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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this Registration Statement.

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 L.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 X
Non-accelerated Smaller reporting
filer " (Do not check if a smaller reporting company) company

CALCULATION OF REGISTRATION FEE

Proposed
Title of each class of maximum
securities to be registered aggregate offering price Amount of registration fee(1)
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Common Stock, $0.00001 $175,000,000 $17.623

(1) Calculated pursuant to Rule 457(o) under the Securities Act.

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.
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EXPLANATORY NOTE

This registration statement contains two prospectuses:

a base prospectus which covers the potential future offer, issuance and sale of up to $100,000,000 of our
common stock; and

an at-the-market offering prospectus covering the potential future offer, issuance and sale of up to
$75,000,000 of our common stock pursuant to a sales agreement with Cantor Fitzgerald & Co.
The base prospectus immediately follows this explanatory note. The at-the-market offering prospectus immediately
follows the base prospectus.
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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, May 5, 2016
PROSPECTUS

$100,000,000

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
$100,000,000.

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 May 4, 2016, the closing
price of our common stock was $9.17 per share.

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 serious unmet medical needs. HIF is the primary regulator of the production of red blood
cells, or RBCs, in the body and a potentially novel mechanism for the treatment of anemia secondary to chronic
kidney disease, or CKD. Pharmacologic modulation of the HIF pathway may also have broader therapeutic
applications in acute renal failure, organ protection, ischemia-reperfusion injury, cancer, ophthalmology, and
inflammatory diseases.

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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Table of Contents

Edgar Filing: Akebia Therapeutics, Inc. - Form S-3
1

10



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

Table of Conten

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.
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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, contemplate, continue, could, estimate, expect, intend, may
predict, project, seek, should, target, potential, will, would, could, should, and similar expression

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,

2015 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.
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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.

Table of Contents 13



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

Table of Conten

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, 2016, we had issued and outstanding:

37,946,010 shares of our common stock;

options to purchase a total of 2,706,718 shares of our common stock with a weighted-average exercise price
of $8.98 per share; and

405,363 shares of our common stock reserved for issuance upon the vesting of outstanding restricted stock
units.
As of March 1, 2016, we had approximately 28 holders of record of our common stock.

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.
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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.

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
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existence of authorized but unissued shares of common stock and preferred stock could render more difficult or
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
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The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.
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.

10
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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, 20135, as filed with the SEC on March 14,
2016;

our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016;

our Current Reports on Form 8-K filed on January 4, 2016, January 5, 2016 and January 12, 2016;

our Definitive Proxy Statement, filed with the SEC on April 29, 2016; 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 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, 2015 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.

12
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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, May 5, 2016
PROSPECTUS

$75,000,000

Common Stock

We have entered into a sales agreement with Cantor Fitzgerald & Co. relating to shares of our common stock offered
by this prospectus. In accordance with the terms of the sales agreement, we may offer and sell shares of our common
stock having an aggregate offering price of up to $75,000,000 from time to time through Cantor Fitzgerald & Co.,
acting as sales agent.

Our common stock is traded on The NASDAQ Global Market under the symbol AKBA. On May 4, 2016, the last
reported sale price of our common stock was $9.17 per share.

We are an emerging growth company as defined by the Jumpstart Our Business Startups Act of 2012 and, as such, we
have elected to comply with certain reduced public company reporting requirements for this prospectus and certain
documents we have filed or will file with the Securities and Exchange Commission, including documents that are
incorporated by reference herein.

Sales of our common stock, if any, under this prospectus may be made in sales deemed to be at-the-market equity
offerings as defined in Rule 415 promulgated under the Securities Act of 1933, as amended, or the Securities Act,
including sales made directly on or through The NASDAQ Global Market, the existing trading market for our
common stock, sales made to or through a market maker other than on an exchange or otherwise, in negotiated
transactions at market prices prevailing at the time of sale or at prices related to such prevailing market prices, and/or
any other method permitted by law, including in privately negotiated transactions. Subject to the terms of the sales
agreement, Cantor Fitzgerald & Co. will act as sales agent and use commercially reasonable efforts to sell on our
behalf all of the shares of common stock requested to be sold by us, consistent with its normal trading and sales
practices, on mutually agreed terms between Cantor Fitzgerald & Co. and us. There is no arrangement for funds to be
received in any escrow, trust or similar arrangement.

