accompanying proxy will vote, as permitted by the Amended and Restated By-laws of Anika Therapeutics,
to elect Drs. Bower and Davidson as Class I Directors.

        The election of a director requires the affirmative vote of a plurality of votes cast by the holders of common stock entitled to vote on the
matter. In a plurality election, votes may only be cast in favor of or withheld from each proposal; votes that are withheld will be excluded
entirely from the vote and will have no effect. This means that the two persons receiving the highest number of "FOR" votes will be elected as
directors.
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        If any of the Class I Directors becomes unavailable or declines to serve, the persons acting under the accompanying proxy may vote the
proxy for the election of a substitute in their discretion. The Board of Directors has no reason to believe that either of the nominees will be
unable or unwilling to serve if elected. There are no arrangements or understandings between any nominee and any other person pursuant to
which such nominee was selected. The Board of Directors Recommends a Vote FOR each Director Nominee.

 Information Regarding the Directors

        The following table sets forth the name of each director, including the nominees for Class I Director, his age and the year in which he
became a director of Anika Therapeutics.

Director Name Age
Director
Since

Term
Expires

Class I Directors:
Joseph L. Bower 70 1993 2009
Eugene A. Davidson, Ph.D. 78 1993 2009
Class II Directors:
Raymond J. Land 64 2006 2010
John C. Moran 56 2006 2010
Class III Directors:
Steven E. Wheeler 62 1993 2011
Charles H. Sherwood, Ph.D. 62 2002 2011

        Dr. Bower joined the Board of Directors of Anika Therapeutics in February 1993 and has served as Lead Director since April 2005. He has
held various positions at the Harvard Business School since 1963, where he was named Professor of Business Administration in 1972 and
Donald Kirk David Professor of Business Administration in 1986. He has served as Chairman of the Doctoral Programs, Director of Research,
Senior Associate Dean for External Relations, Chair of the General Management Area and is currently Chair of the General Manager Program.
Dr. Bower received an A.B. from Harvard University and an M.B.A. and a D.B.A. from the Harvard Business School. He is a director of Brown
Shoe Company, Inc., New America High Income Fund, Sonesta International Hotels Corporation, and Loews Corporation.

        Dr. Davidson joined the Board of Directors of Anika Therapeutics in February 1993. Dr. Davidson is currently an Adjunct Professor of
Biological Sciences at the Florida Atlantic University. He was the Chairman of the Department of Biochemistry, Cell and Molecular Biology at
Georgetown University Medical School from April 1988 until June 30, 2003. Prior to this position, he was the Chairman of the Department of
Biological Chemistry at the Milton S. Hershey Medical Center of the Pennsylvania State University from October 1967 to April 1988.
Dr. Davidson also served as Associate Dean for Education at the Milton S. Hershey Medical Center from November 1975 to January 1987.
Dr. Davidson received a B.S. in Chemistry from the University of California, Los Angeles, and a Ph.D. in Biochemistry from Columbia
University.

        Mr. Land joined the Board of Directors of Anika Therapeutics in January 2006. Mr. Land is currently Senior Vice President and Chief
Financial Officer at Clarient, Inc., a Safeguard Scientifics, Inc. partner company. Mr. Land was previously Senior Vice President and Chief
Financial Officer of Safeguard Scientifics, Inc., from 2007 to 2008. From 2006 to 2007, Mr. Land served as Executive Vice President and Chief
Financial Officer of Medcenter Solutions, Inc. From 2005 until 2006, Mr. Land served as Senior Vice President and Chief Financial Officer of
Orchid Cellmark Inc. From 1997 until 2005, Mr. Land served as Chief Financial Officer of NASDAQ-traded Genecor International, Inc., a
diversified biotechnology company focusing on bioproducts and healthcare. From
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1991 to 1996, he served as Senior Vice President and Chief Financial Officer for publicly traded West Pharmaceutical Services, Inc. Previously,
Mr. Land was with Campbell Soup Company, Inc., where for nine years he held increasingly senior financial positions and also served as
General Manager of a frozen food division. Prior to joining Campbell Soup, Mr. Land worked for Coopers and Lybrand for nine years. Mr. Land
is a Certified Public Accountant and has a degree in accounting and finance from Temple University.

        Mr. Moran joined the Board of Directors of Anika Therapeutics in December 2006. From 1990 to 1997, Mr. Moran served as the First
President of Synthes Spine, a division of Synthes (USA), the leading skeletal fixation company in the world. Synthes Spine designs,
manufactures and distributes implants and instruments for spinal disorders. Since leaving Synthes in 1997, Mr. Moran has been a private
investor in a number of companies, mostly in the medical devices field. Mr. Moran also serves as a director of Power Medical Interventions Inc.,
Christini Technologies, Paradigm Spine LLC, Ranier Technologies, and is Chairman of the Board at Core Essence Orthopaedics. Mr. Moran is a
graduate of the University of Notre Dame and holds an M.B.A. from Harvard Business School.

        Mr. Wheeler joined the Board of Directors of Anika Therapeutics in February 1993. He is currently the President of Wheeler & Co., a
private investment firm. He is also currently a director of Bariston Partners, LLC, a private equity investment firm, PingTone, Inc., and The 81
Beacon Street Corporation. Between 1993 and February 1996, Mr. Wheeler was Managing Director and a director of Copley Real Estate
Advisors and President, Chief Executive Officer and a director of Copley Properties, Inc., a publicly traded real estate investment trust. He was
the Chairman and Chief Executive Officer of Hancock Realty Investors, which manages an equity real estate portfolio, from 1991 to February
1993. Prior to this position, he was an Executive Vice President of Bank of New England Corporation from 1990 to 1991. Mr. Wheeler received
a B.S. in Engineering from the University of Virginia, an M.S. in Nuclear Engineering from the University of Michigan and an M.B.A. from the
Harvard Business School.

        Dr. Sherwood was appointed Chief Executive Officer of Anika Therapeutics in March 2002. Dr. Sherwood has served as President since
June 2001. Dr. Sherwood previously served as Anika Therapeutics' Chief Operating Officer beginning in June 2001, Vice President of Research
and Development beginning in April 2000 and Vice President of Process Development and Engineering beginning in April 1998. Dr. Sherwood
served as a consultant to Anika Therapeutics from January 1998 to April 1998. From 1995 to 1997, Dr. Sherwood was Senior Director of
Medical Device Research and Development for Chiron Vision. In April 1995, Chiron Vision acquired IOLAB Corporation, a division of
Johnson & Johnson where Dr. Sherwood had been Executive Director of Research and Development from 1993 to 1995, Director of Materials
Characterization from 1989 to 1993 and Manager/Section Head from 1982 to 1989. Dr. Sherwood was also a part-time faculty member in the
Department of Chemistry at the California State Polytechnic University, Pomona, California from 1984 to 1987. Dr. Sherwood received a B.S.
in Chemical Engineering from Cornell University, and an M.S. and Ph.D. in Polymer Science and Engineering from the University of
Massachusetts, Amherst. Dr. Sherwood also received a Certificate in Management from Claremont Graduate School.

 Corporate Governance, Board Matters and Committees

        The Board of Directors has determined that each of its incumbent members, except for Dr. Sherwood, is "independent" within the meaning
of director independence standards of Rule 4200(a)(15) of the National Association of Securities Dealers (the "NASD"), the NASDAQ listing
standards and the Securities and Exchange Commission ("SEC"), including Rule 10A-3(b)(1) under the Securities Exchange Act of 1934, as
amended (the "Exchange Act"). The Board of Directors based these determinations primarily on a review of the responses of each director to
questions regarding employment and compensation history, affiliations and family and other relationships and on other relevant discussions with
the directors.
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        Independent directors meet periodically in executive sessions without management participation. The executive sessions generally occur in
connection with regularly scheduled meetings of the Board of Directors, committees of the Board of Directors and at other times the independent
directors deem appropriate. The executive sessions are chaired either by the Lead Director or by the chair of the Board committee having
jurisdiction over the particular subject matter to be discussed at the particular meeting or portion of a meeting.

        Anika Therapeutics' Board of Directors met ten (10) times during 2008. No director attended less than 75% of the aggregate of: (1) the total
number of Board meetings and (2) the total number of meetings held by all committees on which such director served. Our Annual Meeting of
Stockholders is generally held to coincide with one of the Board's regularly scheduled meetings. Directors are strongly encouraged to attend the
Annual Meeting. Each of the then current directors attended the 2008 Annual Meeting of Stockholders.

        The Board of Directors currently has three standing committees:

�
an Audit Committee;

�
a Compensation Committee; and

�
a Governance and Nominating Committee.

        The Board of Directors has adopted a written charter for each of the Audit Committee, the Compensation Committee, and the Governance
and Nominating Committee. The Audit Committee has adopted a Code of Business Conduct and Ethics that applies to all of our employees,
officers and directors. You can find links to these materials in the corporate governance section of our website at
http://www.anikatherapeutics.com. Please note that the information contained on the website is not incorporated by reference in, or considered to
be a part of, this proxy statement.

        Audit Committee.    The current members of the Audit Committee are Mr. Land, as Chairperson, Dr. Bower, and Mr. Moran. Messrs. Land
and Moran and Dr. Bower served on the Audit Committee throughout 2008. The Board of Directors has determined that each member of the
Audit Committee meets the independence requirements promulgated by NASDAQ and the SEC, including Rule 10A-3(b)(1) under the
Exchange Act. In addition, the Board of Directors has determined that each member of the Audit Committee is financially literate and has the
requisite financial sophistication required by the NASD audit committee requirements. In addition, the Board of Directors has determined that
Mr. Land qualifies as an "audit committee financial expert" under the rules of the SEC. Stockholders should understand that this designation is a
disclosure requirement of the SEC related to Mr. Land's experience and understanding with respect to certain accounting and auditing matters.
The designation does not impose upon Mr. Land any duties, obligations or liability that are greater than those that are generally imposed on him
as a member of the Audit Committee and the Board of Directors, and his designation as an audit committee financial expert pursuant to this SEC
requirement does not affect the duties, obligations or liability of any other member of the Audit Committee or the Board of Directors.

        The purposes of the Audit Committee are, among other things, to (1) oversee the accounting and financial reporting processes of Anika
Therapeutics and the audits of its financial statements, (2) take or recommend that the Board of Directors take appropriate action to oversee the
qualifications, independence and performance of Anika Therapeutics' independent registered public accounting firm and (3) prepare an Audit
Committee report as required by the SEC to be included in Anika Therapeutics' annual proxy statement. The Audit Committee has direct
authority to appoint, retain, oversee and, when appropriate, terminate Anika Therapeutics' independent registered public accounting firm. The
Audit Committee also has the responsibility to confer with the independent registered public accounting firm regarding the scope, method and
result of the audit of our books and records and to report the same to the Board of Directors and to establish and monitor a policy relative
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to non-audit services provided by the independent registered public accounting firm in order to ensure their independence.

