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From time to time after the effectiveness of the registration statement

(Approximate date of commencement of proposed sale to the public)

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box:   ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933 as amended, or Securities Act, other than securities offered only in
connection with dividend or interest reinvestment plans, check the following box:   x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.   ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.   ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.   ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.   ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with section 8(a) of the Securities Act of 1933, as
amended, or until the registration statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said section 8(a), may determine.

Edgar Filing: Akebia Therapeutics, Inc. - Form S-3/A

Table of Contents 3



Edgar Filing: Akebia Therapeutics, Inc. - Form S-3/A

Table of Contents 4



Table of Contents

The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

Subject to Completion, April 13, 2015

PROSPECTUS

$175,000,000

Common Stock

We may offer and sell from time to time, in one or more series or issuances and on terms that we will determine at the
time of the offering, shares of our common stock described in this prospectus, up to an aggregate amount of
$175,000,000.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may
also add, update, or change information contained in this prospectus. You should carefully read this prospectus and
the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by
reference in this prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings, to or through underwriters,
dealers, and agents, or directly to purchasers. The names of any underwriters, dealers, or agents involved in the sale of
our securities and their compensation will be described in the applicable prospectus supplement.

Our common stock is traded on The NASDAQ Global Market under the symbol �AKBA.� On April 10, 2015, the
closing price of our common stock was $10.41.

Investing in our securities involves risks. See �Risk Factors� on page 2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.
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You should rely only on the information contained in, or incorporated by reference into, this prospectus. We have not
authorized anyone to give you information different from that contained in this prospectus. We are not making an
offer to sell these securities in any jurisdiction where the offer is not permitted. The information contained in this
prospectus is accurate only as of the date on the front cover of this prospectus, regardless of when this prospectus is
delivered or when any sale of our securities occurs. Our business, financial condition, results of operations and
prospects may have changed since that date.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that we filed with the Securities and Exchange Commission, or
SEC, using a �shelf� registration process. Under this shelf registration process, we may offer to sell any combination of
the securities described in this prospectus in one or more offerings up to a total dollar amount of $175,000,000. Each
time we sell securities under this shelf registration, we will provide a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and the applicable prospectus supplement,
including all documents incorporated herein by reference, together with additional information described under �Where
You Can Find More Information� below.

This prospectus does not include all of the information that is in the registration statement. We omitted certain parts of
the registration statement from this prospectus as permitted by the SEC. We refer you to the registration statement and
its exhibits for additional information about us and the securities that may be sold under this prospectus.

We have not authorized any dealer, agent or other person to give any information or to make any representation other
than those contained or incorporated by reference in this prospectus and any accompanying prospectus supplement.
You must not rely upon any information or representation not contained or incorporated by reference in this
prospectus or an accompanying prospectus supplement. This prospectus and the accompanying prospectus
supplement, if any, do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which they relate, nor do this prospectus and the accompanying prospectus supplement
constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should not assume that the information contained
in this prospectus and the accompanying prospectus supplement, if any, is accurate on any date subsequent to the date
set forth on the front of the document or that any information we have incorporated by reference is correct on any date
subsequent to the date of the document incorporated by reference, even though this prospectus and any accompanying
prospectus supplement is delivered or securities are sold on a later date.

�Akebia,� �we,� �us,� �our� and similar names refer to Akebia Therapeutics, Inc. unless we state otherwise or the context
otherwise requires.

ABOUT AKEBIA THERAPEUTICS, INC.

Akebia Therapeutics, Inc., or Akebia, is a biopharmaceutical company focused on the development of novel
proprietary therapeutics based on hypoxia inducible factor, or HIF, biology and the commercialization of these
products for patients with kidney disease. HIF is the primary regulator of the production of red blood cells, or RBCs,
in the body and a potentially novel mechanism of treating anemia.

Akebia was incorporated in 2007 under the laws of the State of Delaware. Our principal executive offices are located
at 245 First Street, Suite 1100, Cambridge, MA, 02142. Our telephone number is (617) 871-2098 and our website
address is www.akebia.com. The information contained in, and that can be accessed through, our website is not
incorporated into and does not form a part of this prospectus.
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RISK FACTORS

Investing in our securities involves a high degree of risk. See �Item 1A�Risk Factors� in our most recent Annual
Report on Form 10-K incorporated by reference in this prospectus and in any subsequent Quarterly Report on
Form 10-Q and the �Risk Factors� section in the applicable prospectus supplement for a discussion of the factors you
should carefully consider before deciding to purchase our securities.

2
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the other documents we have filed with the SEC that are incorporated
herein by reference contain forward-looking statements that involve substantial risks and uncertainties. All statements,
other than statements of historical facts, including statements regarding our strategy, future operations, future financial
position, future revenues, projected costs, prospects, plans and objectives of management, are forward-looking
statements. The words �anticipate,� �believe,� �estimate,� �expect,� �intend,� �may,� �plan,� �predict,� �project,� �target,� �potential,� �will,�
�would,� �could,� �should,� �continue,� and similar expressions are intended to identify forward-looking statements, although
not all forward-looking statements contain these identifying words. We may not actually achieve the plans, intentions
or expectations disclosed in our forward-looking statements, and you should not place undue reliance on our
forward-looking statements. Actual results or events could differ materially from the plans, intentions and
expectations disclosed in the forward-looking statements we make. In particular, you should consider the numerous
risks described in our Annual Report on Form 10-K for the year ended December 31, 2014 and any subsequent
Quarterly Reports on Form 10-Q, each incorporated by reference in this prospectus, and in the �Risk Factors� section in
the applicable prospectus supplement (see �Where You Can Find More Information�).

Although we believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee
future results, level of activity, performance or achievements. You should not rely upon forward-looking statements as
predictions of future events. Unless required by law, we will not undertake and we specifically disclaim any obligation
to release publicly the result of any revisions which may be made to any forward-looking statements to reflect events
or circumstances after the date of such statements or to reflect the occurrence of events, whether or not anticipated. In
that respect, we wish to caution readers not to place undue reliance on any such forward-looking statements, which
speak only as of the date they are made.

3
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USE OF PROCEEDS

Except as otherwise provided in the applicable prospectus supplement, we intend to use the net proceeds we receive
from our sale of the securities covered by this prospectus for general corporate purposes, which may include working
capital, capital expenditures, research and development expenditures, clinical trial expenditures, commercial
expenditures, and possible acquisitions or in-licenses of product candidates. Additional information on the use of net
proceeds we receive from the sale of securities covered by this prospectus may be set forth in the prospectus
supplement relating to the specific offering.

4
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EXECUTIVE COMPENSATION

This section discusses the material elements of our executive compensation policies and decisions and important
factors relevant to an analysis of these policies and decisions. It provides qualitative information regarding the manner
and context in which compensation is awarded to and earned by our executive officers named in the �Summary
Compensation Table� below (referred to herein as our �named executive officers�) and is intended to place in perspective
the information presented in the following tables and the corresponding narrative.

Overview

Historically, our executive compensation program has reflected our growth and corporate goals. To date, the
compensation of our named executive officers has consisted of a combination of base salary, annual cash bonus,
long-term equity incentive compensation in the form of restricted stock and stock options and other employee benefits
generally available to our employees. Our named executive officers are also entitled to certain compensation and
benefits upon certain terminations of employment. Prior to March 3, 2014, these rights were determined pursuant to
their employment agreements, as described below. Effective as of March 3, 2014, the rights of our named executive
officers to compensation and benefits upon a termination of employment will be determined pursuant to their
executive severance agreements (or, in the case of Dr. Shalwitz, pursuant to his Separation Agreement dated August 5,
2014) as described below.

Our named executive officers for the year ended December 31, 2014 were as follows:

� John P. Butler, our President and Chief Executive Officer;

� Jason A. Amello, our Senior Vice President, Chief Financial Officer and Treasurer;

� Bradley C. Maroni, M.D., our Senior Vice President and Chief Medical Officer; and

� Robert Shalwitz, M.D., our former Executive Vice President and former Chief Medical Officer.
We and Dr. Shalwitz mutually agreed to the terms of Dr. Shalwitz�s transition from Chief Medical Officer to Executive
Vice President, effective August 5, 2014, and his subsequent resignation from employment, effective December 31,
2014, although he will continue to serve as a consultant to our company, all as described in more detail below under
�Employment and Consulting Agreements.�

Elements of Executive Compensation

Base Salaries. Base salaries for our named executive officers are determined annually by our Compensation
Committee, subject to review and approval by our Board of Directors, based on the scope of each officer�s
responsibilities along with his respective experience and contributions to our company during the prior year period.
When reviewing base salaries, our Compensation Committee takes factors into account such as each officer�s
experience and individual performance, our company�s performance as a whole, data from surveys of compensation
paid by comparable companies, and general industry conditions, but does not assign any specific weighting to any
factor.
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Annual Cash Bonuses. All of our named executive officers participate in the Akebia Therapeutics, Inc. Cash Incentive
Plan, our annual cash bonus program, which promotes and rewards our executives for the achievement of key strategic
and business goals. The 2014 bonus plan period covers the 12-month period beginning on January 1, 2014 and ending
on December 31, 2014. For the 2014 bonus plan period, the target annual bonus as a percentage of base salary (as
determined based on the salary earned throughout the bonus plan period) for each of Mr. Butler, Mr. Amello,
Dr. Maroni and Dr. Shalwitz was 30%. At the beginning of the 2014 bonus plan period, our Compensation Committee
established corporate performance goals, each having a designated weighting, which related to key development,
strategic and financial goals of our company. At the end of the 2014 bonus plan period, our Compensation Committee
met and evaluated the performance of our company against the
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specified performance goals. Based on its evaluation, the Compensation Committee recommended, and the Board of
Directors approved, that our company achieved 99.85% of its corporate goals. Consequently, the Board of Directors
approved payment of cash bonuses for the 2014 bonus plan period of: $127,309 for Mr. Butler (which represented
99.85% of his target bonus), $95,856 for Mr. Amello (which represented 99.85% of his target bonus), $44,645 for
Dr. Maroni (which represented 99.85% of his target bonus, as pro-rated to reflect his commencement of employment
in August 2014) and $122,816 for Dr. Shalwitz (which represented 99.85% of his target bonus).

Equity Awards. Our named executive officers participate in our Akebia Therapeutics, Inc. 2014 Incentive Plan, or the
2014 Incentive Plan. During fiscal year 2014, all named executive officers received a grant of stock options. These
stock option grants are subject to time-based vesting conditions and generally vest, subject to continued employment,
as follows: 25% of the shares subject to the award vest after one year and, thereafter, the shares continue to vest in
quarterly installments over the following three years. These equity awards serve to align the interests of our named
executive officers with our shareholders and encourage retention through the use of time-based vesting. Prior to our
initial public offering, or IPO, all of our named executive officers, other than Dr. Maroni whose employment
commenced after the IPO, participated in our 2008 Equity Incentive Plan, through which they currently hold
outstanding grants of stock options and/or restricted stock subject to time-based vesting.

Other Benefits. Our named executive officers are eligible for additional benefits, such as participation in our 401(k)
plan, our Employee Stock Purchase Plan and basic health benefit coverage, that are generally available to all of our
employees.