Cantor Fitzgerald & Co. will be entitled to compensation at a commission rate of up to 3.0% of the gross sales price
per share sold. In connection with the sale of shares of our common stock on our behalf, Cantor Fitzgerald & Co. will
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be deemed to be an underwriter within the meaning of the Securities Act and the compensation of Cantor
Fitzgerald & Co. will be deemed to be underwriting commissions or discounts. We have also agreed to provide
indemnification and contribution to Cantor Fitzgerald & Co. with respect to certain liabilities pursuant to the terms of
the sales agreement.

Investing in our common stock involves a high degree of risk. Before making an investment decision, you
should carefully consider all of the information set forth in this prospectus and the documents incorporated by
reference herein. See _Risk Factors on page 5 of this prospectus and under similar headings in the documents
incorporated by reference into this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved

of these securities or determined if this prospectus is truthful or complete. 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 relates to part of a registration statement that we have filed with the Securities and Exchange
Commission, or SEC, utilizing a shelf registration process. The $75,000,000 of common stock that may be offered,
issued and sold under this prospectus is included in the $175,000,000 of securities that may be offered, issued and sold
by us pursuant to our shelf registration statement.

This prospectus includes or incorporates by reference important information about us, our common stock, and other
matters you should know before investing. You should read this prospectus as well as additional information
described under Where You Can Find More Information before making an investment decision.

You should rely only on this prospectus and the information incorporated or deemed to be incorporated by reference
in this prospectus or in any free writing prospectuses we provide you. We have not, and Cantor Fitzgerald has not,
authorized anyone to provide you with information that is in addition to, or different from, that contained or
incorporated by reference in this prospectus. If anyone provides you with different or inconsistent information, you
should not rely on it. We are not, and Cantor Fitzgerald is not, offering to sell securities in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information contained or incorporated by reference in
this prospectus is accurate as of any date other than as of the date of this prospectus or in the case of the documents
incorporated by reference, the date of such documents regardless of the time of delivery of this prospectus or any sale
of our common shares. Our business, financial condition, liquidity, results of operations, and prospects may have
changed since those dates.

Unless stated otherwise or the context otherwise requires, we use the terms Akebia, = Akebia Therapeutics, we, us,

company and our in this prospectus to refer to Akebia Therapeutics, Inc. and its subsidiaries. When we refer to you or
yours we mean the investors and potential investors in the shares of common stock offered hereby.
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PROSPECTUS SUMMARY

This summary highlights selected information included or incorporated by reference in this prospectus and the
documents incorporated by reference herein, and does not contain all of the information that may be important to you.
You should carefully review this entire prospectus and the documents incorporated by reference, including the risk
factors and financial statements included and incorporated by reference in this prospectus, before making your
investment decision.

Our Business

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 serious unmet medical needs. HIF is the primary regulator of the production of red blood
cells, or RBCs, in the body and a potentially novel mechanism for the treatment of anemia secondary to chronic
kidney disease, or CKD. Pharmacologic modulation of the HIF pathway may also have broader therapeutic
applications in acute renal failure, organ protection, ischemia-reperfusion injury, cancer, ophthalmology, and
inflammatory diseases.

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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THE OFFERING

The following summary contains basic information about our common stock and the offering and is not intended to be
complete. It does not contain all the information that may be important to you. For a more complete understanding of
our common stock, you should read this prospectus and the documents referred to herein.

Issuer Akebia Therapeutics, Inc.
Common stock offered by us Shares of our common stock having an aggregate offering price of up to
$75,000,000.

Common stock to be outstanding after this Up to 45,446,010 shares (as more fully described in the notes following

offering this table), assuming sales of 7,500,000 shares of our common stock in
this offering at an assumed public offering price of $10.00 per share. The
actual number of shares issued in connection with this offering will vary
depending on how many shares of our common stock we choose to sell
and the prices at which such sales occur.

Manner of offering Sales of shares of our common stock under this prospectus may be made
by any method deemed to be an at the market offering as defined in Rule
415 under the Securities Act of 1933, as amended, which includes sales
made directly on The NASDAQ Global Market, the existing trading
market for our common stock, or sales made to or through a market
maker other than on an exchange. Sales may also be made in privately
negotiated transactions and/or any other method permitted by law.
Subject to the terms of the sales agreement, Cantor Fitzgerald & Co. will
make all sales using commercially reasonable efforts consistent with its
normal trading and sales practices and applicable state and federal laws,
rules and regulations and the rules of The NASDAQ Global Market, on
mutually agreeable terms between Cantor Fitzgerald & Co. and us. See

Plan of Distribution beginning on page 14 of this prospectus.

Sales agent Cantor Fitzgerald & Co.