        The Audit Committee operates under a written charter adopted by the Board of Directors, which was revised during March 2009, a current
copy of which may be viewed in the corporate governance section of Anika Therapeutics' website the corporate governance section of Anika
Therapeutics' website at http://www.anikatherapeutics.com. Please note that the information contained on the website is not incorporated by
reference in, or considered to be a part of, this proxy statement. The Audit Committee holds separate sessions of its meetings, outside the
presence of management, with Anika Therapeutics' independent auditors in conjunction with each regularly scheduled Audit Committee meeting
that the independent auditors participate in. The Audit Committee met six (6) times during 2008.

        Compensation Committee.    The current members of the Compensation Committee are Dr. Bower, as Chairperson, Dr. Davidson, and
Mr. Wheeler, each of whom is independent for purposes of NASDAQ listing standards and the SEC. Mr. Wheeler and Drs. Bower and Davidson
served on the Compensation Committee throughout 2008. The Compensation Committee, among other things, exercises on behalf of the Board
of Directors all of the Board's responsibilities relating to the development and implementation of Anika Therapeutics' compensation programs
which provide incentives that further Anika Therapeutics' long-term strategic plan with the goal of enhancing enduring stockholder value,
including: (1) reviewing and approving corporate goals and objectives relevant to the compensation of Anika Therapeutics' Chief Executive
Officer, (2) determining, with the advice and assistance of the Chief Executive Officer, the compensation of Anika Therapeutics' officers other
than the Chief Executive Officer, (3) overseeing Anika Therapeutics' overall compensation programs, including granting awards under Anika
Therapeutics' 2003 Stock Option and Incentive Plan (the "2003 Plan"), and (4) preparing a report on executive compensation to be included in
Anika Therapeutics' annual proxy statement. The Board of Directors has approved a written charter for the Compensation Committee, a current
copy of which may be viewed in the corporate governance section of Anika Therapeutics' website at http://www.anikatherapeutics.com. Please
note that the information contained on the website is not incorporated by reference in, or considered to be a part of, this proxy statement. The
Compensation Committee met seven (7) times during 2008.

        Governance and Nominating Committee.    The current members of the Governance and Nominating Committee are Mr. Wheeler, as
Chairperson, and Messrs. Moran and Land, each of whom is independent for purposes of NASDAQ listing standards and the SEC.
Messrs. Wheeler, Moran and Land served on the Governance and Nominating Committee throughout 2008. The Governance and Nominating
Committee is primarily responsible for (1) recommending to the Board of Directors the criteria for Board and committee membership, and
(2) identifying, evaluating and recommending nominees to stand for election as directors at each Annual Meeting of Stockholders, including
incumbent directors and candidates recommended by stockholders. In addition, the Governance and Nominating Committee is responsible for
annually reviewing and recommending to the Board of Directors compensation for non-employee directors and evaluating the performance of
the Company's Chief Executive Officer and each member of the Board. The Board of Directors has approved a written charter for the
Governance and Nominating Committee, a current copy of which may be viewed in the corporate governance section of Anika Therapeutics'
website at http://www.anikatherapeutics.com. Please note that the information contained on the website is not incorporated by reference in, or
considered to be a part of, this proxy statement. The Governance and Nominating Committee met twice during 2008.

        When considering candidates for director, the Governance and Nominating Committee takes into account a number of factors, including the
following minimum qualifications: the nominee shall have the highest personal and professional integrity, shall have demonstrated exceptional
ability and judgment, and shall be most effective, in conjunction with the other members of the Board, in
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collectively serving the long-term interests of the stockholders. In addition, the Governance and Nominating Committee will take into
consideration such other factors as it deems appropriate, including any direct experience in the biotechnology, pharmaceutical and/or life
sciences industries or in the markets in which Anika Therapeutics operates and whether the candidate, if elected, assists in achieving a mix of
Board members that represents a diversity of background and experience. The Governance and Nominating Committee may also consider,
among other things, the skills of the candidate, his or her availability, depth and breadth of experience or other background characteristics, and
his or her independence. Depending upon the current needs of the Board, these and other factors may be weighed more or less heavily by the
Governance and Nominating Committee.

        The Governance and Nominating Committee will consider written recommendations from stockholders of Anika Therapeutics regarding
potential candidates for election as directors. The Governance and Nominating Committee will review and evaluate the qualifications of director
nominee candidates who have been recommended by stockholders in compliance with procedures established from time to time by the
Governance and Nominating Committee and conduct such inquiries as it deems appropriate. The Governance and Nominating Committee will
consider for nomination any proposed director candidate who is deemed qualified by the Governance and Nominating Committee in light of the
minimum qualification and other criteria for Board membership described above or otherwise approved by the Board from time to time.

        Stockholders wishing to suggest a candidate for director should write to the Governance and Nominating Committee c/o Chief Executive
Officer at Anika Therapeutics, Inc., 32 Wiggins Avenue, Bedford, Massachusetts 01730 and include:

�
The name and address of record of the stockholder;

�
A representation that the stockholder is a record holder of Anika Therapeutics' common stock, or if the stockholder is not a
record holder, evidence of ownership in accordance with SEC Rule 14a-8(b)(2) of the Exchange Act;

�
The name, age, business and residential address, educational background, public company directorships, current principal
occupation or employment, and principal occupation or employment for the preceding five (5) full years of the proposed
director candidate;

�
A description of the qualifications and background of the proposed director candidate which addresses the minimum
qualifications and other criteria for Board membership approved by the Board from time to time;

�
A description of all arrangements or understandings between the stockholder and the proposed director candidate;

�
The written consent of the proposed director candidate (1) to be named in the proxy statement relating to Anika
Therapeutics' Annual Meeting of Stockholders, (2) to have all required information regarding such candidate included in the
proxy statement relating to Anika Therapeutics' Annual Meeting of Stockholders filed pursuant to the rules of the SEC, and
(3) to serve as a director if elected at such annual meeting; and

�
Any other information regarding the proposed director candidate that is required to be included in a proxy statement filed
pursuant to the rules of the SEC.

        The Governance and Nominating Committee may solicit recommendations for candidates for directors from non-management directors, the
Chief Executive Officer, other executive officers, third-party search firms and such other sources as it deems appropriate, including
stockholders. The Governance and Nominating Committee will review and evaluate the qualifications of all such proposed candidates in the
same manner and without regard to the source of the recommendation.
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 Communications with the Board of Directors

        If you wish to communicate with any of our directors or the Board of Directors as a group, you may do so by writing to the Board of
Directors, or such individual director(s) c/o Chief Executive Officer, Anika Therapeutics, Inc., 32 Wiggins Avenue, Bedford, Massachusetts
01730.

        We recommend that all correspondence be sent via certified U.S. mail, return receipt requested. All correspondence received by the Chief
Executive Officer will be forwarded promptly to the appropriate addressee(s).

 Code of Business Conduct

        It is our policy that all of our officers, directors and employees worldwide conduct our business in an honest and ethical manner and in
compliance with all applicable laws and regulations. Our Board of Directors has adopted the Anika Therapeutics, Inc. Code of Business Conduct
and Ethics in order to clarify, disseminate and enforce this policy. The Code of Business Conduct and Ethics applies to all of our officers,
directors and employees worldwide, including our Chief Executive Officer and Chief Financial Officer. The Code of Business Conduct and
Ethics can be viewed on the investor relations section of our website at www.anikatherapeutics.com under "corporate governance." Please note
that the information contained on the website is not incorporated by reference in, or considered to be part of, this proxy statement.

 Transactions with Related Persons

        It is our policy that all employees and directors, as well as their family members, must avoid any activity that is or has the appearance of
conflicting with Anika Therapeutics' business interests. This policy is included in our Code of Business Conduct and Ethics. All directors and
officers of Anika Therapeutics' complete a directors and officers questionnaire at the beginning of each year, in which they are asked to disclose
family relationships and other related party transactions. Our Audit Committee must review and approve all related party transactions, as defined
in Item 404 of Regulation S-K. Our Audit Committee's procedures for reviewing related party transactions are not in writing. In 2008, there were
no related party transactions.
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 PROPOSAL 2:

APPROVAL OF THE AMENDED AND RESTATED 2003 STOCK OPTION AND INCENTIVE PLAN

        The Board of Directors, upon recommendation of the Compensation Committee, has adopted the Amended and Restated Anika
Therapeutics, Inc. 2003 Stock Option and Incentive Plan (the "Amended Plan") for officers, employees, non-employee directors and other key
persons of Anika Therapeutics and its subsidiaries, subject to the approval of the Amended Plan by our stockholders. The Amended Plan will
amend and restate the Company's 2003 Stock Option and Incentive Plan (the "2003 Plan").

        The Amended Plan provides flexibility to the Compensation Committee to use various equity-based incentive awards as compensation tools
to motivate the Company's workforce. A copy of the Amended Plan is attached as Appendix A to this proxy statement and is incorporated herein
by reference.

Summary of the Material Features and Amendments

        The material features of the Amended Plan as proposed to be amended are:

        Increase in shares available.    At present we are authorized to grant equity-based awards under the 2003 Plan for up to 1,500,000 shares
of common stock. As of March 31, 2009, we had options with respect to 332,155 shares outstanding, stock appreciation rights with respect to
579,160 shares outstanding, restricted stock with respect to 69,475 shares outstanding, and performance based awards to employees and
directors with respect to 29,672 shares outstanding, and 191,045 shares available for future grants under the 2003 Plan

        Based on our current compensation policies, the Compensation Committee believes that in the near future there will not be a sufficient
number of shares of common stock available for future awards under the 2003 Plan in order to enable us to continue to achieve our objectives.
Therefore, as contemplated in the Amended Plan, the maximum number of shares of common stock for which we may grant awards under the
2003 Plan will be increased by 1,000,000 shares from 1,500,000 to 2,500,000 shares. The additional shares constitute 8.7% of the 11,435,872
shares of common stock that were outstanding on March 31, 2009. The additional 1,000,000 shares, together with the existing 191,045 shares
available as of March 31, 2009, are expected to provide us with a sufficient number of available shares of common stock to make awards under
the Amended Plan for the foreseeable future.

        Elimination of the limitation on the use of full value shares.    Section 3(a) of the 2003 Plan provides that not more than 200,000 shares
shall be issued in the form of unrestricted stock awards, restricted stock awards, or performance share awards except to the extent such awards
are granted in lieu of cash compensation or fees. Since 2006 and the adoption of the stock plan compensation accounting rules under Financial
Accounting Standard 123R, equity compensation practices for many companies have gravitated towards greater reliance on performance shares
and related forms of full value awards. As a result, the Compensation Committee recommends that this limitation on the number of shares that
may be issued in the form of unrestricted stock awards, restricted stock awards, or performance share awards be eliminated.