Summary Compensation Table

The following table sets forth information regarding compensation awarded to, earned by or paid to each of our named
executive officers during the fiscal years ended December 31, 2014 and 2013.

Name and Principal Position Year
Salary
($)

Bonus
($)(1)

Stock
Awards
($)(2)

Option
Awards
($)(3)

All
Other

Compensation
($) Total ($)

John P. Butler 2014 425,000 127,309 �  725,889 282(4) 1,278,480
Chief Executive Officer and
President 2013 124,802(5) 37,188 �  2,126,887 40(4) 2,288,917
Jason A. Amello 2014 320,000 95,856 �  337,023 251(4) 753,130
Senior Vice President, Chief
Financial Officer and Treasurer
Robert Shalwitz, M.D. 2014 358,869(8) 122,816 �  337,023 88,868(6) 907,576
Former Executive Vice
President and Former Chief
Medical Officer

2013 294,140(8) 59,863 943,983 24,982(7) 1,322,968

Bradley C. Maroni, M.D. 2014 136,850(9) 44,645 �  2,216,758 495(4) 2,398,748
Senior Vice President and Chief
Medical Officer

(1)
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Amounts for 2014 represent cash bonuses earned for the 12-month bonus plan period from January 1, 2014 to
December 31, 2014. The cash bonus amount for Dr. Maroni reflects his partial year of service in 2014. Due to a
change to a calendar year bonus plan period in 2013, amounts for 2013 represent cash bonuses earned for the
18-month bonus plan period from July 1, 2012 to December 31, 2013.

(2) The amount reported in the Stock Awards column granted to Dr. Shalwitz represents the retrospective fair value
of the stock awards as of the grant date in accordance with Financial Accounting Standards Board Accounting
Standards Codification Topic 718 (FASB ASC Topic 718).
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(3) The amounts reported in the Option Awards column granted to our named executive officers represent the fair
value of the stock options as of the grant date as computed in accordance with FASB ASC Topic 718, not
including any estimates of forfeitures. The assumptions used in calculating the grant date fair value of the stock
options reported in the Option Awards column are set forth in Note 10 to our financial statements included in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2014. Note that the amounts reported in this
column reflect the accounting cost for these stock options, and do not correspond to the actual economic value
that may be received by the named executive officers from the options.

(4) Amounts represent the dollar value of life insurance premiums paid by our company on behalf of the named
executive officer.

(5) Mr. Butler joined us in September 2013. Mr. Butler�s annual base salary in 2013 was $425,000. The amounts in
the table above reflect his partial year of service in 2013.

(6) Amounts for 2014 include: (i) $796 for the dollar value of life insurance premiums paid by our company and
(ii) forgiveness of principal on a portion of promissory notes to our company in the amount of $88,072. See Note
7 under 2014 Outstanding Equity Awards at Fiscal Year-End.

(7) Amounts for 2013 include: (i) $696 for the dollar value of life insurance premiums paid by our company and
(ii) forgiveness of principal on a portion of promissory notes to our company in the amount of $24,286. See Note
7 under 2014 Outstanding Equity Awards at Fiscal Year-End.

(8) Dr. Shalwitz�s annual base salary was $269,280 from January 2013 through July 2013, $330,000 from August 1,
2013 through July 20, 2014 and $410,000 from July 21, 2014 through December 31, 2014. Under the Separation
Agreement between Dr. Shalwitz and our company dated August 5, 2014, Dr. Shalwitz served as our Executive
Vice President until December 31, 2014, at which time his employment with our company terminated. Following
his separation from employment, Dr. Shalwitz has agreed to perform certain consulting services for our company
pursuant to his two-year Consulting Agreement commencing on January 1, 2015 and ending on December 31,
2016.

(9) Dr. Maroni joined us in August 2014. Dr. Maroni�s annual base salary in 2014 was $400,000. The amounts in the
table above reflect his partial year of service in 2014.

7
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2014 Outstanding Equity Awards at Fiscal Year-End

The following table sets forth information concerning outstanding equity awards for each of our named executive
officers at December 31, 2014:

Name and Principal Position

Number
of

Securities
Underlying
Unexercised
Options
(#)

Exercisable

Number
of

Securities
Underlying
Unexercised
Options
(#)

Unexercisable

Option
Exercise
Price ($)

Option Expiration
Date

Number of
Shares
or

Units of
Stock
That
Have
Not

Vested
(#)

Market
Value of
Shares of
Stock
That

Have Not
Vested
($) (9)

John P. Butler 160,920 421,080(1) $ 0.47 9/16/2023 �  $ �  
Chief Executive Officer and
President

�  46,667(2) $ 22.80 5/14/2024 �  $ �  

Jason A. Amello 44,529 97,911(3) $ 0.47 9/23/2023 �  $ �  
Senior Vice President, Chief
Financial Officer and Treasurer

�  21,667(2) $ 22.80 5/14/2024 �  $ �  

Robert Shalwitz, M.D. 29,031 �  $ 0.86 12/31/2017 �  $ �  
Former Executive Vice President
and Former Chief Medical Officer

30,333 �  $ 0.86 12/31/2017
14,007 4,668(4) $ 0.86 12/31/2017

�  21,667(5) $ 22.80 12/31/2017 �  $ �  
3,270(7) $ 38,063
95,380(8) $ 1,110,223

Bradley C. Maroni, M.D. �  125,000(6) $ 25.97 8/18/2024 �  $ �  
Senior Vice President and Chief
Medical Officer

(1) Represents an option to purchase shares of our common stock granted on September 16, 2013. The remaining
unvested shares will vest in equal monthly installments through September 16, 2017. Vesting of all unvested
shares subject to the option shall accelerate in connection with an acquisition event pursuant to the terms of the
Stock Option Agreement.

(2) Represents options to purchase shares of our common stock granted on May 14, 2014. The remaining unvested
shares will vest as follows: 25% will vest on May 14, 2015, and the remainder will vest in equal quarterly
installments over the following three years through May 14, 2018. Vesting of all unvested shares subject to the
options shall accelerate in connection with an acquisition event pursuant to the terms of the Stock Option
Agreement.

(3) Represents an option to purchase shares of our common stock granted on September 23, 2013. The remaining
unvested shares will vest in equal monthly installments through September 23, 2017. Vesting of all unvested
shares subject to this option shall accelerate in connection with an acquisition event pursuant to the terms of the
Stock Option Agreement.

(4)
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Represents an option to purchase shares of our common stock granted on January 12, 2012. The remaining
unvested shares will vest in equal monthly installments through December 23, 2015, subject to Dr. Shalwitz�s
continued provision of services to us through the applicable vesting date pursuant to his Consulting Agreement.
Pursuant to the terms of the Consulting Agreement, vesting of all unvested shares shall accelerate upon the
earliest to occur of a change of control of our company, or the termination of the Consulting Agreement due to
Dr. Shalwitz�s death or by our company without cause.

(5) Represents options to purchase shares of our common stock granted on May 14, 2014. The remaining unvested
shares will vest as follows: 25% will vest on May 14, 2015, and the remainder will vest in equal quarterly
installments over the following three years through December 31, 2016, subject, in each case, to Dr. Shalwitz�s
continued provision of services to us through the applicable vesting date pursuant to his

8
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Consulting Agreement. Pursuant to the terms of the Consulting Agreement, vesting of all unvested shares shall
accelerate upon the earliest to occur of a change of control of our company, or the termination of the Consulting
Agreement due to Dr. Shalwitz�s death or by our company without cause.

(6) Represents an option to purchase shares of our common stock granted on August 18, 2014. The remaining
unvested shares will vest as follows: 25% will vest on August 18, 2015, and the remainder will vest in equal
quarterly installments over the following three years through August 18, 2018. Vesting of all unvested shares
subject to this option shall accelerate in connection with an acquisition event pursuant to the terms of the Stock
Option Agreement.

(7) Under the terms of the June 15, 2011 Restricted Stock Agreement and the Consulting Agreement between us and
Dr. Shalwitz, the remaining unvested shares will vest in equal monthly installments through April 6, 2015,
subject to Dr. Shalwitz�s continued provision of services to us through the applicable vesting date pursuant to his
Consulting Agreement. Pursuant to the terms of the Consulting Agreement, vesting of all restricted shares under
this Restricted Stock Agreement shall accelerate upon the earliest to occur of a change of control of our company,
or the termination of the Consulting Agreement due to Dr. Shalwitz�s death or by our company without cause. The
June 15, 2011 restricted stock award for Dr. Shalwitz was purchased using a promissory note issued by the
former executive to our company (the �Promissory Note�) for $110,692. The Promissory Note was amended in
2013 to forgive a portion of the principal owed and to reduce the interest rate from 6% to 3% per annum.
Dr. Shalwitz�s note, including accrued interest in the aggregate amount of $88,072, was forgiven on January 30,
2014.

(8) Under the terms of the December 23, 2013 Restricted Stock Agreement and the Consulting Agreement between
us and Dr. Shalwitz, the remaining unvested shares will vest in equal quarterly installments through
December 31, 2016, subject to Dr. Shalwitz�s continued provision of services to us through the applicable vesting
date pursuant to his Consulting Agreement. Pursuant to the terms of the Consulting Agreement, vesting of all
restricted shares under this Restricted Stock Agreement shall accelerate upon the expiration of the Consulting
Agreement on December 31, 2016 or, if earlier, upon a change of control of our company, or the termination of
the Consulting Agreement due to Dr. Shalwitz�s death or by our company without cause.

(9) The value of the unvested restricted stock was $11.64 per share as of December 31, 2014.
Retirement Benefits

We offer a tax-qualified retirement plan, or 401(k) plan, to eligible employees, including our named executive
officers. In accordance with this plan, all eligible employees may contribute a percentage of compensation up to a
maximum of the statutory limits per year. Company contributions are discretionary and no contributions were made
during 2014 or 2013.

Employment and Consulting Agreements

We entered into employment agreements with three of our named executive officers. Each of these employment
agreements provides for �at will� employment, meaning that either we or the named executive officer may terminate our
employment relationship at any time without cause.

Effective as of March 3, 2014, we entered into executive severance agreements, or ESAs, with each of Mr. Butler,
Mr. Amello and Dr. Shalwitz. The terms of these ESAs superseded the terms of all existing agreements between us
and such executives regarding post-separation severance and benefits and equity acceleration in connection with a
change of control, including any such terms in the severance provisions of each of their employment agreements. All
other terms of any existing agreement between such executives and us, such as the terms of their existing employment
agreements related to compensation and benefits during employment, otherwise remain in full force and effect in
accordance with the terms of such existing agreements and are summarized below.
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Employment Agreement with John P. Butler. On September 16, 2013, we entered into an executive employment
agreement with Mr. Butler for the position of President and Chief Executive Officer. The executive employment
agreement continues until we or Mr. Butler terminates the agreement in accordance with its terms. For the year ended
December 31, 2014, Mr. Butler received a base salary of $425,000, subject to review by our Board of Directors from
time to time at least every 12 months. Mr. Butler is also eligible to receive an annual performance-based cash bonus of
up to 30% of Mr. Butler�s base salary, determined by our Board of Directors and based upon our company�s
performance and Mr. Butler�s performance against objectives established by our Board of Directors. Mr. Butler is
entitled to four weeks of vacation, as well as holidays and sick leave, and (subject to eligibility criteria under the
applicable plan) the right to participate in any profit sharing plan, retirement plan, 401(k) plan, group medical plan,
group dental plan, and/or other health insurance plan maintained by us for our senior executives generally and, if
applicable, their family members. Mr. Butler is also entitled to reimbursement of all reasonable and necessary
business and travel expenses incurred in connection with the performance of his duties.

