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Safe Harbor Statement

Thisconferencecall presentation containsforward-looking statementswithin the meaningof the safe harbor provisionsof the Private SecuritiesLitigation
ReformAct of 1995 Forwardlooking statementsare subjectto certain risksand uncertaintiesthat can causeactual resultsto differ materially from those
described Factorsthat may causesuchdifferencesinclude, but are not limited to: the timing of the launch of VIBEX Sumatriptan Injection USPand the
amount of revenue from the same,the timing and results of the phase 3 studies for QuickSho? Testosterone(QST) and the Human FactorsStudy and
acceptanceof the data by the U.S Foodand DrugAdministration (FDA)the / 2 Y LJI abiityda successfullicompletea New DrugApplicationfor QST and
submit to the FDAand approval of the sameby the FDA Tevaand our ability to adequatelyand timely respondto the CompleteResponsd_etter received
from the FDAfor the VIBEX epinephrine pen ANDAand approval by the FDAof the same, the timing and therapeutic equivalencerating thereof, and any
revenuepre or post FDAapprovat the timing and outcome of paragraphlV patent litigation related to ¢ S @éxéhatideand teriparatide ! b 5 ! cQriirtied
progressin ongoing development programsand actions by the FDAor other regulatory agencieswith the respectto the / 2 Y LJI pfad@zts or product
candidates of its partners including ¢ S @ ANDA filed for the exenatide pen and teriparatide pen; continued growth of prescriptions and sales of
h ¢ w9 - ;| theiming and results of researchprojects, clinical trials, and product candidatesin developmentincluding the development project with
AMAG Pharmaceuticaldor a subcutaneousauto injector for their product Makena® continued growth in product, development, licensingand royalty
revenue the / 2 Y LJ ¢bdit® & obtain financial and other resourcesfor its research, development, clinical, and commercial activities and other
statementsregardingmatters that are not historical facts, and involve predictions Thesestatementsinvolve known and unknown risks, uncertaintiesand
other factors that may causeactual results, performance, achievementsor prospectsto be materially different from any future results, performance,
achievementsor prospectsexpressedin or implied by such forward-looking statements In some casesyou can identify forward-looking statements by
terminology such as "may", "will", "should", "would", "expect", "intend”, "plan"”, "anticipate"”, "believe", "estimate", "predict", "potential”, "seem",
"seek", "future”, "continue", or "appear" or the negativeof theseterms or similar expressionsalthough not all forward-looking statementscontain these
identifying words. Additional information concerningtheseand other factorsthat may causeactual resultsto differ materially from those anticipatedin the
forward-looking statementsis containedin the "RiskFactors"sectionof the Company'sAnnual Reporton Form 10-K for the yearended December31, 2015
and in the Company'sother periodic reports and filings with the Securitiesand ExchangeCommission The Companycautionsinvestorsnot to placeundue
reliance on the forward-looking statementscontainedin this presentation All forward-looking statementsare basedon information currently availableto
the Companyon the date hereof, and the Companyundertakesno obligation to revise or update these forward-looking statementsto reflect events or
circumstancesfter the date of this conferencecall, exceptasrequired by law.
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g~ Antares Pharma making medicines better

» A Growing, Revenue Generating State-of-the-Art Specialty Pharmaceutical
Company

» An Innovative Leader In Self-Administered Injection Technology

» Four Drug/Drug-Device Products FDA Approved Since 2012 (most recently
Sumatriptan and OTREXUPE)

» Two Additional Drug Device Combination Products in Advanced Clinical
Development (QuickShot® Testosterone, Makena®)

» Three Partnership ANDAOGs Under Active Revi «
and Epinephrine)

» Novel Drug Delivery Technology Can Provide Life Cycle Management Solutions
(Makena®)
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Top Line Highlights

A Q116 total revenue of $12.3 million vs. $8.3 million in Q1157 a 48% increase
vs. the comparable period

A Multiple development pipeline products targeting therapeutic markets with ~
$8 Billion in annual revenue over next five years

A Recently announced last patient visit in QST 15-005 supplemental six month
safety study for testosterone deficiency

A Strong balance sheet i ~$42 million in cash and no debt at March 31, 2016
(Q1 2016 cash burn ~$6 million)
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o Diverse Pipeline of Proprietary and Partnered Products

