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Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of
Principal Officers; Compensatory Arrangements of Certain Officers

(b) Resignation of Director

On December 14, 2006, Dr. Harvey S. Sadow, a Class II director of Anika Therapeutics, Inc. (the Company ), retired and, as a result, resigned
from the Board of Directors of the Company effective as of December 14, 2006. Dr. Sadow served as a valued member of the Board of
Directors of the Company since joining the Company s Board of Directors in 1995. Dr. Sadow served on the Nominating Committee of the
Board of Directors.

(d) Election of Director

On December 14, 2006, John C. Moran was appointed as a Class II director of the Company. For his services as a director of the Company, Mr.
Moran will be compensated consistent with the Company s current compensation arrangements for its non-employee directors. There are no
arrangements or understandings between Mr. Moran and any other persons pursuant to which he has been appointed to the Company s Board of
Directors. Neither Mr. Moran nor any member of his immediate family or any corporation, partnership or other business entity affiliated with
Mr. Moran or any such immediate family member has entered into or proposes to enter into any transaction or series of transactions with the
Company or any of its subsidiaries. Mr. Moran was not appointed to any committees of the Board of Directors of the Company.

In connection with his appointment to the Board of Directors of the Company on December 14, 2006, John C. Moran was awarded a stock
appreciation right under the Company s 2003 Stock Option and Incentive Plan. The stock appreciation right covers 4,500 shares of common
stock of the Company and will be settled only in shares of the Company s common stock at an exercise price of $12.36 per share, which was
equal to the fair market value of a share of the Company s stock on December 14, 2006. The stock appreciation right vests and becomes
exercisable in four equal yearly installments beginning on December 14, 2007, and terminates on the tenth anniversary of the date of grant,
unless earlier terminated as a result of termination of service.

A copy of the press release issued by the Company on December 14, 2006 announcing Dr. Sadow s resignation from the Board of Directors of
the Company and the election of Mr. Moran to the Board of Directors of the Company is filed as Exhibit 99.1 hereto and incorporated herein by
reference.

(e) Compensatory Arrangements

On December 14, 2006, the Board of Directors and the Compensation Committee of the Board of Directors of the Company awarded stock
appreciation rights to the executive officers and exercised its discretion to approve cash bonus payments in respect of services rendered by the
executive officers during 2006 in the following amounts set forth below opposite the name of such officer as follows:

Cash Bonus Stock Appreciation
for 2006 Rights Awarded
Charles H. Sherwood $ 150,000 49,000
Frank J. Luppino $ 38,168 13,000
Kevin W. Quinlan $ 42,013 13,000

The stock appreciation rights awarded to the executive officers above were made under the Company s 2003 Stock Option and Incentive Plan
and become exercisable in four equal yearly installments beginning on December 14, 2007, and terminate on the tenth anniversary of the date of
grant, unless earlier terminated as a result of termination of service. The stock appreciation rights awarded to the executive officers will be
settled only in shares of the Company s common stock at an exercise price of $12.36 per share, which was equal to the fair market value of a
share of the Company s stock on December 14, 2006.
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Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit

No. Description

99.1 Press Release issued by Anika Therapeutics, Inc. on December 14, 2006
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.

ANIKA THERAPEUTICS, INC.

December 20, 2006 By: /s/ Kevin W. Quinlan
Kevin W. Quinlan
Chief Financial Officer
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