Employment Agreement with Jason A. Amello. On September 23, 2013, we entered into an executive employment
agreement with Mr. Amello for the position of Senior Vice President, Chief Financial Officer and Treasurer. The
executive employment agreement continues until we or Mr. Amello terminates the agreement in accordance with its
terms. For the year ended December 31, 2014, Mr. Amello received a base salary of $320,000, subject to review by
our Board of Directors from time to time and at least every 12 months. Under his agreement, Mr. Amello is also
eligible to receive an annual performance-based cash bonus of up to 20% of Mr. Amello�s base salary (increased to
30% by the Board of Directors on May 14, 2014), determined by our Board of Directors and based upon our
company�s performance and Mr. Amello�s performance against objectives established by our Board of Directors.
Mr. Amello is entitled to four weeks of vacation, as well as holidays and sick leave, and (subject to eligibility criteria
under the applicable plan) the right to participate in any profit sharing plan, retirement plan, 401(k) plan, group
medical plan, group dental plan, and/or other health insurance plan maintained by us for our senior executives
generally and, if applicable, their family members. Mr. Amello is also entitled to reimbursement of all reasonable and
necessary business and travel expenses incurred in connection with the performance of his duties.

Employment Agreement with Robert Shalwitz, M.D. On April 6, 2011, we entered into an executive employment
agreement with Dr. Shalwitz for the position of Chief Medical Officer and Vice President. Under his employment
agreement, Dr. Shalwitz was entitled to a base salary of $410,000, subject to review by our Board of Directors from
time to time, and was eligible to participate in benefit plans available generally to our senior executives (subject to
eligibility criteria under the applicable plan), as well as all bonus or similar incentive plans adopted by our Board of
Directors including, without limitation, an incentive compensation plan with a yearly performance-based cash bonus
of up to 20% of Dr. Shalwitz�s base salary (increased to 30% by the Board of Directors on May 14, 2014). We also
paid 100% of Dr. Shalwitz�s premiums under our medical and dental plans and 50% of the premiums associated with
the coverage of his spouse/dependents under those same plans. On August 5, 2014, we and Dr. Shalwitz agreed upon
terms regarding his resignation from our company, effective as of December 31, 2014. In connection with his
resignation, we and Dr. Shalwitz entered into a Separation Agreement and Consulting Agreement, the terms of which
are described below.

Separation Agreement with Robert Shalwitz, M.D. In connection with Dr. Shalwitz�s resignation, we entered into a
Separation Agreement with Dr. Shalwitz, as well as the Consulting Agreement described below. Under the terms of
the Separation Agreement, from August 5, 2014 to December 31, 2014, Dr. Shalwitz was employed by our company
as Executive Vice President. Following the termination of his employment on December 31, 2014, he is entitled to
twelve months of salary continuation (in an aggregate amount of $410,000) and payment of a portion of his COBRA
premiums for a maximum of twelve months (on the same basis as the medical insurance premium paid by us during
his employment). Our obligation to provide these severance benefits is conditioned on his continued compliance with
the terms of his Consulting Agreement and Separation Agreement, including certain restrictive covenants related to
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Consulting Agreement with Robert Shalwitz, M.D. In connection with Dr. Shalwitz�s resignation, we also entered into a
Consulting Agreement with Dr. Shalwitz, which commences on January 1, 2015 and ends on December 31, 2016. As
consideration for the performance of consulting services during this period and his continuing obligation to abide by
certain restrictive covenants related to non-competition, non-solicitation and confidentiality, the Consulting
Agreement provides Dr. Shalwitz with continued vesting in his outstanding restricted stock and stock options and,
under certain circumstances set forth in the Consulting Agreement, an extended exercise period for any vested stock
options at the end of the consulting period. In addition, all of Dr. Shalwitz�s unvested restricted stock and stock options
will immediately vest upon the termination of the Consulting Agreement on December 31, 2016 or, if earlier, upon a
change of control of our company or the termination of the Consulting Agreement due to his death or by our company
without cause. For consulting services provided in excess of 30 hours per month in the first year of the Consulting
Agreement and 10 hours per month in the second year of the Consulting Agreement, our company will compensate
Dr. Shalwitz on an hourly basis.

Termination of Employment and Change of Control

Our named executive officers may be eligible to receive certain payments and benefits in connection with their
termination of employment or in connection with a change of control, pursuant to the agreements described below.

Executive Severance Agreements

On February 28, 2014, our Board of Directors adopted a form of ESA under which our officers, including our named
executive officers, are eligible to receive certain payments and benefits in the event that the executive�s employment
with us is terminated without �cause,� the executive terminates his or her employment with us for �good reason,� or the
executive is terminated in connection with, or within 12 months after, a �change in control� (each as defined in the
ESA). The ESAs also provide for accelerated vesting of outstanding and unvested equity awards upon a �change in
control� (as defined in the ESA).

Effective as of March 3, 2014, we entered into ESAs with each of Mr. Butler, Mr. Amello, and Dr. Shalwitz. In
addition, we entered into an ESA with Dr. Maroni in connection with his commencement of employment in August
2014.

Effective as of August 5, 2014, however, the rights of Dr. Shalwitz to any payments and benefits following his
resignation from our company are determined under his Separation Agreement and his Consulting Agreement, as
described above.

Termination of Employment without Cause or for Good Reason. Under the ESAs, if Mr. Butler�s, Mr. Amello�s or
Dr. Maroni�s employment is terminated by us without �cause� or the executive terminates his employment for �good
reason� (each as defined in the ESA), other than following a change in control as described below, the executive will be
entitled to receive, in addition to any amounts earned or accrued but unpaid as of the date of termination, 12 months of
salary continuation and up to 12 months of reimbursement of a portion of the executive�s health and dental COBRA
premiums to the same extent as if the executive remained employed. In addition, the executive�s unvested equity and
equity-based awards will remain outstanding and continue to vest in accordance with their terms during the executive�s
severance period, as if he had remained employed during that time.

Termination of Employment without Cause or for Good Reason Following a Change in Control. If, within 12 months
following a �change in control� (as defined in the ESA), Mr. Butler�s, Mr. Amello�s or Dr. Maroni�s employment is
terminated by us without �cause� or the executive terminates his employment for �good reason� (each as defined in the
ESA), the executive will be entitled to receive, in addition to any amounts earned or accrued but unpaid as of the date
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executive remained employed, and an amount equal to fifty percent (50%) of the executive�s annual target bonus for
the year of termination, prorated based on the number of months the executive was employed during the year prior to
termination. In addition, the executive�s unvested equity and equity-based awards will remain outstanding and continue
to vest in accordance with their terms during the executive�s severance period, as if he had remained employed during
that time.

Conditions to the Receipt of Severance Benefits. The severance payments and benefits described above are
conditioned upon each executive�s execution of a general release of claims in our favor, as well as continued
compliance with a set of restrictive covenants prohibiting certain competitive behaviors following termination and a
prohibition on making certain statements that are disparaging about or adverse to our business interests or that are
otherwise intended to harm our reputation for at least one year following termination. In addition, we may terminate
severance payments to any of Mr. Butler, Mr. Amello or Dr. Maroni if, within one year following a termination
without cause, we determine that our company had the right to terminate his employment for cause.

Accelerated Vesting of Equity upon a Change in Control. Under the ESA, 100% of each of Mr. Butler�s, Mr. Amello�s
and Dr. Maroni�s outstanding and unvested equity and equity-based awards will become immediately vested upon a
�change in control� (as defined in the ESA), irrespective of whether the executive�s employment terminates in
connection with the change in control.

Other Termination of Employment. If Mr. Butler�s, Mr. Amello�s or Dr. Maroni�s employment is terminated for any
reason other than by us without cause or by the executive for good reason (including by reason of death or disability),
the executive will only be entitled to receive any amounts earned or accrued but unpaid as of the date of termination in
accordance with our normal policies and practices, including any salary, bonus or incentive compensation with respect
to the calendar year prior to the year of termination, business expenses incurred in the performance of the executive�s
duties, and vacation pay.

280G Cutback. All payments to Mr. Butler, Mr. Amello or Dr. Maroni under the ESA, including, without limitation,
the payment of severance benefits or the accelerated vesting of equity, will be reduced or adjusted to avoid triggering
the excise tax imposed by Section 4999 of the Code, if such adjustment would result in the provision of a greater total
benefit, on a net after-tax basis (after taking into account taking any applicable federal, state and local income taxes
and the excise tax imposed by Section 4999), to the executive.

Termination of ESA. Each of Mr. Butler�s, Mr. Amello�s and Dr. Maroni�s ESAs will terminate immediately upon the
mutual agreement of the parties to such ESA, the executive�s termination for cause or death, or the executive�s
disability (defined as the executive�s inability by reason of physical or mental impairment to perform his job duties for
a period exceeding twelve (12) consecutive weeks).
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DIRECTOR COMPENSATION

Non-Employee Director Compensation Policy

Our Board of Directors has adopted a Non-Employee Director Compensation Policy that is designed to enable us to
attract and retain, on a long-term basis, highly qualified non-employee directors. Under the policy, each director who
is not an employee, or non-employee director, will be paid cash compensation, as set forth below:

Annual
Retainer

Board of Directors:
All Non-Employee Members $ 35,000
Chairperson* $ 55,000
Audit Committee:
Members $ 7,500
Chairperson $ 15,000
Compensation Committee:
Members $ 5,000
Chairperson $ 10,000
Nominating and Corporate Governance Committee:
Members $ 3,750
Chairperson $ 7,500

* In the event a non-employee director is one of two concurrently serving chairmen of our Board of Directors, each
co-chair will be paid $45,000.