        Extension of the expiration date.    Section 5 of the 2003 Plan provides that no incentive stock option shall be granted under the 2003 Plan
after April 4, 2013. The Compensation Committee recommends that no grants of stock options and other awards be made after the tenth
anniversary of the effective date of the Amended Plan and no grants of incentive Stock options may be made after the tenth anniversary of the
date the Amended Plan is approved by the Board of Directors.

        Qualified Performance-Based Compensation under Code Section 162(m).    To ensure that certain awards granted under the Amended
Plan to a "Covered Employee" (as defined in the Internal Revenue Code of 1986 (the "Code")) qualify as "performance-based compensation"
under
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Section 162(m) of the Code, the Amended Plan provides that the Compensation Committee may require that the vesting of such awards be
conditioned on the satisfaction of performance criteria that may include any or all of the following: earnings before interest, taxes, depreciation
and amortization, net income (loss) (either before or after interest, taxes, depreciation and/or amortization), changes in the market price of the
Stock, economic value-added, funds from operations or similar measure, sales or revenue, acquisitions or strategic transactions, operating
income (loss), cash flow (including, but not limited to, operating cash flow and free cash flow), return on capital, assets, equity, or investment,
stockholder returns, return on sales, gross or net profit levels, productivity, expense, margins, operating efficiency, customer satisfaction,
working capital, earnings (loss) per share of Stock, sales or market shares and number of customers, any of which may be measured either in
absolute terms or as compared to any incremental increase or as compared to results of a peer group, and with respect to any Award that is not
intended to be a Performance-Based Award, such criteria as may be determined by the Administrator.

        The Amended Plan will be administered by the Compensation Committee of the Board of Directors. The Compensation Committee, in its
discretion, may grant stock-based awards (including incentive stock options, non-qualified stock options, stock appreciation rights, deferred
stock, restricted stock, unrestricted stock, performance shares and dividend equivalent rights) to officers, employees, non-employee directors and
other key persons under the Amended Plan. Subject to adjustment for stock splits, stock dividends and similar events, the total number of shares
of our common stock that can be issued under the Amended Plan would be 2,500,000 shares. Based solely on the closing price of the Company's
common stock as reported by the NASDAQ on March 31, 2009 and the 1,191,045 shares that would have been available for award as of that
date (assuming that the Amended Plan was effective as of such date), the aggregate market value of the common stock that could potentially be
issued under the Amended Plan is $5.5 million. The shares issued by Anika Therapeutics under the Amended Plan may be authorized but
unissued shares, or shares reacquired by Anika Therapeutics. To the extent that awards under the Amended Plan do not vest or otherwise revert
to Anika Therapeutics, the shares of common stock represented by such awards may be the subject of subsequent awards.

Recommendation

        The Board of Directors believes that stock based awards can play an important role in the success of Anika Therapeutics by encouraging
and enabling the officers and employees, non-employee directors and other key employees upon whose judgment, initiative and efforts Anika
Therapeutics depends for the successful conduct of its business to acquire a proprietary interest in it. The Board of Directors anticipates that
providing such persons with a direct stake in Anika Therapeutics' welfare will assure a closer identification of the interests of participants in the
Amended Plan with those of Anika Therapeutics, thereby stimulating their efforts on its behalf and strengthening their desire to remain with it.

        The Board of Directors believes that the proposed Amended Plan will help Anika Therapeutics achieve its goals by keeping its incentive
compensation program dynamic and competitive with those of other companies. Accordingly, the Board of Directors believes that the Amended
Plan is in the best interests of Anika Therapeutics and its stockholders and recommends that the stockholders approve the Amended and Restated
2003 Stock Option and Incentive Plan.

THE BOARD OF DIRECTORS RECOMMENDS THAT THE AMENDED AND RESTATED 2003 STOCK OPTION AND
INCENTIVE PLAN AUTHORIZING THE ISSUANCE OF 2,500,000 SHARES OF COMMON STOCK BE APPROVED, AND
THEREFORE RECOMMENDS A VOTE FOR THIS PROPOSAL.
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Summary of the Amended and Restated 2003 Stock Option and Incentive Plan

        The following description of certain features of the Amended Plan is intended to be a summary only. The summary is qualified in its
entirety by the full text of the Amended Plan that is attached hereto as Appendix A.

        Amended Plan Administration.    The Amended Plan provides for administration by a committee of not fewer than two non-employee
directors (the "Administrator"), as appointed by the Board of Directors from time to time. The Administrator has full power to select, from
among the individuals eligible for awards, the individuals to whom awards will be granted, to make any combination of awards to participants,
and to determine the specific terms and conditions of each award, subject to the provisions of the Amended Plan. In addition, the Administrator
may not reprice outstanding options or cancel stock options or stock appreciation rights for cash without prior stockholder approval, other than
to appropriately reflect changes in the capital structure of Anika Therapeutics.

        Eligibility and Limitations on Grants.    All full-time and part-time officers, employees, non-employee directors and other key persons of
Anika Therapeutics and its subsidiaries are eligible to participate in the Amended Plan, subject to the discretion of the Administrator. The
number of individuals potentially eligible to participate in the Amended Plan is currently approximately 100 persons.

        The maximum award of stock options or stock appreciation rights granted to any one individual will not exceed 400,000 shares of common
stock (subject to adjustment for stock splits and similar events) for any calendar year period. If any award of restricted stock, deferred stock or
performance shares granted to an individual is intended to qualify as "performance based compensation" under Section 162(m) of the Code, then
the maximum award shall not exceed 400,000 shares of common stock (subject to adjustment for stock splits and similar events) to any one such
individual in any performance cycle

        Stock Options.    Options granted under the Amended Plan may be either incentive stock options ("Incentive Options") (within the meaning
of Section 422 of the Code) or non-qualified stock options ("Non-Qualified Options"). Incentive Options may be granted only to employees of
Anika Therapeutics or any subsidiary. Options granted under the Amended Plan will be Non-Qualified Options if they (1) fail to qualify as
Incentive Options, (2) are granted to a person not eligible to receive Incentive Options under the Code, or (3) otherwise so provide.
Non-Qualified Options may be granted to persons eligible to receive Incentive Options and to non-employee directors and other key persons. No
more than 2,500,000 shares of common stock may be issued in the form of Incentive Options.

        Other Option Terms.    The Administrator has authority to determine the terms of options granted under the Amended Plan. The option
exercise price of each option will be determined by the Administrator but may not be less than 100% of the fair market value of the shares of
common stock on the date of the option grant.

        The term of each option will be fixed by the Administrator and may not exceed ten years from the date of grant. The Administrator will
determine at what time or times each option may be exercised and, subject to the provisions of the Amended Plan, the period of time, if any,
after retirement, death, disability or termination of employment during which options may be exercised. Options may be made exercisable in
installments, and the exercisability of options may be accelerated by the Administrator. In general, unless otherwise permitted by the
Administrator, no option granted under the Amended Plan is transferable by the optionee other than by will or by the laws of descent and
distribution, and options may be exercised during the optionee's lifetime only by the optionee, or by the optionee's legal representative or
guardian in the case of the optionee's incapacity.
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        Options granted under the Amended Plan may be exercised for cash or, if permitted by the Administrator, by transfer to Anika Therapeutics
(either actually or by attestation) of shares of common stock that are not then subject to restrictions under any Anika Therapeutics stock plan,
and that have been held by the optionee for at least six months or were purchased on the open market, and that have a fair market value
equivalent to the option exercise price of the shares being purchased, or, subject to applicable law, by compliance with certain provisions
pursuant to which a securities broker delivers the purchase price for the shares to Anika Therapeutics. In addition, the Administrator may permit
non-qualified options to be exercised using a net exercise feature which reduces the number of shares issued to the optionee by the number of
shares with a fair market value equal to the exercise price.

        To qualify as Incentive Options, options must meet additional federal tax requirements, including a $100,000 limit on the value of shares
subject to Incentive Options which first become exercisable by any individual in any one calendar year, and a shorter term and higher minimum
exercise price in the case of certain large stockholders.

        Stock Appreciation Rights.    The Administrator may award stock appreciation rights. Upon exercise of the stock appreciation right, the
holder will be entitled to receive an amount equal to the excess of the fair market value on the date of exercise of one share of common stock
over the exercise price per share specified in such right times the number of shares of common stock with respect to which the stock appreciation
right is exercised. This amount may be paid in cash, common stock, or a combination thereof, as determined by the Administrator.

        Restricted Stock Awards.    The Administrator may grant shares, at a purchase price determined by the Administrator, of common stock to
any participant subject to such conditions and restrictions as the Administrator may determine. These conditions and restrictions may include
achievement of pre-established performance goals and/or continued employment with Anika Therapeutics through a specified vesting period.
The vesting period shall be determined by the Administrator. If the applicable performance goals and other restrictions are not attained, the
participant will forfeit his or her award of restricted stock.

        Unrestricted Stock Awards.    The Administrator may also grant shares (at no cost or for a purchase price determined by the Administrator)
of common stock that are free from any restrictions under the Amended Plan. Unrestricted stock may be granted to any participant in recognition
of past services or other valid consideration, and may be issued in lieu of cash compensation due to such participant.

        Deferred Stock Awards.    The Administrator also may award phantom stock units as deferred stock awards to participants. The deferred
stock awards are ultimately payable in the form of shares of common stock and may be subject to such conditions and restrictions as the
Administrator may determine. These conditions and restrictions may include the achievement of certain performance goals and/or continued
employment with Anika Therapeutics through a specified vesting period. During the deferral period, subject to terms and conditions imposed by
the Administrator, the deferred stock awards may be credited with dividend equivalent rights (discussed below). Subject to the consent of the
Administrator, a participant may make an advance election to receive a portion of his or her compensation or restricted stock award otherwise
due in the form of a deferred stock award, subject to the participant's compliance with the procedures established by the Administrator and
requirements of Section 409A of the Code.

        Performance Share Awards.    The Administrator may grant performance share awards to any participant that entitle the recipient to receive
shares of common stock upon the achievement of specified performance goals and such other conditions as the Administrator shall determine.
The Administrator will select the particular performance criteria within 90 days following the
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commencement of a performance cycle. The period during which performance is to be measured for such awards shall not be less than one year.