Product Overview

Development/

Product Brand/Partner Device Drug Indications Financial Consideration
Approval Status
OTREXUPE P - Vibex Methotrexate (MTX) RA; pJIA Psoriasis US launch 2014 PRIEED) [PIElE Slas
¢ aniares ’ Launched with in-house sales force
; - Clinicals complete; Human ProprieFary . . .
VIBEX® QS T o ant QS Vibex Testosterone Testosterone Deficiency ! Detail Urologist and Endocrinologist i
@ antares Factors underway - .
” Potential Partner for Primary Care
VIBEX® QS M A5 antares QS Vibex Undisclosed Undisclosed (CNS) Pre-clinical Development Proprietary
VIBEX® Sumatriptan Em Vibex Sumatriptan (Imitrex®) Migraine Headaches = appro;/zl 22811(? s el Device sales at cost, net profit 50/50 split
. . . . . . ANDA under active Margin on device sales, mid-to-high single
®
VIBEX® Epinephrine Em Vibex Epinephrine Anaphylaxis FDA review digit sales royalties
. . . . ANDA under active Transfer price plus margin on device sales,
®
Exenatide m Pen Injector Exenatide (Byetta®) Type Il Diabetes FDA review high single-to-mid teens sales royalties
. . . . . . ANDA under active Transfer price plus margin on device sales,
®
Teriparatide Em Pen Injector Teriparatide (Forteo®) Osteoporosis FDA review high single-to-mid teens sales royalties
) Hydroxy-progesterone . sNDA expected in Margin on device sales, mid-to-high single
® =, ama -
Makena it 9 QS Vibex caproate Pre-term Birth Q2 2017 digit sales royalties, sales milestones
ZOMA-J et E FERRING Needle-free hGH 5, 10mg Growth Retardation US 10mg approval 2015 N_Ia_rgln on de"'c.e sales, mid-to-high single
PHARMACEUTICALS dlglt sales royaltles
ZOMA-J et E FERRING Needle-free hGH 4, 10mg Growth Retardation EU, APAC approval Margin on d_evn:e sales, low single digit
PHARMAGEUTICALS sales royalties
Twin-Jector® JCR Needle-free hGH 5mg Growth Retardation Japan approval Margin on d_evn:e sales, mid single digit
Pt sales royalties
Elestrin® n: bn Gel Estradiol gel Menopause US approval 2006 Mid-single digit sales royalties
Gelnique -:::-:-Aﬂergan Gel Oxybutynin chloride Overactive Bladder US approval 2011 Low double-digit sales royalties

I:l Represents proprietary product
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y 5 2016 Potential Value Drivers

ASumatriptan mid-year launch by Teva
AAnticipate QuickShot® Testosterone NDA filing late 2016

AAlliance Business progress: Makena® life cycle management
collaboration with AMAG

AGr owt h of OTREXUPE

AContinued progress on pipeline (Epinephrine, Exenatide,
Teriparatide)

> making medicines better
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J~ Value Driver #1 - VIBEX® Sumatriptan Launch

A December 15, 2015 FDA approval;
expected mid-year 2016 launch by Teva

A Therapeutically Equivalent to Imitrex®
STATdose addressing a $200 million retail
Injectable market

A 50/50 profit split with Teva

0 Antares produces final product & sells
to Teva at cost

o Teva distributes to market; profit split VIBEX® Sumatriptan
to Antares will be recorded as product
revenue with one quarter delay

Source: Symphony Health Solutions 2015 Retail PHAST Legacy 2.0 TRx Dollars,
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2~ Injectable Sumatriptan Market Opportunity

Auto/Pen Injector Market ~ $200 Million
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& Value Driver #2 - NDA Filing For QuickShot® Testosterone

A NDA filing currently targeted for late Q416

A Possible launch in late 2017 / early 2018

A Final safety data from 52 week 003 study reported T most
common included increased hematocrit, hypertension, upper
respiratory tract infection, sinusitis, injection site bruising and
headache. There were 3 S A E deported.

A Of 1,519 injections assessed for pain, there were 9 reported
instances of pain with an average score of 1.3 on a scale of 10.

QuickShot® Testosterone A Last patient completed treatment in six month supplemental
safety study QST-15-005 on 5/31/16

A Human Factors study currently underway
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) Testosterone Replacement Therapy Market 2011-2015

2015 Retail Value of TRT Market - $2.8 Billion

2015 Monthly TRx appear to be Stabilizing
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P

QST-13-003 Exceeded all Protocol-Required Outcomes!

Population/Analysis

Primary analysisN=150

CompleterdN=137

ProtocolRequired
Outcomes

C,gLower limit
of the 95% 2
sided C.|.

87.3%

94.8%

n

X C pit:

C,g%0 In Range
300¢ 1100 ng/dL
n (%)

G, <1500 ng/d

n (%)

139 (92.7%) 137 (91.3%)**

135 (98.5%) 137 (100%)

73% XY Pi:

L G..>1800
ng/dL
n (%)

0%

0%

* All patients with 1 or more doses,f30-168 hours post week 12 injection or last measured concentration carried forward
** Patients without a (,, determination at week 12 are assigned above 1500 ng/dL

1 Topline results reported 2/25/15
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V4 Value Driver #3 - Grow Alliance Business

AAMAG Makena® alliance (began in 2014)

A Developing a subcutaneous auto injector device "' amag

o Better patient compliance
o Potentially less painful injection (small gauge needle) and easier

administration

A Currently Makena® is ~ $250 million product opportunity, expected to
grow to approximately $310 - $340 in 2016

A AMAG estimate sNDA filing in 2Q17 with a 6 month regulatory review

A Antares will sell devices to AMAG and will receive royalties and certain
milestone payments based upon net sales benchmarks

"AMAG 2016 Makena®Revenue Guidance Issued 1/11/16
making medicines better
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Y 45 Makena® Life Cycle Program

Makena®
Makena® Auto-Injector Prototype subcutaneous

auto-injector

Makena® single-dosé 3.0
preservative=free vial

2.0 -
Makena®
multi-dose vial
10 ADevice partner Antares

APreservative free Alssued & pending
AMore convenient for patents

HCPs APotential for less painful
AMore cost effective for Injections

insurers AsNDA estimated filing in
AApproved 2/23/16, 2Q17 with 6 month

launched 4/4/16 regulatory review

AMAGOs MaReh& Revenue Guidance - $310 - $340 Million
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