Under our Non-Employee Director Compensation policy, each non-employee director who is initially appointed or
elected to our Board of Directors will be eligible to receive a grant of stock option to purchase 10,000 shares of our
common stock under our 2014 Incentive Plan at the time of his or her initial appointment or election to our Board of
Directors, which will vest as to 25% of the stock option on the one-year anniversary of the date of grant and the
remaining 75% of the stock option will vest ratably on the first day of each calendar quarter between the one-year
anniversary of the date of grant and the fourth anniversary of the date of grant, subject to the non-employee director�s
continuous service through the applicable vesting date. In addition, each continuing non-employee director who has
served on the Board of Directors for at least six months as of the date of any Annual Meeting will be eligible to
receive, on the date of such Annual Meeting, a grant of stock option to purchase 5,000 shares of our common stock
under our 2014 Incentive Plan, which will vest on the first anniversary of the grant date (or, if earlier, immediately
prior to the next annual meeting following the date of grant), subject to the non-employee director�s continuous service
through the applicable vesting date. These stock options will be granted with an exercise price equal to the fair market
value of a share of our common stock on the date of grant and will have a 10-year term. Our Board of Directors has
adopted a form of Stock Option Agreement under our 2014 Incentive Plan for our non-employee directors, under
which initial and subsequent stock option grants will vest in full upon a change in control (as defined in the form of
Stock Option Agreement).
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Director Compensation Table

The following table sets forth a summary of the compensation we paid to our non-employee directors during 2014.
Other than as set forth in the table below, we did not pay any compensation, make any equity awards or non-equity
awards to, or pay any other compensation to any of the non-employee members of our Board of Directors in 2014.
Mr. Butler, our President and Chief Executive Officer, received no compensation for his service as a director, and,
consequently, is not included in this table. The compensation received by Mr. Butler as an employee during 2014 is
presented in �Summary Compensation Table� above.

2014

Name
Fees paid in
cash($)(1)

Option
Awards($)(2)

All Other
Compensation

($)(3)
Muneer A. Satter 33,750 �  �  
Jack Nielsen (9) �  �  �  
Anupam Dalal 25,000 �  �  
Kim Dueholm (4) (9) �  �  24,142
Duane Nash (10) 21,250 �  2,063
Michael S. Wyzga (5) 32,500 472,344 4,922
Maxine Gowen (6) 7,507 152,803 1,374
Michael D. Clayman (6) 7,507 152,803 �  
Ronald C. Renaud, Jr. (7) 2,065 144,500 2,117
Giovanni Ferrara (8) �  �  2,392
Campbell Murray (8) �  �  �  

(1) Amounts of the fees for directors who were elected (or who resigned) in 2014 reflect their partial year of service.
(2) Amounts listed represent the aggregate fair value amount computed as of the grant date of the option awards

granted during 2014 in accordance with FASB ASC Topic 718.
(3) Amounts represent reimbursement of travel and expenses in connection with the individual�s service as a director.
(4) Mr. Dueholm resigned from our Board on July 28, 2014.
(5) As of December 31, 2014, Mr. Wyzga held vested and unvested options to purchase 47,525 shares of our

common stock.
(6) Each of Dr. Gowen and Dr. Clayman were elected to our Board on July 28, 2014, and, as of December 31, 2014,

held unvested options to purchase 10,000 shares of our common stock.
(7) Mr. Renaud was elected to our Board on September 12, 2014, and, as of December 31, 2014, held unvested

options to purchase 10,000 shares of our common stock.
(8) Each of Dr. Murray and Mr. Ferrara resigned from our Board on March 19, 2014.
(9) Each of Mr. Nielsen and Mr. Dueholm waived payment of their Board and Committee fees.
(10) Mr. Nash was elected to our Board on March 19, 2014, and, as of December 31, 2014 holds 23,763 unvested

shares of restricted stock.
Compensation Consultant

As a part of determining compensation for our named executive officers, the Compensation Committee has engaged
Radford, an AON Hewitt Consulting company, as an independent compensation consultant. Radford provides analysis
and recommendations to the Compensation Committee regarding:
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� trends and emerging topics with respect to executive compensation;

� peer group selection for executive compensation benchmarking;

� compensation practices of our peer group;

� compensation programs for executives and all of our employees; and

� stock utilization and related metrics.
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When requested, Radford consultants attend meetings of the Compensation Committee, including executive sessions
in which executive compensation issues are discussed. Radford reports to the Compensation Committee and not to
management, although Radford meets with management for purposes of gathering information for its analyses and
recommendations.

In determining to engage Radford, the Compensation Committee considered the independence of Radford taking into
consideration relevant factors, including the absence of other services provided to our company by Radford, the
amount of fees our company paid to Radford as a percentage of Radford�s total revenue, the policies and procedures of
Radford that are designed to prevent conflicts of interest, any business or personal relationship of the individual
compensation advisors employed by Radford with an executive officer of our company, any business or personal
relationship the individual compensation advisors employed by Radford have with any member of the Compensation
Committee, and any stock of our company owned by Radford or the individual compensation advisors employed by
Radford. The Compensation Committee has determined, based on its analysis in light of all relevant factors, including
the factors listed above, that the work of Radford and the individual compensation advisors employed by Radford as
compensation consultants to the Compensation Committee has not created any conflicts of interest, and that Radford
is independent pursuant to the independence standards set forth in the NASDAQ listing standards promulgated
pursuant to Section 10C of the Securities Exchange Act of 1934, or the Exchange Act.

Compensation Committee Report

The Compensation Committee has reviewed and discussed the disclosure included in the Executive Compensation
section of this prospectus with management. Based on this review, the Compensation Committee recommends to the
Board of Directors that the disclosure in the Executive Compensation section be included in this prospectus, for filing
with the SEC.

Respectfully submitted by the

Compensation Committee,

Anupam Dalal (Chairman)

Muneer A. Satter

Jack Nielsen

Ronald C. Renaud, Jr.

Compensation Committee Interlocks and Insider Participation

During 2014, Messrs. Dalal, Nielsen, Renaud and Satter served as members of our Compensation Committee. None of
the members of our Compensation Committee has at any time during the last fiscal year been one of our officers or
employees or had any relationship requiring disclosure under Item 404 of Regulation S-K. None of the members of
our Compensation Committee is a former officer of our company. None of our executive officers currently serves, or
in the past fiscal year has served, as a member of the Board of Directors or Compensation Committee of any entity
that has one or more executive officers serving on our Board of Directors or Compensation Committee.
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Director Biographies

Our Board of Directors is currently comprised of nine (9) members. Their biographical information as of March 31,
2015 is set forth below.

Name

Positions and Offices Held
with

Akebia Therapeutics, Inc.
Director
Since

Class and Year
in Which Term
Will Expire Age

Ronald C. Renaud, Jr. Director 2014 Class I -2015 46
Michael D. Clayman, M.D. Director 2014 Class I -2015 62
Duane Nash, M.D. Director 2014 Class I -2015 44
Anupam Dalal, M.D. Director 2008 Class II - 2016 43
Maxine Gowen, Ph.D. Director 2014 Class II - 2016 57
Jack Nielsen Director 2013 Class II - 2016 51
Michael S. Wyzga Director 2014 Class III - 2017 60
John P. Butler Director, President and Chief

Executive Officer
2013 Class III - 2017 50

Muneer A. Satter Director, Chairman of the
Board

2012 Class III - 2017 54

Ronald C. Renaud, Jr. has been the Chief Executive Officer of RaNA Therapeutics, Inc., a biopharmaceutical
company, since December 2014. Previously, Mr. Renaud served as President and Chief Executive Officer of Idenix
Pharmaceuticals, Inc., or Idenix, a biopharmaceutical company, from October 2010 through its acquisition by Merck
which was completed in August 2014. He previously served as the Chief Financial Officer of Idenix from the time he
joined Idenix in June 2007 and was additionally appointed Chief Business Officer in June 2010. Prior to joining
Idenix, Mr. Renaud served as Senior Vice President and Chief Financial Officer of Keryx Biopharmaceuticals, Inc., a
biopharmaceutical company, from February 2006 to May 2007. He was a senior research analyst and global sector
coordinator for JP Morgan Securities from May 2004 until February 2006, where he was responsible for the
biotechnology equity research effort, covering all ranges of capitalized biotechnology companies. He also spent more
than five years at Amgen, Inc., where he held positions in clinical research, investor relations and finance. Mr. Renaud
currently serves as a director of RaNA Therapeutics, Inc. and PTC Therapeutics, Inc. Mr. Renaud holds a B.A. from
St. Anselm College and an M.B.A. from the Marshall School of Business at the University of Southern California. We
believe that Mr. Renaud is qualified to serve on our Board of Directors because of his leadership and finance
experience at public biotechnology companies, his investment banking background and his deep knowledge of the life
sciences industry.

Michael D. Clayman, M.D. is a co-founder of Flexion Therapeutics, Inc., a specialty pharmaceutical company, and
has served as President and Chief Executive Officer since the company�s inception in 2007. Previously, Dr. Clayman
served in senior management positions at Eli Lilly and Company, or Lilly, most recently as Vice President, Lilly
Research Laboratories, and General Manager of Chorus, Lilly�s early-phase development accelerator. Prior to Lilly,
Dr. Clayman was an Assistant Professor in the School of Medicine at the University of Pennsylvania, where his
research centered on the immunopathogenesis of renal disease. Additionally, Dr. Clayman is the recipient of the
Physician Scientist Award from the National Institutes of Health. Dr. Clayman earned a B.A. from Yale University
and an M.D. from the University of California, San Diego School of Medicine. Following an internship and residency
in internal medicine at the University of California, San Francisco Moffitt Hospitals, Dr. Clayman completed clinical
and research fellowships in nephrology at the University of Pennsylvania. We believe that Dr. Clayman is qualified to
serve on our Board of Directors due to his clinical and research experience, along with his more than 20 years of
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Duane Nash, M.D. has served as a member of our Board of Directors since 2013. Dr. Nash has been Executive Vice
President since 2013 and Chief Business Officer since 2012 of Vital Therapies, Inc., a biopharmaceutical company. In
2012 and 2013, he also served as Medical Director. Dr. Nash joined Vital Therapies from Wedbush PacGrow Life
Sciences, an investment bank, where he was employed from March 2009 to March 2012 serving
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most recently as Senior Vice President in Equity Research. Before that he was a research analyst at Pacific Growth
Equities, an investment bank, from April 2008 through March 2009, which was subsequently acquired by Wedbush
Securities, Inc. Dr. Nash also practiced as an attorney from November 2002 to February 2008, most recently at the law
firm of Davis Polk, where he focused on intellectual property litigation and corporate matters. Dr. Nash currently
serves on the Board of Directors of Aerpio Therapeutics, Inc. Dr. Nash earned a B.A. in biology from Williams
College, an M.D. from Dartmouth Medical School, a J.D. from the University of California, Berkeley, and an M.B.A.
from the University of Oxford. Dr. Nash completed his internship in general surgery at the University of California at
San Francisco. We believe that Dr. Nash is qualified to serve on our Board of Directors due to his management
experience in the biotechnology sector and his investment banking background.

Anupam Dalal, M.D. has served as a member of our Board of Directors since 2008. Dr. Dalal has been a managing
director at Kearny Venture Partners since 2008. Prior to working at Kearny Venture Partners, Dr. Dalal was a
Principal at Flagship Ventures. Dr. Dalal currently serves on the Board of Directors of Aerpio Therapeutics, Inc. and
has previously served on the Board of Directors of Resolvyx Pharmaceuticals and Pervasis Therapeutics. Dr. Dalal
received a B.A. in Economics from the University of California at Berkley, an M.B.A. from Harvard Business School,
and an M.D. from the University of California, San Francisco. Dr. Dalal was a resident in surgery at Brigham and
Women�s Hospital/Harvard Medical School. We believe that Dr. Dalal is qualified to serve on our Board of Directors
due to his investment and board experience in the biotechnology sector.