        Dividend Equivalent Rights.    The Administrator may grant dividend equivalent rights that entitle the recipient to receive credits for
dividends that would be paid if the recipient had held specified shares of common stock. Dividend equivalent rights may be granted as a
component of another award or as a freestanding award. Dividend equivalent rights credited under the Amended Plan may be paid currently or
be deemed to be reinvested in additional shares of common stock, that may thereafter accrue additional dividend equivalent rights at fair market
value at the time of deemed reinvestment or on the terms then governing the reinvestment of dividends under our dividend reinvestment plan, if
any. Dividend equivalent rights may be settled in cash, shares of common stock or a combination thereof, in a single installment or installments,
as specified in the award.

        Tax Withholding.    Participants under the Amended Plan are responsible for the payment of any federal, state or local taxes that we are
required by law to withhold upon any option exercise or vesting of other awards. Subject to approval by the Administrator, participants may
elect to have the minimum tax withholding obligations satisfied either by authorizing us to withhold shares of common stock to be issued
pursuant to an option exercise or other award, or by transferring to us shares of common stock having a value equal to the amount of such taxes.

        Change of Control Provisions.    The Amended Plan provides that in the event of a "change of control" or a "sale event" as defined in the
Amended Plan, generally all stock options and stock appreciation rights will automatically become fully exercisable and that the restrictions and
conditions on all awards of restricted stock, deferred stock awards and performance share awards will automatically be deemed waived. In
addition, in the case of a "sale event" in which the Company's stockholders will receive cash consideration, the Company may make or provide
for a cash payment to participants holding options and stock appreciation rights equal to the difference between the per share cash consideration
and the exercise price of the options or stock appreciation rights.

        Adjustments for Stock Dividends, Mergers, etc.    The Amended Plan authorizes the Administrator to make appropriate adjustments to the
number of shares of common stock that are subject to the Amended Plan and to any outstanding stock options to reflect stock dividends, stock
splits and similar events. In the event of certain transactions, such as a merger, consolidation, dissolution or liquidation of Anika Therapeutics,
all stock options and stock appreciation rights will automatically become fully exercisable and the restrictions and conditions on all other stock
based awards will automatically be deemed waived. In addition, the Amended Plan and all awards will terminate unless the parties to the
transaction, in their discretion, provide for appropriate substitutions or adjustments of outstanding stock options or other awards.

        Amendments and Termination.    The Board of Directors may at any time amend or discontinue the Amended Plan and the Administrator
may at any time amend or cancel any outstanding award for the purpose of satisfying changes in law or for any other lawful purpose, but no such
action shall adversely affect the rights under any outstanding awards without the holder's consent. To the extent required by the Code to ensure
that options granted under the Amended Plan qualify as Incentive Options or that compensation earned under stock options granted under the
Amended Plan qualify as performance-based compensation under the Code, Amended Plan amendments shall be subject to approval by our
stockholders.

New Plan Benefits

        Because the grant of awards under the Amended Plan is within the discretion of the Compensation Committee, Anika Therapeutics cannot
determine the dollar value or number of shares of common stock that will in the future be received by or allocated to any participant in the
Amended
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Plan. Accordingly, in lieu of providing information regarding benefits that will be received under the Amended Plan, the following table
provides information concerning the benefits that were received by the following persons and groups during 2008: each named executive officer;
all current executive officers, as a group; all current directors who are not executive officers, as a group; and all employees who are not
executive officers, as a group.

Options and Stock
Appreciation Rights

Restricted Stock,
Performance Shares

and
Restricted Stock Units

Name and Position

Average
Exercise
Price

Number
(#)

Dollar
Value ($)

Number
(#)

Charles H. Sherwood, Ph.D., President and Chief
Executive Officer $ 10.99 57,530 $ 57,091 18,780

Kevin W. Quinlan, Chief Financial Officer $ 10.99 20,570 $ 20,502 6,744
William J. Mrachek, Vice President of Human
Resources $ 10.99 13,080 $ 12,932 4,254
Andrew J. Carter, Ph.D., Chief Technology
Officer $ 10.64 50,000 $ 20,812 6,846
Irina B. Kulinets, Vice President of Regulatory
and Clinical Affairs � � $ 11,035 3,630

All current executive officers, as a group $ 10.88 154,130 $ 135,304 44,508
All current directors who are not executive
officers, as a group � � $ 43,320 14,250
All current employees who are not executive
officers, as a group $ 8.15 25,000 $ 21,280 7,000

Tax Aspects under the U.S. Internal Revenue Code

        The following is a summary of the principal federal income tax consequences of transactions under the Amended Plan. It does not describe
all federal tax consequences under the Amended Plan, nor does it describe state or local tax consequences.

        The advice set forth below was not intended or written to be used, and it cannot be used, by any taxpayer for the purpose of avoiding United
States federal tax penalties that may be imposed on the taxpayer. The advice was written to support the promotion or marketing of the
transaction(s) or matter(s) addressed herein. Each taxpayer should seek advice based upon the taxpayer's particular circumstances from an
independent tax advisor. The foregoing language is intended to satisfy the requirements under the regulations in Section 10.35 of Circular 230.

        Incentive Options.    No taxable income is generally realized by the optionee upon the grant or exercise of an Incentive Option. If shares of
common stock issued to an optionee pursuant to the exercise of an Incentive Option are sold or transferred after two years from the date of grant
and after one year from the date of exercise, then (1) upon sale of such shares, any amount realized in excess of the option price (the amount
paid for the shares) will be taxed to the optionee as a long-term capital gain, and any loss sustained will be a long-term capital loss, and (2) there
will be no deduction for Anika Therapeutics for federal income tax purposes. The exercise of an Incentive Option will give rise to an item of tax
preference that may result in alternative minimum tax liability for the optionee. An optionee will not have any additional FICA (Social Security)
taxes upon exercise of an Incentive Option.
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        If shares of common stock acquired upon the exercise of an Incentive Option are disposed of prior to the expiration of the two-year and
one-year holding periods described above (a "disqualifying disposition"), generally (1) the optionee will realize ordinary income in the year of
disposition in an amount equal to the excess (if any) of the fair market value of the shares of common stock at exercise (or, if less, the amount
realized on a sale of such shares of common stock) over the option price thereof, and (2) Anika Therapeutics will be entitled to deduct such
amount. Special rules will apply where all or a portion of the exercise price of the Incentive Option is paid by tendering shares of common stock.

        If an Incentive Option is exercised at a time when it no longer qualifies for the tax treatment described above, the option is treated as a
Non-Qualified Option. Generally, an Incentive Option will not be eligible for the tax treatment described above if it is exercised more than three
months following termination of employment (or one year in the case of termination of employment by reason of disability). In the case of
termination of employment by reason of death, the three-month rule does not apply.

        Non-Qualified Options.    With respect to Non-Qualified Options under the Amended Plan, no income is realized by the optionee at the
time the option is granted. Generally (1) at exercise, ordinary income is realized by the optionee in an amount equal to the difference between
the option price and the fair market value of the shares of common stock on the date of exercise, and Anika Therapeutics receives a tax
deduction for the same amount, and (2) at disposition, appreciation or depreciation after the date of exercise is treated as either short-term or
long-term capital gain or loss depending on how long the shares of common stock have been held. Special rules will apply where all or a portion
of the exercise price of the Non-Qualified Option is paid by tendering shares of common stock. Upon exercise, the optionee will also be subject
to FICA taxes on the excess of the fair market value over the exercise price of the option.

        Other Awards.    Anika Therapeutics generally will be entitled to a tax deduction in connection with an award under the Amended Plan in
an amount equal to the ordinary income realized by the participant at the time the participant recognizes such income. Participants typically are
subject to income tax and recognize such tax at the time that an award is exercised, vests or becomes non-forfeitable, unless the award provides
for a further deferral.

        Parachute Payments.    The vesting of any portion of any option or other award that is accelerated due to the occurrence of a change of
control may cause a portion of the payments with respect to such accelerated awards to be treated as "parachute payments" as defined in the
Code. Any such parachute payments may be non-deductible to Anika Therapeutics, in whole or in part, and may subject the recipient to a
non-deductible 20% federal excise tax on all or a portion of such payment (in addition to other taxes ordinarily payable).

        Limitation on Anika Therapeutics' Deductions.    As a result of Section 162(m) of the Code, Anika Therapeutics deduction for certain
awards under the Amended Plan may be limited to the extent that a covered employee receives compensation in excess of $1,000,000 in such
taxable year (other than performance-based compensation that otherwise meets the requirements of Section 162(m) of the Code).

Vote Required For Approval

        The affirmative vote of the holders of a majority of shares of common stock, present or represented at the Annual Meeting and voting on
the matter is required to approve the Amended Plan. This means that, assuming a quorum is present, the number of votes cast in favor of the
proposal must exceed the number of votes cast against it. Stockholders may vote "FOR" or "AGAINST" the proposal, or may indicate they
may wish to "ABSTAIN" from voting. Abstentions will be excluded entirely from
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the vote and will have no effect on the outcome of the vote. Non-votes will also have no effect on the outcome of the approval of the Amended
Plan.

Recommendation

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR THE APPROVAL OF THE AMENDED AND
RESTATED 2003 STOCK OPTION AND INCENTIVE PLAN AUTHORIZING THE ISSUANCE OF UP TO 2,500,000 SHARES OF
COMMON STOCK.
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EQUITY COMPENSATION PLAN INFORMATION

        The following table sets forth information concerning Anika Therapeutics' equity compensation plan as of December 31, 2008.

Equity Compensation Plan Information

Plan category

Number of
securities

to be issued upon
exercise of
outstanding
options, stock
appreciation

rights,
performance
shares and
restricted

stock units(1)

Weighted
Average

exercise price
of outstanding
options, stock
appreciation

rights,
performance

shares
and restricted
stock units

Number of
securities
remaining
available

for future issuance
under equity
compensation

plans
(excluding
securities
reflected in
column (a))

(a) (b) (c)
Equity compensation plans approved by
security holders 1,160,653 $ 9.09 364,200
Equity compensation plans not
approved by security holders � �

Total 1,160,653 $ 9.09 364,200

(1)
Excludes 17,425 shares of unvested restricted stock awards as of December 31, 2008.
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 BENEFICIAL OWNERSHIP OF COMMON STOCK

        The following table sets forth the beneficial ownership of our common stock as of March 31, 2009, by:

�
each director;

�
each of the Named Executive Officers named in the Summary Compensation Table set forth under the caption "Executive
Compensation;"

�
each other person which is known by us to beneficially own 5% or more of our common stock; and

�
all current directors and executive officers as a group

�
unless otherwise noted below, the address of each person listed on the table is c/o Anika Therapeutics, Inc., 32 Wiggins
Avenue, Bedford, MA 01730

Beneficial Owner

Amount and
Nature

of Beneficial
Ownership(1)

Percentage of
Common Stock
Outstanding(2)

Joseph L. Bower 119,781(3) 1.04%
Eugene A. Davidson, Ph.D. 68,915(4) *
Raymond J. Land 17,035(5) *
John C. Moran 14,140(6) *
Steven E. Wheeler 78,861(7) *
Charles H. Sherwood, Ph.D. 639,207(8) 5.36%
William J. Mrachek 59,014(9) *
Kevin W. Quinlan 86,226(10) *
Andrew J. Carter, Ph. D. 19,546(11) *
Irina B. Kulinets 6,130(12) *
All current directors and current executive officers as a group
(11 persons) 1,127,426(13) 9.22%
Other Principal Stockholders:
Royce & Associates, LLC
1414 Avenue of Americas
New York, NY 10019

1,412,695(14) 12.35%

*
Indicates less than 1%.