Maxine Gowen, Ph.D. joined Trevena, Inc. in 2007 as its founding President and Chief Executive Officer. Prior to
this position, Dr. Gowen held a variety of leadership roles at GlaxoSmithKline, or GSK, over a period of 15 years. As
Senior Vice President for the company�s Center of Excellence for Drug Discovery, she developed an innovative new
approach to externalizing drug discovery. Dr. Gowen was previously President and Managing Partner at SR One, the
venture capital subsidiary of GSK, where she led its investments in and served on the Board of Directors of numerous
companies. Dr. Gowen also previously served as Vice President, Drug Discovery, Musculoskeletal Diseases at GSK,
where she was responsible for drug discovery and early development for osteoporosis, arthritis and metastatic bone
disease. Dr. Gowen graduated with a B.Sc. in biochemistry from the University of Bristol, U.K., received a Ph.D. in
cell biology from the University of Sheffield, U.K., and received an MBA from the Wharton School of the University
of Pennsylvania. Dr. Gowen served on the Board of Directors of Human Genome Sciences, a public
biopharmaceutical company, until the company�s acquisition by GSK in July 2012, and she currently serves on the
Board of Directors of the Biotechnology Industry Organization, or BIO. We believe that Dr. Gowen is qualified to
serve on our Board of Directors due to her leadership experience at public companies and in the biopharmaceutical
sector.

Jack Nielsen has served as a member of our Board of Directors since 2013. Mr. Nielsen has worked within the Novo
A/S organization and its venture activities since 2001 in several roles, most recently being employed as a Partner
based in Copenhagen, Denmark. From 2006 to 2012, Mr. Nielsen was employed as a Partner at Novo Ventures (US)
Inc. in San Francisco, where he established the office which provides certain consultancy services to Novo A/S. From
1990-2001, he held various positions in the Novo Nordisk business area which in 2000 became Novozymes A/S. Mr.
Nielsen currently serves on the Board of Directors of Anokion SA, Apollo Endosurgery Inc., Reata Pharmaceuticals
Inc., Tobira Therapeutics Inc. and Unchained Labs Inc. Previously, he was a board member of MediQuest
Therapeutics Inc., NeoMend Inc., Protein Forest Inc., Alios BioPharma Inc., BioClin Therapeutics, Inc. and
ProteinSimple. Mr. Nielsen received a M.Sc. in Chemical Engineering from the Technical University in Denmark, and
a Master in Management of Technology from Center for Technology, Economics and Management from the
Technical University of Denmark. We believe that Mr. Nielsen is qualified to serve on our Board of Directors due to
his experience serving on boards in the biotechnology sector.
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Michael S. Wyzga has served as a member of our Board of Directors since February 2014. Mr. Wyzga served as the
President and Chief Executive Officer and a member of the Board of Directors of Radius Health, Inc., a
biopharmaceutical company focused on developing new therapeutics for the treatment of osteoporosis and other
women�s health conditions, from December 2011 to November 2013. Mr. Wyzga also served as a member of the
Supervisory Board of Prosensa Holding N.V. from June 2014 through the time of Prosensa�s acquisition by
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BioMarin Falcons B.V. in December 2014. Prior to that, Mr. Wyzga served in various senior management positions at
Genzyme Corporation, a global biotechnology company. Mr. Wyzga joined Genzyme in February 1998 and most
recently served as Executive Vice President, Finance from May 2003 until November 2011 and as Chief Financial
Officer from July 1999 until November 2011. Mr. Wyzga previously served on the Board of Directors of Idenix
Pharmaceuticals, Inc., a biopharmaceutical company, until the company�s acquisition by Merck in August 2014, and
currently serves on the Board of Directors of Oncomed Pharmaceuticals, Inc., a biopharmaceutical company, and
Exact Sciences Corp., a molecular diagnostics company. Mr. Wyzga received a B.S. from Suffolk University and an
M.B.A. from Providence College. We believe that Mr. Wyzga is qualified to serve on our Board of Directors due to
his extensive executive and financial leadership.

John P. Butler joined Akebia as a director in July 2013 and was appointed as the President and Chief Executive
Officer of Akebia in August 2013. Prior to joining Akebia, from 2011 until 2013, Mr. Butler served as the Chief
Executive Officer of Inspiration Biopharmaceuticals, Inc., a biopharmaceutical company that filed for protection
under Chapter 11 of the U.S. Bankruptcy Code in October 2012 prior to the successful sale of its hemophilia assets to
Cangene Corporation and Baxter International in early 2013. From 1997 to 2011, Mr. Butler held various positions at
Genzyme Corporation, a biopharmaceutical company, most recently serving as President of the company�s rare genetic
diseases business. From 2002 until 2010, Mr. Butler led Genzyme�s renal division. Prior to his work at Genzyme, Mr.
Butler held sales and marketing positions at Amgen, Inc. and Hoffmann-La Roche. Mr. Butler currently serves as the
Chairman of Board of Trustees for the American Kidney Fund and is a member of the Board of Directors of Relypsa,
Inc. Mr. Butler received a B.A. in Chemistry from Manhattan College and an M.B.A. degree from Baruch College,
City University of New York. We believe that Mr. Butler is qualified to serve on our Board of Directors due to his
industry experience in the biotechnology sector, particularly his experience working in the renal disease area.

Muneer A. Satter has served as a member of our Board of Directors since 2012. Mr. Satter has been Chairman at
Satter Investment Management LLC since 2012. He also manages the Satter Foundation. Prior to Satter Investment
Management, Mr. Satter was a partner at Goldman Sachs where he spent 24 years in various roles, most recently as
the Global Co-Head of the Principal Debt Group and Global Head of the Mezzanine Group in the Merchant Banking
Division. He is Co-Chairman of the Board of Aerpio Therapeutics, Inc., Vital Therapies, Inc. and Linq3 Technologies
LLC, Chairman of the Board of Restorsea Holdings, LLC and a director of Annexon, Inc. He also serves as Vice
Chairman of Goldman Sachs Foundation and GS Gives, is a director of The Nature Conservancy and World Business
Chicago, is on the Board of Advisors of the American Enterprise Institute and is on the Board of Trustees of
Northwestern University. Mr. Satter received a B.A. in Economics from Northwestern University, a J.D. from
Harvard Law School, and an M.B.A. from Harvard Business School. We believe that Mr. Satter is qualified to serve
on our Board of Directors due to his extensive investment experience.
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CORPORATE GOVERNANCE

Director Independence

Under NASDAQ Rule 5605, a majority of a listed company�s Board of Directors must be comprised of independent
directors. In addition, NASDAQ rules require that, subject to specified exceptions, each member of a listed company�s
Audit Committee and Compensation Committee be independent and satisfy additional independence criteria set forth
in Rule 10A-3 and 10C-1, respectively, under the Securities Exchange Act of 1934, or the Exchange Act. Under
NASDAQ Rule 5605(a)(2), a director will only qualify as an �independent director� if, in the opinion of that company�s
Board of Directors, that person does not have a relationship that would interfere with the exercise of independent
judgment in carrying out the responsibilities of a director.

Based upon information requested from and provided by each director concerning his or her background, employment
and affiliations, including family relationships, our Board of Directors has determined that each member of the Board
except for Mr. Butler is �independent� as that term is defined under NASDAQ Rule 5605(a)(2). Our Board of Directors
also determined that each of the current members of our Audit Committee and our Compensation Committee satisfies
the independence standards for such committee established by Rule 10A-3 and 10C-1 under the Exchange Act, the
Securities and Exchange Commission, or the SEC, rules and the NASDAQ rules, as applicable. In making such
determination, our Board of Directors considered the relationships that each such non-employee director has with our
Company and all other facts and circumstances deemed relevant in determining their independence.

The members of our Board of Directors were elected in compliance with the provisions of a voting agreement among
us and our major stockholders. The voting agreement terminated upon the closing of our initial public offering on
March 25, 2014, and at present we do not have any contractual obligations regarding the election of our directors.
There are no family relationships among any of our directors or executive officers.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires our officers and directors and persons who beneficially own more than
10% of our outstanding common stock (collectively, �Reporting Persons�) to file reports of beneficial ownership and
changes in beneficial ownership with the SEC. Reporting Persons are required by SEC regulations to furnish us with
copies of all Section 16(a) forms they file. Based solely on our review of such reports received or written
representations from certain Reporting Persons during the fiscal year ended December 31, 2014, we believe that all
Reporting Persons complied with all Section 16(a) reporting requirements, except with respect to late Form 4 filings
concerning option grants in May 2014 to each of our executive officers at the time; and a late Form 4 filing
concerning shares of common stock acquired by Mr. Butler on December 15, 2014 which was filed on December 18,
2015.

Code of Business Conduct and Ethics and Corporate Governance Guidelines

Our company has adopted a Code of Business Conduct and Ethics for its directors, officers and employees, including
its Chief Executive Officer and President, as well as Corporate Governance Guidelines. These documents may be
accessed free of charge by visiting our company�s website at www.akebia.com and going to the �Investors�Corporate
Governance� section or by requesting a copy in writing from Nicole R. Hadas, Secretary, at our Cambridge, MA office.
Our company intends to post on its website any amendment to, or waiver under a provision of the Code of Business
Conduct and Ethics that applies to any of its executive officers, within four business days following the date of such
amendment or waiver.
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Audit Committee

Our Audit Committee is composed of Maxine Gowen, Duane Nash and Michael S. Wyzga with Mr. Wyzga serving as
Chair. Our Board of Directors has determined that Mr. Wyzga, Dr. Gowen and Dr. Nash meet the
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independence requirements of Rule 10A-3 under the Exchange Act and the applicable listing standards of NASDAQ.
Our Board of Directors has determined that Mr. Wyzga is an �Audit Committee financial expert� within the meaning of
the SEC regulations and applicable listing standards of NASDAQ.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information as of March 31, 2015 (unless otherwise specified) with respect to
the beneficial ownership of our common stock by each person who is known to own beneficially more than five
percent (5%) of the outstanding shares of common stock, each person currently serving as a director, each nominee for
director, each named executive officer (as set forth in the Summary Compensation Table above), and all directors and
executive officers as a group.

Shares of common stock subject to options, restricted stock, restricted stock units or other rights to purchase which are
now exercisable or are exercisable within 60 days after March 31, 2015 are to be considered outstanding for purposes
of computing the percentage ownership of the persons holding these options or other rights but are not to be
considered outstanding for the purpose of computing the percentage ownership of any other person. As of March 31,
2015, there were 20,473,624 shares of common stock outstanding. Unless otherwise indicated, the address for each
beneficial owner is c/o Akebia Therapeutics, Inc., 245 First Street, Suite 1100, Cambridge, MA 02142.

Name and address of beneficial owner

Number of
shares

beneficially
owned

Percentage
of shares
beneficially
owned

5% or greater stockholders:
Novartis Bioventures Ltd.(1) 3,405,764 16.6% 
131 Front Street
Hamilton, D0 HM 12, Bermuda

Venture Investors Early Stage Fund IV(2) 1,150,092 5.6% 
505 South Rosa Road, University Research Park, Suite 201
Madison, WI 53719

Trusts and Other Entities Affiliated with Muneer A. Satter(3) 1,582,560 7.7% 
c/o Satter Investment Management, LLC
676 North Michigan Avenue, Suite 400
Chicago, IL 60611

Kearny Venture Partners, L.P. and related funds(4) 1,093,560 5.3% 
88 Kearny Street, Suite 1800
San Francisco, CA 94108-5530

Novo A/S(5) 1,516,387 7.4% 
Tuborg Havnevej 19, G7-2900 Hellerup, Denmark

Triathlon Medical Ventures(6) 1,114,080 5.4% 
300 East Business Way, Suite 200
Cincinnati, OH 4521

Eagle Asset Management(7) 1,222,631 6.0% 
880 Carillon Parkway
St. Petersburg, FL 33716
Directors and named executive officers:
John P. Butler(8) 284,737 1.4% 
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Jason A. Amello(9) 69,781 *
Bradley C. Maroni, M.D. �  *
Robert Shalwitz (10) 294,523 1.4% 
Muneer A. Satter(3) 1,582,560 7.7% 
Michael D. Clayman �  *
Jack Nielsen �  *
Anupam Dalal, M.D. �  *
Maxine Gowen 1,300 *
Ronald C. Renaud, Jr. 5,000 *
Duane Nash(12) 34,597 *
Michael S. Wyzga(11) 16,351 *
All executive officers and directors as a group (13 persons)(13) 2,361,514 11.4% 
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* Represents beneficial ownership of less than one percent of our outstanding common stock.
(1) Based solely on a Schedule 13G filed with the SEC on March 31, 2014 and Form 4 filed with the SEC on March

27, 2014. The Board of Directors of Novartis Bioventures Ltd. has sole voting and investment control and power
over such shares. None of the members of its Board of Directors has individual voting or investment power with
respect to such shares and each disclaims beneficial ownership of such shares. Dr. Campbell Murray and Mr.
Giovanni Ferrara, two former members of our Board of Directors, are also employees of a corporation that is
affiliated with Novartis Bioventures Ltd. They also disclaim beneficial ownership of shares held by Novartis
Bioventures Ltd., except to the extent of their pecuniary interest arising as a result of their employment by that
affiliate. Novartis Bioventures Ltd is an indirectly-owned subsidiary of Novartis AG.

(2) Based on a Schedule 13G filed February 9, 2015. Consists of 1,150,092 shares of common stock held by Venture
Investors Early Stage Fund IV Limited Partnership. VIESF IV GP LLC, as the general partner of Venture
Investors Early Stage Fund IV Limited Partnership, may be deemed to share voting and dispositive power with
regard to the shares of common stock held by Venture Investors Early Stage Fund IV Limited Partnership. VIESF
IV GP LLC is under the control of John Neis, Paul M. Weiss, Scott Button, George Arida, James R. Adox, Loren
G. Peterson and Venture Investors Southwest LLC (the �Members�). None of the Members of VIESF IV GP LLC
has individual voting or investment power with respect to such shares and each disclaims beneficial ownership of
such shares except to the extent of any pecuniary interest therein. The address of Venture Investors Early Stage
Fund IV Limited Partnership is 505 South Rosa Road, Suite 201, Madison, Wisconsin, 53719.

(3) Based on Schedule 13D filed February 12, 2015. Consists of (a) 545,340 shares that are held by the Muneer A.
Satter Revocable Trust for which Muneer A. Satter serves as trustee and, in such capacity, has sole voting and
dispositive power over all such shares and (b) 1,037,220 shares that are held by various other trusts and other
entities for which Muneer A. Satter serves as trustee, investment advisor or manager and, in such capacity, has
sole voting and dispositive power over all such shares.

(4) Based on a Schedule 13D filed March 28, 2014. Consists of (i) 1,093,560 shares of common stock held directly
by Kearny Venture Partners, L.P. (�KVP�), (ii) 22,305 shares of common stock held by Kearny Venture Partners
Entrepreneurs� Fund, L.P. (KVPE) and (iii) 444,704 shares of common stock held by Thomas Weisel Healthcare
Venture Partners, L.P. (�TWHVP�). The general partner of both KVP and KVPE are Kearny Venture Associates,
L.L.C. (�KVA�). KVA has the sole voting and investment control over the shares owned by KVP and KVPE, and
the Managing Members of KVA share in the voting and investment control over such shares controlled by KVA.
The Managing Members of KVA are Caley Castelein, Richard Spalding and James Shapiro. None of the
Managing Members of KVA has individual voting or investment power with respect to such shares and each
disclaims beneficial ownership of such shares except to the extent of any pecuniary interest therein. The general
partner of TWHVP is Thomas Weisel Healthcare Venture Partners LLC (�TWP GP�). TWP GP has the sole voting
and investment control over the shares owned by TWHVP, and the investment committee of TWP GP has sole
voting and investment control over the shares controlled by TWP GP. The investment committee of TWP GP
consists of Richard Spalding and James Shapiro, neither of whom has individual voting or investment power with
respect to such shares and each disclaims beneficial ownership of such shares except to the extent of any
pecuniary interest therein. The address of TWP GP is One Montgomery St., San Francisco, CA 94104.

(5) Based on a Schedule 13D filed with the SEC on April 3, 2014. All shares are held by Novo A/S, a Danish
Limited Liability Company, who has sole power to vote and dispose of the shares. The Board of Directors of
Novo A/S, or Novo Board, which is currently comprised of Sten Scheibye, Goran Ando, Jeppe Christiansen,
Steen Riisgaard and Per Wold-Olsen, has shared investment and voting control over the securities of our
company held by Novo A/S (the �Shares�) and may exercise such control only with the support of a majority of the
Novo Board. As such, no individual member of the Novo Board is deemed to hold any beneficial ownership or
reportable pecuniary interest in such shares.

(6)
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Based on a Schedule 13G filed with the SEC on April 29, 2014. Consists of 35,000 shares of common stock,
640,477 shares of common stock issued upon conversion of Series A preferred stock at the closing of our
company�s initial public offering, 217,878 shares of common stock issued upon conversion of Series B
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preferred stock at the closing of our company�s initial public offering and 220,725 shares of common stock issued
upon conversion of Series C preferred stock at the closing of our company�s initial public offering held by
Triathlon Medical Ventures Fund. Its general partner, Triathlon Medical Ventures LLC, has sole voting and
investment control over the shares owned by Triathlon Medical Ventures Fund. The members of Triathlon
Medical Ventures LLC, John Rice, Carrie Bates, Suzette Dutch and Dennis Costello, have sole voting and
investment power for Triathlon Medical Ventures LLC with respect to its voting power in its capacity as the
general partner for the shares held by Triathlon Medical Ventures Fund.

(7) Based on a Schedule 13G filed with the SEC on January 6, 2015.
(8) Consists of (i) 148,350 shares of common stock and (ii) vested options to purchase 136,387 shares of common

stock.
(9) Consists of (i) 5,000 shares of common stock and (ii) vested options to purchase 64,781 shares of common stock.
(10) Consists of (i) 213,790 shares of common stock including 201,245 shares of restricted stock and, (ii) vested

options to purchase 80,733 shares of common stock.
(11) Consists of (i) 1,500 shares of common stock and (ii) vested options to purchase 14,851 shares of common stock.
(12) Consists of 34,597 shares of common stock all of which are shares of restricted stock.
(13) Consists of (i) 13,145,669 shares of common stock and (ii) vested options to purchase 300,919 shares of common

stock.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Policy For Approval of Related Person Transactions

We have adopted a Related Person Transaction Policy that governs the review and approval of related person
transactions. Pursuant to this policy, if we want to enter into a transaction with a related person or an affiliate of a
related person, our General Counsel will review the proposed transaction to determine, based on applicable NASDAQ
and SEC rules, if such transaction requires pre-approval by the Audit Committee and/or Board of Directors. If
pre-approval is required, such matters will be reviewed at the next regular or special Audit Committee and/or Board of
Directors meeting. The Audit Committee and/or the Board will consider all relevant facts and circumstances and will
approve only those related person transactions that are in the best interests of our company and its stockholders, as
determined by the Board in good faith. The Board will convey its decision to the General Counsel, who shall
communicate it to the appropriate persons in our company.

Transactions with Related Persons

Based on a review of the transactions and arrangements between us and any related person or related person affiliate,
we describe below the transactions or arrangements during the year ended December 31, 2014 in which any related
person or related person affiliate has a direct or indirect material interest and the amount involved exceeds $120,000.

Indemnification Agreements with Directors and Officers

We have entered into indemnification agreements with each of our directors and executive officers. These agreements
will require us to indemnify these individuals and, in certain cases, affiliates of such individuals, to the fullest extent
permissible under Delaware law against liabilities that may arise by reason of their service to us or at our direction,
and to advance expenses incurred as a result of any proceeding against them as to which they could be indemnified.

Investor Rights Agreement

In connection with our initial public offering on March 20, 2014, we entered into a Fourth Amended and Restated
Investor Rights Agreement with the holders of all of our then-outstanding shares of preferred stock including certain
of our named executive officers and entities with which certain of our directors are affiliated. Pursuant to the terms of
this agreement, we granted our investors certain information rights as well as the right to participate pro rata in any
future private financing rounds. These information and participation rights terminated upon the completion of our
initial public offering on March 25, 2014.

Forgiveness of Loan to Robert Shalwitz, M.D.

On January 30, 2014, we entered into a Forgiveness and Release Agreement with Robert Shalwitz, M.D. This
Agreement forgave the principal on a portion of promissory notes to our company in the amount of $88,072.

Separation Agreement and Consulting Agreement with Robert Shalwitz, M.D.

On August 5, 2014, we and Dr. Shalwitz entered into a Separation Agreement and a Consulting Agreement in
connection with his resignation from our company. See �Employment and Consulting Agreements� above.

Employment Agreements and Executive Severance Agreements
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We have entered into employment agreements and executive severance agreements with certain of our executive
officers. See the �Executive Compensation� section for further details.
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PRINCIPAL ACCOUNTANT FEES AND SERVICES

We regularly review the services and fees of our independent accountants. These services and fees are also reviewed
by the Audit Committee on an annual basis. The aggregate fees billed for the years ended December 31, 2013 and
2014 for each of the following categories of services are as follows:

Fee Category 2013 2014
Audit Fees $ 911,448 $ 270,000
Audit Related Fees �  �  
Tax Fees �  54,969
All Other Fees �  �  

Total Fees $ 911,448 $ 324,969

Audit Fees. Audit fees consist of fees billed for professional services performed by Ernst & Young LLP, or Ernst &
Young, for the audit of our annual consolidated financial statements, the review of interim consolidated financial
statements, and related services that are normally provided in connection with registration statements, including the
registration statement for our initial public offering. Included in the 2013 audit fees is $523,450 of fees billed in
connection with our initial public offering.

Audit-Related Fees. Audit related fees consist of fees billed by Ernst & Young for assurance and related services that
are reasonably related to the performance of the audit or review of our consolidated financial statements. There were
no audit related fees for the years ended December 31, 2013 or 2014.