(1)
The number of shares deemed beneficially owned includes shares of common stock beneficially owned as of March 31, 2009. The
inclusion of any shares of stock deemed beneficially owned does not constitute an admission of beneficial ownership of those shares.
Any reference below to shares subject to outstanding stock options and stock appreciation rights held by the person in question refers
to stock options and stock appreciation rights that are exercisable within 60 days after April 17, 2009. Unless otherwise indicated
below, to the knowledge of the Company, all persons listed below have sole voting and investment power with respect to their shares
of common stock, except to the extent authority is shared by spouses under applicable law.

(2)
The number of shares deemed outstanding includes 11,435,872 shares of common stock outstanding as of March 31, 2009, plus
restricted stock granted and any shares subject to outstanding stock options and stock appreciation rights that were exercisable within
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(3)
This amount includes 9,400 shares of restricted stock units and 19,511 shares subject to stock options and stock appreciation rights that
are exercisable on or before June 16, 2009. The 9,400 shares of restricted stock units are unvested and will be fully vested if the
director leaves the Company in good standing.

(4)
This amount includes (i) 9,400 shares of restricted stock units and 27,165 shares subject to stock options and stock appreciation rights
that are exercisable on or before June 16, 2009, and (ii) 1,400 shares owned by Dr. Davidson's spouse, with respect to which
Dr. Davidson disclaims beneficial ownership. The 9,400 shares of restricted stock units are unvested shares and will be fully vested if
the director leaves the Company in good standing.

(5)
This amount includes 9,400 shares of restricted stock units and 6,685 shares of stock appreciation rights that are exercisable on or
before June 16, 2009. The 9,400 shares of restricted stock units are unvested shares and will be fully vested if the director leaves the
Company in good standing.

(6)
This amount includes 9,400 shares of restricted stock units and 3,790 shares subject to stock appreciation rights that are exercisable on
or before June 16, 2009. The 9,400 shares of restricted stock units are unvested shares and will be fully vested if the director leaves the
Company in good standing.

(7)
This amount includes 9,400 shares of restricted stock units and 7,711 shares subject to stock appreciation rights that are exercisable on
or before June 16, 2009. The 9,400 shares of restricted stock units are unvested shares and will be fully vested if the director leaves the
Company in good standing.

(8)
This amount includes 12,520 shares of restricted stock awards and 477,927 shares subject to stock options and stock appreciation
rights that are exercisable on or before June 16, 2009.

(9)
This amount includes 3,111 shares of restricted stock awards and 53,160 shares subject to stock options and stock appreciation rights
that are exercisable on or before June 16, 2009.

(10)
This amount includes 4,496 shares of restricted stock awards and 74,482 shares subject to stock options and stock appreciation rights
that are exercisable on or before June 16, 2009.

(11)
This amount includes 4,564 shares of restricted stock awards and 12,500 shares subject to stock options and stock appreciation rights
that are exercisable on or before June 16, 2009.

(12)
This amount includes 2,420 shares of restricted stock awards and 2,500 shares subject to stock options and stock appreciation rights
that are exercisable on or before June 16, 2009.

(13)
This amount includes 63,286 shares of restricted stock and 698,498 shares in the aggregate subject to stock options and stock
appreciation rights that are exercisable on or before June 16, 2009.

(14)
Such information is provided based upon information contained in the Schedule 13G/A filed by Royce & Associates, LLC with the
SEC on January 23, 2009 for calendar year 2008.

 Section 16(a) Beneficial Ownership Reporting Compliance

        The Exchange Act requires that Anika Therapeutics' officers, directors and persons who own more than 10% of Anika Therapeutics'
common stock file initial reports of ownership and reports of changes in ownership with the SEC and NASDAQ. Officers, directors and persons
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who beneficially own more than 10% of Anika Therapeutics' common stock are also required to furnish us with a copy of all forms they file
pursuant to Section 16(a) of the Exchange Act. To Anika Therapeutics' knowledge, based solely upon a review of Forms 3, 4 and 5 and
amendments thereto furnished to us under Rule 16a-3(e) of the Exchange Act for the year ended December 31, 2008, no officer, director or
person who owns more than 10% of Anika Therapeutics' outstanding shares of common stock failed to file such reports on a timely basis.
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 EXECUTIVE OFFICERS

        The Board of Directors elects our executive officers annually at a regular meeting held immediately following the Annual Meeting of
Stockholders. Such executive officers hold office until the next Annual Meeting of Stockholders unless they sooner resign or are removed from
office. There are no family relationships between any of our directors, director nominees or executive officers.

        The following table lists the current executive officers of Anika Therapeutics and certain information concerning the executive officers of
Anika Therapeutics who are not also directors. It is anticipated that each of these officers will be re-appointed by the Board of Directors
following the Annual Meeting:

Name Age Position
Charles H. Sherwood, Ph.D. 62 President and Chief Executive Officer
Kevin W. Quinlan 59 Chief Financial Officer, Treasurer and Secretary
Andrew J. Carter, Ph.D. 53 Chief Technology Officer
Irina B. Kulinets 54 Vice President of Regulatory and Clinical Affairs
William J. Mrachek 65 Vice President of Human Resources
Randall W. Wilhoite 43 Vice President of Operations

Dr. Sherwood's biography is included in the section titled "Information Regarding the Directors."

Mr. Quinlan was appointed Chief Financial Officer, Treasurer and Secretary of Anika in July 2005. Previously, Mr. Quinlan was President
of BBI Diagnostics, a division of SeraCare, which was acquired in 2004 from Boston Biomedica, Inc ("BBI"). From 1999 to 2004, Mr. Quinlan
served as President and Chief Operating Officer of BBI, then a publicly traded manufacturer of quality control products used to monitor
infectious disease testing, and had operational and financial responsibility for BBI's five business units. Mr. Quinlan previously served as Chief
Financial Officer of BBI from 1993 to 2003. As Chief Financial Officer, he was responsible for finance, IT, treasury, human resources and
investor relations. From 1990 to 1993, Mr. Quinlan was Chief Financial Officer of Parctec, Inc. (a subsidiary of Kleinwort Benson Group). From
1981 to 1990, Mr. Quinlan was Vice President, Assistant Treasurer and Corporate Controller of American Finance Group. From 1975 to 1981,
Mr. Quinlan was an auditor/senior auditor/audit supervisor at Coopers & Lybrand. Mr. Quinlan is a Certified Public Accountant and has a BS
degree from the University of New Hampshire and a MS degree from Northeastern University.

Dr. Carter joined Anika in January 2008 as Chief Technology Officer. Prior to joining Anika, Dr. Carter was Vice President Research,
Development and General Manager at Spine Wave, Inc., a Shelton, CT privately held company focused on developing innovative medical
devices for the treatment of spinal disorders. Prior to joining Spine Wave, Inc., he held a variety of positions with increasing responsibilities with
Smith & Nephew in the United Kingdom, and with S&N Endoscopy in Massachusetts. Dr. Carter's research and product development
responsibilities within Smith & Nephew included materials research, consumer products, wound management, orthopedics, arthroscopy and
tissue engineering. Dr. Carter holds a B.S. degree and a Ph.D. in Polymer Science and Technology from Queen Mary College, the University of
London.

Ms. Kulinets joined Anika in December 2007 as Vice President of Regulatory and Clinical Affairs. Prior to joining Anika, Mrs. Kulinets
served as Senior Director of Regulatory Affairs at BioSphere Medical in Rockland, MA. She has 17 years of experience in the medical device
industry with large and small manufacturers including Boston Scientific, Johnson & Johnson/DePuy, and OmniGuide where she served in
various regulatory affairs, clinical affairs, and quality assurance technical, management and senior management roles. From 2001 to 2004,
Ms. Kulinets served as a Medical Regulatory Reviewer and Lead Medical Auditor for Notified Body, TUV America. In addition, she is certified
by the Food and Drug Administration as a Third Party 510K reviewer. She holds MS and BS degrees in Mechanical
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Engineering from Belarus Polytechnic Academy and an MS degree in Quality Assurance from California State University, Dominguez Hills.
She is RAPS certified RAC, ASQ certified Six Sigma Black Belt, and ASQ Certified Quality Engineer.

Mr. Mrachek joined Anika in 2001 and in 2008 was promoted to Vice President of Human Resources after serving as the Executive
Director of Human Resources since 2003. Previously, Mr. Mrachek served as the Vice President of Human Resources for iQ NetSolutions, a
start-up engaged in the proprietary Enterprise telephony solutions converging both voice and data. From 1994 to 2000, Mr. Mrachek was
Director of Human Resources for Programart Corp in Cambridge, MA, a private software company developing application performance
management products for the mainframe market. Previously, Mr. Mrachek served as Vice President of Human Resources for SofTech, Inc., a
public company located in Waltham, MA, engaged in selling software development and engineering services primarily for the Federal
government as well as the product reselling of computers, network equipment, and packaged software. Mr. Mrachek holds a BA degree from
Colorado College, a MBA from the University of Denver, and a JD from the University of Colorado School of Law. He serves on the Board of
Directors for the Faulkner Hospital in Boston.

Mr. Wilhoite joined Anika in January 2006 as Director of Planning & Logistics and in September 2007 was promoted to Vice President of
Operations. Prior to joining Anika, Mr. Wilhoite was a supply chain manager for Oscient Pharmaceuticals, a biopharmaceutical company that
develops therapeutics to address unmet medical needs. From 1988 to 2004, he held various management positions at Abbott Laboratories with
increasing responsibilities in operations, planning and distribution. Mr. Wilhoite holds a bachelor's degree in chemistry from the University of
Indiana.
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 COMPENSATION DISCUSSION AND ANALYSIS

        This section describes and analyzes the material elements of 2008 compensation for the Anika Therapeutics executive officers identified in
the Summary Compensation Table hereunder. We refer to these individuals as the named executive officers, or "NEOs." The Compensation
Committee of the Board of Directors oversees all decisions regarding the compensation of the NEOs, including base salary, annual bonuses,
equity incentives, perquisites, and other agreements and arrangements.