Tax Fees. Tax fees consist of fees for professional services, including tax consulting and compliance performed by
Ernst & Young.

All Other Fees. All other fees consist of aggregate fees billed for products and services provided by the independent
registered public accounting firm other than those disclosed above. There were no other fees for the years ended
December 31, 2013 or 2014.

Pre-Approval of Audit and Non-Audit Services

It is the policy of our Audit Committee that all services to be provided by our independent registered public
accounting firm, including audit services and permitted audit-related and non-audit services, must be approved in
advance by our Audit Committee.

All Ernst & Young services and fees for the years ended December 31, 2013 and December 31, 2014 were
pre-approved by the Audit Committee. The audit fees for the year ended December 31, 2014 were also approved by
the Audit Committee.
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PLAN OF DISTRIBUTION

We may sell shares of common stock in any of the ways described below or in any combination:

� to or through underwriters or dealers;

� through one or more agents; or

� directly to purchasers or to a single purchaser.
The distribution of the common stock by us may be effected from time to time in one or more transactions:

� at a fixed price, or prices, which may be changed from time to time;

� at market prices prevailing at the time of sale;

� at prices related to such prevailing market prices; or

� at negotiated prices.
Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement will describe the terms of the offering of the securities, including the following:

� the name or names of any underwriters, dealers or agents and the amounts of securities underwritten or
purchased by each of them;

� the public offering price of the securities and the proceeds to us and any discounts, commissions or
concessions allowed or reallowed or paid to dealers; and

� any securities exchanges on which the securities may be listed.
Any offering price and any discounts or concessions allowed or reallowed or paid to dealers will be specified in the
applicable prospectus supplement and may be changed from time to time.

Only the agents or underwriters named in each prospectus supplement are agents or underwriters in connection with
the securities being offered thereby.
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We may authorize underwriters, dealers or other persons acting as our agents to solicit offers by certain institutions to
purchase securities from us pursuant to delayed delivery contracts providing for payment and delivery on the date
stated in each applicable prospectus supplement. Each contract will be for an amount not less than, and the aggregate
amount of securities sold pursuant to such contracts shall not be less nor more than, the respective amounts stated in
each applicable prospectus supplement. Institutions with whom the contracts, when authorized, may be made include
commercial and savings banks, insurance companies, pension funds, investment companies, educational and
charitable institutions and other institutions, but shall in all cases be subject to our approval. Delayed delivery
contracts will be subject only to those conditions set forth in each applicable prospectus supplement, and each
prospectus supplement will set forth any commissions we pay for solicitation of these contracts.

Agents, underwriters and other third parties described above may be entitled to indemnification by us against certain
civil liabilities, including liabilities under the Securities Act, or to contribution from us with respect to payments
which the agents, underwriters or other third parties may be required to make in respect thereof. Agents, underwriters
and such other third parties may be customers of, engage in transactions with, or perform services for us in the
ordinary course of business. We may also use underwriters or such other third parties with whom we have a material
relationship. We will describe the nature of any such relationship in the applicable prospectus supplement.
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One or more firms, referred to as �remarketing firms,� may also offer or sell the securities, if a prospectus supplement so
indicates, in connection with a remarketing arrangement upon their purchase. Remarketing firms will act as principals
for their own accounts or as our agents. These remarketing firms will offer or sell the securities in accordance with the
terms of the securities. Each prospectus supplement will identify and describe any remarketing firm and the terms of
its agreement, if any, with us and will describe the remarketing firm�s compensation. Remarketing firms may be
deemed to be underwriters in connection with the securities they remarket. Remarketing firms may be entitled under
agreements that may be entered into with us to indemnification by us against certain civil liabilities, including
liabilities under the Securities Act, and may be customers of, engage in transactions with or perform services for us in
the ordinary course of business.

Certain underwriters may use this prospectus and any accompanying prospectus supplement for offers and sales
related to market-making transactions in the securities. These underwriters may act as principal or agent in these
transactions, and the sales will be made at prices related to prevailing market prices at the time of sale. Any
underwriters involved in the sale of the securities may qualify as �underwriters� within the meaning of Section 2(a)(11)
of the Securities Act. In addition, the underwriters� commissions, discounts or concessions may qualify as underwriters�
compensation under the Securities Act and the rules of the Financial Industry Regulatory Authority.

Our common stock is listed on The NASDAQ Global Market. Underwriters may make a market in our common stock,
but will not be obligated to do so and may discontinue any market making at any time without notice. We can make
no assurance as to the development, maintenance or liquidity of any trading market for the securities.

Certain persons participating in an offering may engage in overallotment, stabilizing transactions, short covering
transactions and penalty bids in accordance with rules and regulations under the Exchange Act. Overallotment
involves sales in excess of the offering size, which create a short position. Stabilizing transactions permit bids to
purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Short covering
transactions involve purchases of the securities in the open market after the distribution is completed to cover short
positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the securities
originally sold by the dealer are purchased in a short covering transaction to cover short positions. Those activities
may cause the price of the securities to be higher than it would otherwise be. If commenced, the underwriters may
discontinue any of the activities at any time.
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DESCRIPTION OF COMMON STOCK

The following summary of the terms of our common stock does not purport to be complete. You should refer to our
certificate of incorporation and bylaws, both of which are on file with the SEC as exhibits to previous filings. The
summary below is also qualified by provisions of applicable law.

General

The following description of our capital stock is intended as a summary only and is qualified in its entirety by
reference to our Ninth Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws, and to
the applicable provisions of the Delaware General Corporation Law. We refer in this section to our Ninth Amended
and Restated Certificate of Incorporation as our certificate of incorporation, and we refer to our Amended and
Restated Bylaws as our bylaws.

Our authorized capital stock consists of 175,000,000 shares of our common stock, par value $0.00001 per share and
25,000,000 shares of undesignated preferred stock, par value $0.00001 per share.

As of March 31, 2015, we had issued and outstanding:

� 20,473,624 shares of our common stock;

� options to purchase a total of 1,962,971 shares of our common stock with a weighted-average exercise price
of $8.78 per share.

As of February 28, 2015, we had 43 stockholders of record.

Common Stock

Dividend Rights. Subject to preferences that may apply to shares of preferred stock outstanding at the time, holders of
outstanding shares of common stock are entitled to receive dividends out of assets legally available at the times and in
the amounts as the Board of Directors may from time to time determine.

Voting Rights. Each outstanding share of common stock is entitled to one vote on all matters submitted to a vote of
stockholders. Holders of shares of our common stock shall have no cumulative voting rights.

Conversion or Redemption Rights. Our common stock is neither convertible nor redeemable.

Liquidation Rights. Upon our liquidation, dissolution or winding up, the holders of our common stock will be entitled
to receive pro rata our assets which are legally available for distribution, after payment of all debts and other liabilities
and the satisfaction of any liquidation preference granted to the holders of any then-outstanding shares of preferred
stock.

Rights and Preferences. Holders of common stock have no preemptive, conversion or subscription rights and there are
no redemption or sinking fund provisions applicable to the common stock. The rights, preferences and privileges of
the holders of common stock are subject to, and may be adversely affected by, the rights of the holders of shares of
any series of preferred stock that we may designate in the future.
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Anti-Takeover Effects of Our Certificate of Incorporation and Our Bylaws

Our certificate of incorporation and bylaws contain certain provisions that are intended to enhance the likelihood of
continuity and stability in the composition of the Board of Directors and which may have the effect of delaying,
deferring or preventing a future takeover or change in control of our company unless such takeover or change in
control is approved by the Board of Directors.
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These provisions include:

Classified Board. Our certificate of incorporation provides that our Board of Directors is divided into three classes of
directors, with the classes as nearly equal in number as possible. As a result, approximately one-third of our Board of
Directors is elected each year. The classification of directors has the effect of making it more difficult for stockholders
to change the composition of our Board. Our certificate of incorporation also provides that, subject to any rights of
holders of preferred stock to elect additional directors under specified circumstances, the number of directors shall be
fixed exclusively pursuant to a resolution adopted by our Board of Directors.

Action by Written Consent; Special Meetings of Stockholders. Our certificate of incorporation provides that
stockholder action can be taken only at an annual or special meeting of stockholders and cannot be taken by written
consent in lieu of a meeting. Our certificate of incorporation and the bylaws also provide that, except as otherwise
required by law, special meetings of the stockholders can be called only by or at the direction of the Board of
Directors pursuant to a resolution adopted by a majority of the total number of directors. Stockholders are not
permitted to call a special meeting or to require the Board of Directors to call a special meeting.

Removal of Directors. Our certificate of incorporation provide that our directors may be removed only for cause by
the affirmative vote of at least 75% of the votes that all our stockholders would be entitled to cast in an annual election
of directors, voting together as a single class, at a meeting of the stockholders called for that purpose. This
requirement of a supermajority vote to remove directors could enable a minority of our stockholders to prevent a
change in the composition of our Board.

Advance Notice Procedures. Our bylaws establish an advance notice procedure for stockholder proposals to be
brought before an annual meeting of our stockholders, including proposed nominations of persons for election to the
Board of Directors. Stockholders at an annual meeting may only consider proposals or nominations specified in the
notice of meeting or brought before the meeting by or at the direction of the Board of Directors or by a stockholder
who was a stockholder of record on the record date for the meeting, who is entitled to vote at the meeting and who has
given our Secretary timely written notice, in proper form, of the stockholder�s intention to bring that business before
the meeting. Although the bylaws do not give the Board of Directors the power to approve or disapprove stockholder
nominations of candidates or proposals regarding other business to be conducted at a special or annual meeting, the
bylaws may have the effect of precluding the conduct of certain business at a meeting if the proper procedures are not
followed or may discourage or deter a potential acquirer from conducting a solicitation of proxies to elect its own slate
of directors or otherwise attempting to obtain control of our company.

Super Majority Approval Requirements. The Delaware General Corporation Law generally provides that the
affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a corporation�s
certificate of incorporation or bylaws, unless either a corporation�s certificate of incorporation or bylaws requires a
greater percentage. A majority vote of our Board of Directors or the affirmative vote of holders of at least 75% of the
total votes of the outstanding shares of capital stock of our company entitled to vote with respect thereto, voting
together as a single class, are required to amend, alter, change or repeal the bylaws. In addition, the affirmative vote of
the holders of at least 75% of the total votes of the outstanding shares of capital stock of our company entitled to vote
with respect thereto, voting together as a single class, are required to amend, alter, change or repeal, or to adopt any
provisions inconsistent with, any of the provisions in our certificate of incorporation relating to amendments to our
certificate of incorporation and bylaws. This requirement of a supermajority vote to approve amendments to our
bylaws and certificate of incorporation could enable a minority of our stockholders to exercise veto power over any
such amendments.
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Authorized but Unissued Shares. Our authorized but unissued shares of common stock and preferred stock are
available for future issuance without stockholder approval. These additional shares may be utilized for a variety of
corporate purposes, including future public offerings to raise additional capital and corporate acquisitions. The
existence of authorized but unissued shares of common stock and preferred stock could render more difficult or
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discourage an attempt to obtain control of a majority of our common stock by means of a proxy contest, tender offer,
merger or otherwise.