 Philosophy and Process

        The overall objective of Anika Therapeutics' executive compensation policy is to attract and retain highly qualified executive officers and
motivate them to provide a high level of performance for the benefit of Anika Therapeutics and its stockholders. The Compensation Committee
approves Anika Therapeutics' compensation policies and oversees Anika Therapeutics' overall compensation program. The Compensation
Committee believes that to accomplish these objectives the compensation packages should provide executive officers with market competitive
base salaries and the opportunity to earn additional compensation based upon Anika Therapeutics' achievement of objectives, financial
performance, and the performance of Anika Therapeutics' common stock. In considering compensation for Anika Therapeutics' executive
officers, the Compensation Committee relies primarily on the Company's financial performance, an assessment of the individual's performance
and contribution to Anika Therapeutics and the achievement of corporate objectives, in addition to quantitative factors such as general
compensation trends. In this regard, the Compensation Committee periodically reviews surveys of executive compensation and information
concerning compensation at similarly situated companies. During 2007, the Compensation Committee utilized the services of Aon Consulting, to
provide a competitive compensation analysis, and to assist and complement our processes in determining the compensation for our executive
officers for 2008 compensation. In completing its analysis, the Compensation Committee reviewed competitive data compiled from a peer group
comprised of 15 companies of similar size and related businesses, consisting of BioSphere Medical, Candela Corp, Exactech, Harvard
Bioscience, Immunogen, Inspire Pharmaceuticals, ISTA Pharmaceuticals, Kensey Nash Corporation, Micrus Endovascular, NMT Medical,
OBAGI Medical Products, Orthovita, Osteotech, Quidel Corporation, and Xoma Ltd.

 Components of Compensation

        The principal components of Anika Therapeutics' compensation policy for its executive officers are base salary, cash bonuses, and equity
based grants. Decisions regarding each component are made independent of any other component.

        The primary component of compensation for Anika Therapeutics' executive officers is base salary. Base salary levels for Anika
Therapeutics' executive officers are determined based upon an evaluation of a number of factors, including the individual's level of
responsibility, experience, performance and competitive market practices as determined by Anika Therapeutics' analysis of management
compensation surveys, and a review of other published data relating to executive compensation, including peer group data.

        The second principal component of Anika Therapeutics' compensation policy for executive officers consists of discretionary cash bonuses.
The Compensation Committee considers the achievement of financial objectives, organizational development, business and technical
development, and contribution to corporate objectives in its discretion to determine the amounts and timing of the bonuses. Historically, cash
bonuses for the most recently completed year are awarded contemporaneously with annual compensation reviews for the new year. Bonuses are
prorated in the year of hire. The Compensation Committee also grants cash bonuses for executive retention purposes, taking into account, among
other things, general industry practices, as well as special performance bonuses in exceptional circumstances. In January 2008, the
Compensation Committee approved a Senior Executive
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Incentive Compensation Plan (the "Plan"). The Plan provides for target bonus amounts based upon the attainment of performance targets that are
established by the Compensation Committee and relate to financial and operational metrics with respect to the Company or any of its
subsidiaries, including, but not limited to revenue, EBITDA and specific strategic and developmental milestones. Additionally, the Plan provides
that each executive eligible to receive a bonus under the Plan shall have a targeted bonus opportunity for each performance period, and that the
maximum bonus payable under the Plan is 150% of such executive's bonus opportunity. Pursuant to the Plan, performance goals will be
measured at the end of each year following the release of the Company's financial reports, and bonus amounts, if any as determined in the sole
discretion of the Compensation Committee, will be paid within thirty (30) days thereafter, but not later than March 15.

        The third principal component of Anika Therapeutics' compensation policy for executive officers consists of grants under the 2003 Stock
Option and Incentive Plan as amended and restated. Under this plan executive officers may be granted stock options or other forms of equity
security such as stock appreciation rights ("SARS") and performance-based restricted stock. The SARS element of Anika Therapeutics'
compensation policy provides the opportunity for Anika Therapeutics' executive officers to be compensated based upon increases in the market
price of Anika Therapeutics' common stock. In February 2008, the Compensation Committee adopted a plan to award performance based
restricted shares to the senior management team based on the achievement by the Company of specific total revenue growth and EBITDA
financial targets for 2008. The Compensation Committee, in its discretion, designates the Company's executive officers that are eligible to
receive performance based restricted stock, as well as sets the target award that each participant is entitled to receive upon achievement of the
performance goals. Vesting of the shares of restricted stock is time-based and the number of shares of restricted stock underlying the award is
performance-based. The number of shares of restricted stock underlying an award is determined after a one-year performance period based on
the achievement of specific financial goals. If the performance goals are less than 50% attained, then no shares of restricted stock will be issued
pursuant to the award agreement. For performance at and above 50%, the number of shares of restricted stock issued is based on a graduated
slope, with the maximum number of shares of restricted stock issuable pursuant to the award capped at 150% of the target number of shares of
restricted stock set forth in the award agreement. If awarded, one-third of the shares of restricted stock vest on the date that the Compensation
Committee determines that the performance objectives were achieved, and one-third of the shares of restricted stock vest on February first of
each of the subsequent two years, subject to continued employment of the participant by the Company or a subsidiary. No vesting of the shares
of restricted stock occurs until the performance criteria have been met for the performance period and the number of shares of restricted stock
underlying the award is determined. On March 27, 2009, the Compensation Committee determined that performance shares were to be granted
to the eligible executives at 60% of target achievement level. The performance goals for 2008 were (i) to grow total revenue greater than 13.9%,
with a target of 25% compared to 2007, and (ii) to achieve an EBITDA level greater than $5.2 million, with a target of $6.8 million. The actual
levels achieved in 2008 were 16% total revenue growth over 2007, and EBITDA of $5.6 million. These results translated to a 60% achievement
level based on a sliding scale.

        For the 2008 grants, the Compensation Committee utilized the services of Aon Consulting to assist in determining long term incentives.
The Compensation Committee has delegated to the company's Chief Executive Officer the ability to make grants to non-officer employees under
the 2003 Stock Option and Incentive Plan up to an annual maximum of 10,000 shares per individual and 50,000 shares per year in the aggregate,
and provided any such grants comply with all existing plan and statutory requirements.

        Compensation of Chief Executive Officer.    In 2008, Dr. Sherwood's annual salary was $428,480 and effective January 1, 2009,
Dr. Sherwood's annual salary was increased to $445,619. In determining the compensation for Dr. Sherwood in 2008, the Compensation
Committee evaluated the achievement of
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corporate, individual and organizational objectives by Anika Therapeutics in 2007. In addition, the Compensation Committee took into account
information regarding the compensation paid to other Chief Executive Officers in comparably sized, publicly traded companies in the
pharmaceutical and medical devices industry and the relative performance of such companies.

        In recognition of the achievement of the corporate, individual and organizational objectives of Anika Therapeutics for 2008, in January
2009, the Compensation Committee awarded Dr. Sherwood a cash bonus of $192,816. In January 2008, Dr. Sherwood was awarded SARS to
acquire up to 57,530 shares of common stock at an exercise price of $10.99 per share in connection with his 2007 annual performance review. In
February 2008, the Compensation Committee granted Dr. Sherwood a performance based award contingent upon achievement of certain 2008
corporate financial results, and in March 2009, the Compensation Committee granted him 18,780 shares of restricted stock based on the
Company's achieved results for 2008 in accordance with the terms of the award. In March 2009, Dr. Sherwood was also awarded SARS to
acquire up to 82,000 shares of common stock at an exercise price of $3.05 per share in connection with his 2008 annual performance review.

        The Compensation Committee factored into its evaluation the aggregate value of all compensation received by the Chief Executive Officer,
including the total beneficial ownership of Anika Therapeutics represented by the Chief Executive Officer's "in-the-money" stock options as
compared to the holdings of other comparably situated Chief Executive Officers.

        Compensation of Chief Financial Officer.    In 2008, Mr. Quinlan's annual salary was $261,888 and effective January 1, 2009,
Mr. Quinlan's annual salary was increased to $272,364. In determining the compensation for Mr. Quinlan in 2008, the Compensation Committee
evaluated the achievement of corporate, individual and organizational objectives by Anika Therapeutics in 2007. In addition, the Compensation
Committee took into account information regarding the compensation paid to other Chief Financial Officers in comparably sized, publicly traded
companies in the pharmaceutical and medical devices industry and the relative performance of such companies.

        In recognition of the achievement of the corporate, individual and organizational objectives of Anika Therapeutics for 2008, in January
2009, the Compensation Committee awarded Mr. Quinlan a cash bonus of $62,583. In January 2008, Mr. Quinlan was awarded SARS to acquire
up to 20,570 shares of common stock at an exercise price of $10.99 per share in connection with his 2007 annual performance review. In
February 2008, the Compensation Committee granted Mr. Quinlan a performance based award contingent upon achievement of certain 2008
corporate financial results, and in March 2009, the Compensation Committee granted him 6,744 shares of restricted stock based on the
Company's achieved results for 2008 in accordance with the returns of terms of the award. In March 2009, Mr. Quinlan was awarded SARS to
acquire up to 30,000 shares of common stock at an exercise price of $3.05 per share in connection with his 2008 annual performance review.

        Compensation of Vice President of Human Resources.    In 2008, Mr. Mrachek's annual salary was $211,262 and effective January 1, 2009,
Mr. Mrachek's annual salary was increased to $219,712. In determining the compensation for Mr. Mrachek in 2008, the Compensation
Committee evaluated the achievement of corporate, individual and organizational objectives by Anika Therapeutics in 2007. In addition, the
Compensation Committee took into account information regarding the compensation paid to other Vice President's of Human Resources in
comparably sized, publicly traded companies in the pharmaceutical and medical devices industry and the relative performance of such
companies.

        In recognition of the achievement of the corporate award and organizational objectives of Anika Therapeutics for 2008, in January 2009 the
Compensation Committee awarded Mr. Mrachek a cash bonus of $50,703. In January 2008, Mr. Mrachek was awarded SARS to acquire up to
13,080 shares of common stock at an exercise price of $10.99 per share in connection with his 2007 annual performance review. In February
2008, the Compensation Committee granted Mr. Mrachek a performance based award contingent upon achievement of certain 2008 corporate
financial results, and in March 2009, the
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Compensation Committee granted him 4,254 shares of restricted stock based on the Company's achieved results for 2008 in accordance with the
terms of the award. In March 2009, Mr. Mrachek was awarded SARS to acquire up to 18,000 shares of common stock at an exercise price of
$3.05 per share in connection with his 2008 annual performance review.

        Compensation of Chief Technology Officer.    In January 2008, Dr. Carter joined Anika as the Chief Technology Officer with an annualized
salary of $240,000. Dr. Carter's annual salary effective January 1, 2009 was increased to $249,600.

        In recognition of the achievement of the corporate, individual and corporate organizational objectives of Anika Therapeutics for 2008, in
January 2009 the Compensation Committee awarded Dr. Carter a cash bonus of $52,800. In January 2008, Dr. Carter was awarded SARS to
acquire up to 50,000 shares of common stock at an exercise price of $10.64 per share in connection with his employment at Anika. In February
2008, the Compensation Committee granted Dr. Carter a performance based award contingent upon achievement of certain 2008 corporate
financial results, and in March 2009, the Compensation Committee granted him 6,846 shares of restricted stock based on the Company's
achieved results for 2008 in accordance with the terms of the award. In March 2009, Dr. Carter was awarded SARS to acquire up to 30,000
shares of common stock at an exercise price of $3.05 per share in connection with his 2008 annual performance review.

        Compensation of Vice President of Regulatory and Clinical Affairs.    On December 3, 2007, Ms. Kulinets joined Anika as the Vice
President of Regulatory and Clinical Affairs with an annualized salary of $230,000. Ms. Kulinet's annual salary effective January 1, 2009 was
increased to $239,200.

        In recognition of the achievement of the corporate, individual and organizational objectives of Anika Therapeutics for 2008, in January
2009 the Compensation Committee awarded Ms. Kulinets a cash bonus of $69,000. In December 2007, Ms. Kulinets was awarded SARS to
acquire up to 10,000 shares of common stock at an exercise price of $15.00 per share in connection with her employment at Anika. In February
2008, the Compensation Committee granted Ms. Kulinets a performance based award contingent upon achievement of certain 2008 corporate
financial results, and in March 2009, the Compensation Committee granted her 3,630 shares of restricted stock based on the Company's achieved
results for 2008 in accordance with the terms of the award. In March 2009, Ms. Kulinets was awarded SARS to acquire up to 15,000 shares of
common stock at an exercise price of $3.05 per share in connection with her 2008 annual performance review.

        Deductibility of Executive Compensation.    The Internal Revenue Code of 1986, as amended (the "Code"), limits the federal income tax
deductibility of compensation paid to Anika Therapeutics' Chief Executive Officer and to each of the other four most highly compensated
executive officers. For this purpose, compensation can include, in addition to cash compensation, the difference between the exercise price of
stock options and the value of the underlying stock on the date of exercise. Anika Therapeutics may deduct compensation with respect to any of
these individuals only to the extent that during any year such compensation does not exceed $1 million or meets certain other conditions (such as
stockholder approval). Considering Anika Therapeutics' current compensation plans and policy, Anika Therapeutics and the Compensation
Committee believe that, for the near future, there is little risk that Anika Therapeutics will lose any significant tax deduction relating to executive
compensation. If the deductibility of executive compensation becomes a significant issue, Anika Therapeutics' compensation plans and policies
may be modified to maximize deductibility if the Company and the Compensation Committee determine that such action is in the best interests
of Anika Therapeutics.

 Agreements with Named Executive Officers

        On October 17, 2008, the Company entered into Employment Agreements (individually, the "Employment Agreement" and collectively,
the "Employment Agreements") with each of Dr. Charles H. Sherwood, Ph.D., President and Chief Executive Officer of the Company, and
Kevin
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Quinlan, Chief Financial Officer of the Company (the "Senior Executives"). The Employment Agreements clarify and amend existing
employment arrangements between the Company and each of Dr. Sherwood and Mr. Quinlan. Base salaries for the Senior Executives are subject
to annual review by either the Board of Directors or the Compensation Committee, and did not change as a result of the Employment
Agreements. In addition, Dr. Sherwood and Mr. Quinlan are subject to confidentiality, non-disclosure, non-competition, non-solicitation,
assignment, and arbitration provisions.

Contract of Chief Executive Officer

        In addition to his base salary in existence at the time of the agreement, Dr. Sherwood is eligible to receive cash incentive compensation,
starting at 50% of his annual base salary. Pursuant to the terms of the Employment Agreement, upon any termination, whether due to death,
disability, or for any reason by Dr. Sherwood, or the Company, Dr. Sherwood would be entitled to any accrued benefits, including any earned
but unpaid base salary and incentive compensation, unpaid expense reimbursements, accrued but unused vacations, and any vested benefits
under the Company's employee benefit plans.

        Subject to certain conditions, upon an involuntary termination by the Company of Dr. Sherwood's employment without "cause" (as defined
in his Employment Agreement) or a voluntary termination of employment by him for "good reason" (as defined in his Employment Agreement),
Dr. Sherwood would be entitled to receive a severance amount equal to 1.5 times the sum of his current base salary and target annual bonus for
the then current fiscal year and would be eligible to continue to participate in the Company's group health, dental and vision program for
18 months. If Dr. Sherwood's termination of employment occurs within 3 months prior to or 12 months after a "change in control" (as defined in
his Employment Agreement) and such termination is made by him for "good reason" or by the Company without "cause," (i) Dr. Sherwood
would be entitled to receive, in lieu of the severance amount described above, a severance amount equal to two times the sum of his current base
salary and target annual bonus for the then current fiscal year, (ii) all of Dr. Sherwood's stock options and stock-based awards would
immediately accelerate and become fully exercisable or non-forfeitable as of the effective date of such change in control, and (iii) Dr. Sherwood
would be eligible to continue to participate in the Company's group health, dental and vision program for 24 months, subject to certain
conditions.

        Under the terms of his Employment Agreement with the Company, Dr. Sherwood would receive a gross-up payment that, on an after-tax
basis, is equal to the taxes imposed on the severance payments under his Employment Agreement in the event any payment or benefit to the
executive is considered an "excess parachute payment" and subject to an excise tax under the Internal Revenue Code. Notwithstanding the
foregoing, the amount of gross-up payment that Dr. Sherwood would be entitled to receive decreases over time, as more fully described in his
Employment Agreement.

Contract of Chief Financial Officer

        In addition to his base salary in existence at the time of the agreement, Mr. Quinlan is eligible to receive cash incentive compensation,
starting at 30% of his annual base salary. Pursuant to the terms of the Employment Agreement, upon any termination, whether due to death,
disability, or for any reason by Mr. Quinlan, or the Company, Mr. Quinlan would be entitled to any accrued benefits, including any earned but
unpaid base salary and incentive compensation, unpaid expense reimbursements, accrued but unused vacations, and any vested benefits under
the Company's employee benefit plans.

        Subject to certain conditions, upon an involuntary termination by the Company of Mr. Quinlan's employment without "cause" (as defined in
the Employment Agreement) or a voluntary termination of employment by him for "good reason" (as defined in the Employment Agreement),
Mr. Quinlan would be entitled to receive a severance amount equal to his current base salary for the then current fiscal year and would be
eligible to continue to participate in the Company's group health, dental and vision program for 12 months. If Mr. Quinlan's termination of
employment occurs within 3 months prior to or
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12 months after a "change in control" (as defined in the Employment Agreement) and such termination is either by him for "good reason" or by
the Company without "cause," (i) Mr. Quinlan would be entitled to receive, in lieu of the severance amount described above, a severance amount
equal to 1.5 times the sum of his current base salary and target annual bonus for the then current fiscal year, (ii) all of Mr. Quinlan's stock
options and stock-based awards would immediately accelerate and become fully exercisable or non-forfeitable as of the effective date of such
change in control, and (iii) Mr. Quinlan would be eligible to continue to participate in the Company's group health, dental and vision program
for 18 months, subject to certain conditions.

        Under the terms of his Employment Agreement, Mr. Quinlan could receive a modified economic cutback gross-up payment in the event
any payment or benefit to him is considered an "excess parachute payment" and subject to an excise tax under the Internal Revenue Code.

 2003 Stock Option and Incentive Plan

        In 2003, Anika Therapeutics adopted the 2003 Stock Option and Incentive Plan (the "2003 Plan") to provide incentives to officers,
employees, non-employee directors and other key persons. The 2003 Plan is administered by the Compensation Committee of the Board of
Directors, which, in its discretion, may grant stock-based awards, including incentive stock options, non-qualified stock options, stock
appreciation rights, deferred stock, restricted stock, unrestricted stock, performance shares and dividend equivalent rights. The 2003 Plan
provides that in the event of a "change of control" as defined in the 2003 Plan, generally all stock options and stock appreciation rights will
automatically become fully exercisable and that the restrictions and conditions on all awards of restricted stock, deferred stock awards and
performance share awards will automatically be deemed waived. At December 31, 2008, a total of 1,160,653 options and shares were
outstanding under the 2003 Plan at a weighted average price of $9.09, and the total number of remaining options and shares of common stock
available for future grants was 364,200. See section entitled "Option Grants and Plan Awards in 2008" for information regarding grants in 2008
to NEOs. Please also see Proposal 2�Approval of the Amended and Restated 2003 Stock Option and Incentive Plan.

COMPENSATION COMMITTEE REPORT

        The Compensation Committee of Anika Therapeutics, Inc. ("Compensation Committee") has reviewed and discussed with the Company's
management the section entitled "Compensation Discussion and Analysis" contained in this proxy statement. Based on its review and
discussions with management, the Compensation Committee recommended to our Board of Directors that the Compensation Discussion and
Analysis be included in our proxy statement for the 2009 Annual Meeting of Stockholders. This report is submitted by the following
independent directors who comprise the committee:

Joseph L. Bower Eugene A. Davidson Steven E. Wheeler
THE FOREGOING REPORT SHOULD NOT BE DEEMED INCORPORATED BY REFERENCE INTO ANY FILING UNDER

THE SECURITIES ACT OF 1933, AS AMENDED, OR UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, BY
ANY GENERAL STATEMENT INCORPORATING BY REFERENCE THIS PROXY STATEMENT EXCEPT TO THE EXTENT
THAT ANIKA THERAPEUTICS SPECIFICALLY INCORPORATES THIS INFORMATION BY REFERENCE AND SHALL NOT
OTHERWISE BE DEEMED FILED UNDER SUCH ACTS.
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EXECUTIVE COMPENSATION

 Summary Compensation

        The following table summarizes the compensation information in respect of NEOs for the year ended December 31, 2008. NEOs include
individuals who have served as Anika Therapeutics' Chief Executive Officer, Chief Financial Officer, and the three other most highly
compensated executive officers whose total annual salary and bonus exceeded $100,000 for the year ended December 31, 2008.