Exclusive Forum. Our certificate of incorporation provides that, subject to limited exceptions, the state or federal
courts located in the State of Delaware will be the sole and exclusive forum for (i) any derivative action or proceeding
brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors,
officers or other employees to us or our stockholders, (iii) any action asserting a claim against us arising pursuant to
any provision of the Delaware General Corporation Law, our certificate of incorporation or our bylaws, or (iv) any
other action asserting a claim against us that is governed by the internal affairs doctrine. Any person or entity
purchasing or otherwise acquiring any interest in shares of our capital stock shall be deemed to have notice of and to
have consented to the provisions of our certificate of incorporation described above. Although we believe these
provisions benefit us by providing increased consistency in the application of Delaware law for the specified types of
actions and proceedings, the provisions may have the effect of discouraging lawsuits against our directors and
officers. The enforceability of similar choice of forum provisions in other companies� certificates of incorporation has
been challenged in legal proceedings, and it is possible that, in connection with one or more actions or proceedings
described above, a court could find the choice of forum provisions contained in our certificate of incorporation to be
inapplicable or unenforceable.

Section 203 of the Delaware General Corporation Law

We are subject to the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203
prohibits a publicly-held Delaware corporation from engaging in a �business combination� with an �interested
stockholder� for a three-year period following the time that this stockholder becomes an interested stockholder, unless
the business combination is approved in a prescribed manner. A �business combination� includes, among other things, a
merger, asset or stock sale or other transaction resulting in a financial benefit to the interested stockholder. An
�interested stockholder� is a person who, together with affiliates and associates, owns, or did own within three years
prior to the determination of interested stockholder status, 15% or more of the corporation�s voting stock.

Under Section 203, a business combination between a corporation and an interested stockholder is prohibited unless it
satisfies one of the following conditions: before the stockholder became interested, the Board of Directors approved
either the business combination or the transaction which resulted in the stockholder becoming an interested
stockholder; upon consummation of the transaction which resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 75% of the voting stock of the corporation outstanding at the
time the transaction commenced (excluding for purposes of determining the voting stock outstanding, shares owned
by persons who are directors and also officers, and employee stock plans, in some instances); or at or after the time the
stockholder became interested, the business combination was approved by the Board of Directors of the corporation
and authorized at an annual or special meeting of the stockholders by the affirmative vote of at least two-thirds of the
outstanding voting stock which is not owned by the interested stockholder.

A Delaware corporation may �opt out� of these provisions with an express provision in its original certificate of
incorporation or an express provision in its certificate of incorporation or bylaws resulting from a stockholders�
amendment approved by at least a majority of the outstanding voting shares. We have not opted out of these
provisions. As a result, mergers or other takeover or change in control attempts of us may be discouraged or
prevented.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.
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Listing

Our common stock has been listed on the NASDAQ Global Market under the symbol �AKBA�.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Form S-3 with the SEC for the shares of common stock offered by this
prospectus. This prospectus does not include all of the information contained in the registration statement. You should
refer to the registration statement and its exhibits for additional information.

We are required to file annual and quarterly reports, current reports, proxy statements, and other information with the
SEC. We make these documents publicly available, free of charge, on our website at www.akebia.com as soon as
reasonably practicable after filing such documents with the SEC. The information contained on our website is not part
of this prospectus. You can read our SEC filings, including the registration statement, on the SEC�s website at
http://www.sec.gov. You also may read and copy any document we file with the SEC at its public reference facility at:

Public Reference Room

100 F Street N.E.

Washington, DC 20549

Please call the SEC at 1-800-732-0330 for further information on the operation of the public reference facilities.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus the information we file with it, which means that
we can disclose important information to you by referring you to those documents. The information incorporated by
reference is considered to be part of this prospectus, and information in documents that we file later with the SEC will
automatically update and supersede information in this prospectus. We incorporate by reference into this prospectus
the documents listed below and any future filings made by us with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act, except for information �furnished� under Items 2.02, 7.01 or 9.01 on Form 8-K or other information
�furnished� to the SEC which is not deemed filed and not incorporated in this prospectus, until the termination of the
offering described in the applicable prospectus supplement. We hereby incorporate by reference the following
documents:

� Our Annual Report on Form 10-K for the year ended December 31, 2014, as filed with the SEC on March 4, 2015;
and

� Description of Common Stock, which is contained in the Registration Statement on Form 8-A, as filed with the
SEC on March 12, 2014, as supplemented by the Description of Common Stock found on page 17 of this
prospectus and including any amendments or reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:

Investor Relations

Akebia Therapeutics, Inc.

245 First Street, Suite 1100

Cambridge, Massachusetts 02142

(617) 871-2098

Copies of these filings are also available, without charge, on the SEC�s website at www.sec.gov and on our website at
www.akebia.com as soon as reasonably practicable after they are filed electronically with the SEC. The information
contained on our website is not a part of this prospectus.
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LEGAL MATTERS

The validity of the issuance of the common stock offered pursuant to this prospectus will be passed upon for us by
Ropes & Gray LLP, Boston, Massachusetts. The validity of any securities will be passed upon for any underwriters or
agents by counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Akebia Therapeutics, Inc. appearing in Akebia Therapeutics, Inc.�s Annual
Report on Form 10-K for the year ended December 31, 2014 have been audited by Ernst & Young LLP, independent
registered public accounting firm, as set forth in their report thereon, included therein, and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report
given on the authority of such firm as experts in accounting and auditing.
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$175,000,000

Akebia Therapeutics, Inc.

Common Stock

PROSPECTUS

                , 2015

We have not authorized any dealer, salesperson or other person to give any information or represent anything not
contained in this prospectus. You must not rely on any unauthorized information. If anyone provides you with
different or inconsistent information, you should not rely on it. This prospectus does not offer to sell any shares in any
jurisdiction where it is unlawful. Neither the delivery of this prospectus, nor any sale made hereunder, shall create any
implication that the information in this prospectus is correct after the date hereof.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other expenses of Issuance and Distribution.
The following table sets forth the various expenses in connection with the sale and distribution of the securities being
registered.

Securities and Exchange Commission Registration Fee $ 20,335
FINRA Fees 26,750
Printing and engraving expenses *
Legal fees and expenses *
Accounting fees and expenses *
Transfer Agent and Registrar fees *
Miscellaneous *

Total $ 47,085

* These fees are calculated based on the number of issuances and the amount of securities offered and accordingly
cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers.
The Registrant�s certificate of incorporation contains provisions that eliminate, to the maximum extent permitted by
the General Corporation Law of the State of Delaware, the personal liability of directors and executive officers for
monetary damages for breach of their fiduciary duties as a director or officer. The Registrant�s certificate of
incorporation and bylaws provide that the Registrant shall indemnify its directors and executive officers and may
indemnify its employees and other agents to the fullest extent permitted by the General Corporation Law of the State
of Delaware.

Sections 145 and 102(b)(7) of the General Corporation Law of the State of Delaware provide that a corporation may
indemnify any person made a party to an action by reason of the fact that he or she was a director, executive officer,
employee or agent of the corporation or is or was serving at the request of the corporation against expenses (including
attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in
connection with such action if he or she acted in good faith and in a manner he or she reasonably believed to be in, or
not opposed to, the best interests of the corporation and, with respect to any criminal action or proceeding, had no
reasonable cause to believe his or her conduct was unlawful, except that, in the case of an action by or in right of the
corporation, no indemnification may generally be made in respect of any claim as to which such person is adjudged to
be liable to the corporation.

The Registrant has entered into indemnification agreements with each of its directors and executive officers, in
addition to the indemnification provided for in the Registrant�s amended and restated certificate of incorporation and
bylaws, and intends to enter into indemnification agreements with any new directors and executive officers in the
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The Registrant maintains insurance on behalf of any person who is or was a director or officer of the Registrant
against any loss arising from any claim asserted against him or her and incurred by him or her in any such capacity,
subject to certain exclusions.

Item 16. Exhibits.
See Exhibit Index at the end of this registration statement.
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Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
�Calculation of Registration Fee� table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement.

Provided, however, that

Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the
registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part
of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
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initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated
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by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made
in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date; or

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser: (i) any preliminary prospectus or prospectus of the undersigned registrant relating to
the offering required to be filed pursuant to Rule 424; (ii) any free writing prospectus relating to the offering prepared
by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant; (iii) the portion of
any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and (iv) any other communication
that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant�s
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions or otherwise, the registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act of 1933 and is therefore unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act, and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Cambridge, Commonwealth of
Massachusetts on April 13, 2015.

AKEBIA THERAPEUTICS, INC.

By: /s/ John P. Butler
John P. Butler

President and Chief Executive Officer
POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

SIGNATURES TITLE DATE

/s/ John P. Butler

John P. Butler

President, Chief Executive Officer

(Principal Executive Officer) and Director

April 13, 2015

/s/ Jason A. Amello

Jason A. Amello

Senior Vice President, Chief Financial
Officer and Treasurer
(Principal Financial and Accounting Officer)

April 13, 2015

*

Muneer A. Satter

Chairman and Director April 13, 2015

*

Michael D. Clayman

Director April 13, 2015

*

Anupam Dalal

Director April 13, 2015

*

Maxine Gowen

Director April 13, 2015

* Director April 13, 2015
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Duane Nash

*

Jack Nielsen

Director April 13, 2015

*

Ronald C. Renaud, Jr.

Director April 13, 2015

*

Michael S. Wyzga

Director April 13, 2015
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*By: /s/    John P. Butler        
John P. Butler

Attorney-in-fact
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EXHIBIT INDEX

The following is a list of exhibits filed as part of this registration statement.

Exhibit Description

  1.1 Form of Underwriting Agreement*

  3.1 Ninth Amended and Restated Certificate of Incorporation, as amended (incorporated by reference to
exhibit 3.1 to the Company�s Current Report on Form 8-K, filed on March 28, 2014)

  3.2 Amended and Restated Bylaws of Akebia Therapeutics, Inc. (incorporated by reference to exhibit 3.2
to the Company�s Current Report on Form 8-K, filed on March 28, 2014)

  4.1 Form of Common Stock Certificate (incorporated by reference to exhibit 4.1 to the Company�s
Registration Statement on Form S-1/A (333-193969), filed on March 4, 2014)

  4.2 Fourth Amended and Restated Investors� Rights Agreement, dated March 5, 2014 (incorporated by
reference to exhibit 4.4 to the Company�s 10-K for the year ending December 31, 2014 and filed on
March 4, 2015)

  5.1 Opinion of Ropes & Gray LLP**

23.1 Consent of Ropes & Gray LLP** (included in Exhibit 5.1)

23.2 Consent of Ernst & Young LLP (filed herewith)

24.1 Power of attorney (included on the signature page)**

* To be filed if necessary, subsequent to the effectiveness of this registration statement by an amendment to this
registration statement or incorporated by reference pursuant to a Current Report on Form 8-K in connection with
the offering of securities.

** Previously filed.
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