 Summary Compensation Table

Name and Principal Position Year
Salary
($)

Bonus
($)(1)

Option
and SARS
Awards
($)(2)

Stock
Awards
($)(2)

All other
Compensation

($)(3)
Total
($)

Charles H. Sherwood, Ph.D. 2008 $ 428,480 $192,816 $ 285,970 $107,115 $ 24,833(4) $1,039,214
President and Chief Executive 2007 $ 412,000 $206,000 $ 346,151 � $ 24,583(4) $ 988,734
Officer 2006 $ 400,000 $150,000 $ 316,002 � $ 24,179(4) $ 890,181

Kevin W. Quinlan
2008 $ 261,888 $ 62,583 $ 161,372 $ 38,465 $ 13,564 $ 537,872

Chief Financial Officer 2007 $ 232,585 $ 58,146 $ 114,750 � $ 13,314 $ 418,795
2006 $ 224,070 $ 42,013 $ 125,903 � $ 13,104 $ 405,090

William J. Mrachek
2008 $ 211,262 $ 50,703 $ 58,605 $ 39,033 $ 13,452 $ 373,055

Vice President of Human
Resources

2007 $ 197,900 $ 49,475 $ 36,558 $ 2,890 $ 12,704 $ 299,527

2006 $ 167,142 $ 21,340 $ 82,768 $ 2,649 $ 11,266 $ 285,165
Andrew J. Carter, Ph.D.
Chief Technology Officer 2008 $ 240,000 $ 52,800 $ 52,391 $ 39,047 $ 107,774(5) $ 492,012
Irina B. Kulinets
Vice President of Regulatory
and Clinical Affairs

2008 $ 230,000 $ 69,000 $ 16,197 $ 20,704 $ 12,197 $ 348,098

(1)
The amounts in this column represent discretionary bonuses earned in the indicated year, but paid in January of the following year.

(2)
The amounts in this column are a theoretical value that reflects the expense recognized by the Company for the indicated year, in
accordance with current accounting rules under SFAS 123(R), for outstanding equity awards granted to each NEO. As of
December 31, 2008, substantially all equity awards reflected in this table were for exercise prices significantly higher than the
Company's stock price.

(3)
Unless otherwise noted, these amounts constitute group term life insurance premiums and matching contributions to Anika
Therapeutics' Employee Savings and Retirement Plan (401(k) plan).

(4)
Includes reimbursement of life insurance premium of $10,165, $10,165 and $11,115 in 2008, 2007 and 2006, respectively.

(5)
Includes a one-time relocation reimbursement of $96,000 based on actual costs incurred.
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 Option Grants and Plan Awards in 2008

        The following table sets forth each grant of equity awards made to the NEOs during the year ended December 31, 2008. All such awards
were stock appreciation rights, and vest over a three year period commencing on the first anniversary of the grant date.

 Grants of Plan-Based Awards

Estimated Future Payouts
Under Equity Incentive

Options & SARS

Estimated Future Payouts
Under Equity Incentive

Plan Awards

Name
Grant
Date

Exercise or
Base Price

of
Option or
SARS
($/Sh)(3)

All Other
Options
Awards:
Number of
Securities
Underlying
Option
(#)

Grant
Date

Threshold
#(2)

Target
#(1)

Maximum
#(2)

Charles H. Sherwood 1/31/2008 $ 10.99 57,530 2/1/2008 15,650 31,300 46,950
Kevin W. Quinlan 1/31/2008 $ 10.99 20,570 2/1/2008 5,620 11,240 16,860
William J. Mrachek 1/31/2008 $ 10.99 13,080 2/1/2008 3,545 7,090 10,635
Andrew J. Carter 1/28/2008 $ 10.64 50,000 2/1/2008 5,705 11,410 17,115
Irina B. Kulinets � � � 2/1/2008 3,025 6,050 9,075

(1)
Performance based restricted stock awarded on February 1, 2008. On March 27, 2009, the Compensation Committee determined that the EBITDA and
Revenue Annual Growth for the fiscal year ended December 31, 2008 was 60% attained and awarded each executive restricted stock pursuant to each
Performance Share Award Agreement. Based on this determination, Charles H. Sherwood received 18,780 shares of restricted stock, Kevin W. Quinlan
received 6,744 shares of restricted stock, William J. Mrachek received 4,254 shares of restricted stock, Andrew J. Carter received 6,846 shares of
restricted stock and Irina B. Kulinets received 3,630 shares of restricted stock.

(2)
The "Threshold" number of shares represents 50% of the target number of shares, and the "Maximum" number of shares represents 150% of the target
number of shares.

(3)
The Exercise Price of each award equals the grant date closing stock price.
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 Outstanding Equity Awards at December 31, 2008

        The following table provides information on the holdings of outstanding stock options and unvested stock awards held by the NEOs as of
December 31, 2008.

Outstanding Equity Awards at December 31, 2008

Stock Awards

Equity
Incentive
Plan

Awards:
Market or

Payout Value
of Unearned
Shares, Units
or Other

Rights That
Have not

Vested ($)(3)

Equity
Incentive
Plan

Awards:
Number of
Unearned

Shares, Units
or Other

Rights That
Have Not

Vested (#)(2)

Option Awards

Name

Number
of

Securities
Underlying
Unexercised
Options
(#)

Exercisable(1)

Number of
Securities
Underlying
Unexercised
Options (#)

Unexercisable(1)

Option
Exercise
Price
($)

Option
Expiration

Date

Number
of

Shares
or

Units of
Stock
That
Have
Not

Vested (#)

Market
Value

of Shares
or Units
of Stock
That Have

not
Vested ($)

Charles H. Sherwood � (*)57,530 10.99 1/31/2018 � � � �
24,500 24,500 12.36 12/14/2016 � � � �
24,500 24,500 10.51 1/26/2016 � � � �
37,500 12,500 8.71 2/10/2015 � � � �
100,000 � 9.22 12/18/2013 � � � �
40,000 � 1.05 1/13/2013 � � � �
37,500 � 1.16 4/11/2012 � � � �
12,500 � 1.05 3/21/2012 � � � �
102,500 � 1.17 4/26/2011 � � � �
30,000 � 7.63 5/1/2010 � � � �
25,000 � 6.94 1/11/2010 � � � �

� � � � � � 18,780 57,091

434,000 119,030
Kevin W. Quinlan � (*)20,570 10.99 1/31/2018 � � � �

6,500 6,500 12.36 12/14/2016 � � � �
3,250 3,250 10.51 1/26/2016 � � � �
56,250 18,750 11.24 7/11/2015 � � � �

� � � � � � 6,744 20,502

66,000 49,070
William J. Mrachek � (*)13,080 10.99 1/31/2018 � � � �

2,500 7,500 13.51 4/5/2017 � � � �
5,000 5,000 12.36 12/14/2016 � � � �
6,600 2,200 8.71 2/10/2015 � � � �
30,000 � 9.22 12/18/2013 � � � �

� � � � 550 1,672 4,254 12,932

44,100 27,780
Andrew J. Carter � 50,000 10.64 1/28/2018 � � � �

� � � � � � 6,846 20,812

� 50,000

Irina B. Kulinets 2,500 7,500 15.00 12/3/2017 � � � �
� � � � � � 3,630 11,035

2,500 7,500
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(1)
Includes options and SARS Equity Awards with the first vesting date starting on the first anniversary of the grant date and continuing on each
subsequent anniversary until the equity award is fully vested. The grant date of each equity awards is ten years prior to its expiration date. Except for
three year vesting noted by an asterisk (*), all vesting periods are for four years.

(2)
Performance based restricted stock awards announced on February 1, 2008 with number of shares determined by achievements of 2008 financial
targets. Amounts represent final number of shares approved by the Board of Directors on March 27, 2009.

(3)
Number of unvested restricted stock award multiplied by the $3.04 closing price for the Company's common stock as reported by NASDAQ on
December 31, 2008.
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 Equity Awards Exercises and Stock Vested

        The following table provides information regarding options exercised and vested, respectively, for the NEOs during the year ended
December 31, 2008.

Option Exercises and Stock Awards

Option Awards Stock Awards

Name

Number
of

Shares
Acquired

on
Exercise (#)

Value
Realized

on
Exercise ($)

Number of
Shares
Acquired

on
Vesting (#)

Value
Realized

on
Vesting ($)

Charles H. Sherwood 75,000 239,521 � �
Kevin W. Quinlan � � � �
William J. Mrachek � � 275 2,992
Andrew J. Carter � � � �
Irina B. Kulinets � � � �

 Potential Payments Upon Termination or Change in Control

        The NEOs have certain termination or change in control benefits described in the Compensation Discussion and Analysis section under
"Agreements with Named Executive Officers" and "2003 stock option and incentive plan." The following table provides estimates of the
potential payments and other post-termination benefits the NEOs would receive assuming their employment was terminated as of December 31,
2008:

Name Benefits

Termination
Without
Cause

Termination
Upon Change

in
Control(1)(2)

Death or
Disability(1)

Charles H. Sherwood Salary Continuation $ 642,720 $ 856,960 $ �
President and Chief Additional Cash Payment 321,360 428,480 �
Executive Officer Equity Awards Vesting (value

based on 12/31/08 share price) � 461,802 461,802
Health Care Benefits 17,551 35,981 �

981,631 1,783,223 461,802

Kevin W. Quinlan Salary Continuation
261,888 392,832 �

Chief Financial Officer Additional Cash Payment � 117,850 �
Equity Awards Vesting (value
based on 12/31/08 share price) � 34,170 34,170
Health Care Benefits 11,700 26,229 �

$ 273,588 $ 571,081 $ 34,170

(1)
The indicated values for the accelerated vesting of stock options reflect the number of option shares which would vest on an
accelerated basis, multiplied by the excess, if any, of the $3.04 closing price for the Company's common stock as reported by
NASDAQ on December 31, 2008 over the applicable exercise price for each option.

(2)
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According to the terms of change in control agreements between the Company and it's Chief Executive Officer and Chief Financial
Officer, all payments otherwise due NEOs shall be reduced, if required, to the maximum amount which can be deducted by the
Company by reason of the operation of Section 280G of the Internal Revenue Code.
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 Directors' Compensation

        Cash Compensation.    For 2008, each director who was not an employee of Anika Therapeutics received a director's fee of $20,000. In
addition, each non-employee director was paid $1,500 for each Board meeting, and $1,000 for each committee meeting attended in person or
regular Board meetings attended telephonically and $500 for each special Board meeting or committee meeting attended telephonically. All
non-employee directors were reimbursed for out-of-pocket expenses incurred in attending meetings of the Board of Directors and any
committees thereof. Directors serving on committees of the Board receive no additional compensation for attending any committee meeting held
in connection with a meeting of the Board. The Lead Director was entitled to an additional retainer of $15,000 in compensation for services as
Lead Director.

        For 2009, each non-employee director of Anika Therapeutics will receive a director's fee of $20,000. Committee members are also entitled
to annual retainers based on the following schedule:

Audit Compensation

Governance
and

Nominating
Committee Chairman $10,000 $ 8,000 $ 6,000
Committee Members

$ 5,000 $ 4,000 $ 3,000
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