Use of proceeds We expect to use the net proceeds from this offering, if any, (i) for
clinical development of our lead product candidate, and discovery,
research and preclinical studies of our other product candidates; and (ii)
to fund working capital, capital expenditures and other general corporate
purposes, which may include the acquisition or in-license of additional
compounds, product candidates or technology. See Use of Proceeds
beginning on page 6 of this prospectus.
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Your investment in shares of our common stock involves substantial

risks. You should consider the matters referred to under the heading Risk
Factors in this prospectus, including the risk factors incorporated by
reference herein and therein from our filings with the SEC.

AKBA.

33



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

Table of Conten

The number of shares of common stock shown above to be outstanding after this offering is based on 37,946,010
shares of our common stock outstanding as of March 31, 2016, including 189,273 shares of unvested restricted stock
subject to repurchase by us, and excluding:

2,706,718 shares of our common stock reserved for issuance upon the exercise of outstanding stock options
at a weighted average exercise price of $8.98 per share;

405,363 shares of our common stock reserved for issuance upon the vesting of outstanding restricted stock
units; and

2,210,452 shares of our common stock reserved for future awards under our 2014 Incentive Plan.
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RISK FACTORS

An investment in our common stock involves risks. You should carefully consider the risks described below, as well as
the other information included or incorporated by reference in this prospectus, including Part I, Item IA Risk
Factors in our Annual Report on Form 10-K for the year ended December 31, 2015, filed with the SEC on March 14,
2016, and in any subsequent Quarterly Reports on Form 10-Q, before making an investment decision. In addition,
please read About this Prospectus in this prospectus and Cautionary Note Regarding Forward-Looking
Statements in this prospectus, where we describe additional uncertainties associated with our business and the
forward-looking statements included or incorporated by reference in this prospectus. Please note that additional risks
not currently known to us or that we currently deem immaterial may also impair our business and operations.

You will incur immediate and substantial dilution as a result of this offering.

The assumed offering price per share of our common stock in this offering is substantially higher than the net tangible
book value per share of our common stock. Therefore, if you purchase shares of our common stock in this offering,

you will pay a price per share that substantially exceeds our net tangible book value per share after this offering.
Assuming the sale of $75,000,000 of our common stock in this offering, based on the assumed offering price of

$10.00 per share, and net tangible book value per share of our common stock of $4.42 as of March 31, 2016, if you
purchase shares in this offering, you will suffer immediate and substantial dilution of $4.70 per share in the as

adjusted net tangible book value of common stock purchased. See Dilution beginning on page 8 of this prospectus for
a more detailed description of the dilution to new investors in this offering.

We have broad discretion in the use of net proceeds from this offering and may not use them effectively.

We currently intend to use the net proceeds, if any, from this offering for clinical development of our lead product
candidate, discovery, research and preclinical studies of our other product candidates and to fund working capital,
capital expenditures and other general corporate purposes, which may include the acquisition or in-license of

additional compounds, product candidates or technology. See Use of Proceeds beginning on page 6 of this prospectus
for further detail. Although we currently intend to use the net proceeds, if any, from this offering in such a manner, we
will have broad discretion in the application of such net proceeds. Our failure to apply these funds effectively could
affect our ability to continue to develop and commercialize our product candidates. Pending their use, we may invest
the net proceeds from this offering in a manner that does not produce income or loses value.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the other documents we have filed with the SEC that are incorporated herein by reference contain
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A

of the Securities Act and Section 21E of the Exchange Act, which 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, contemplate, continue, could, estimate, expect,
may, plan, potential, predict, project, seek, should, target, potential, will, would, should, an

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 the Risk Factors section in this prospectus and in our

Annual Report on Form 10-K for the year ended December 31, 2015 and any subsequent Quarterly Reports on Form

10-Q, each incorporated by reference in this prospectus (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.

USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate gross sales proceeds of up to $75,000,000 from
time to time under this prospectus. Because there is no minimum offering amount required pursuant to the sales
agreement with Cantor Fitzgerald & Co., the actual total public offering amount, commissions and proceeds to us, if
any, are not determinable at this time. Actual net proceeds will depend on the number of shares we sell and the prices
at which such sales occur. There can be no assurance that we will sell any shares under or fully utilize the sales
agreement with Cantor Fitzgerald & Co. as a source of financing.

We intend to use the net proceeds, if any, from sales of shares of our common stock covered by this prospectus as
follows:

for clinical development of our lead product candidate, and discovery, research and preclinical studies of our
other product candidates; and

the balance to fund working capital, capital expenditures and other general corporate purposes, which may
include the acquisition or in-license of additional compounds, product candidates or technology.
Our expected use of net proceeds, if any, from the sale of shares of common stock pursuant to the sales agreement
with Cantor Fitzgerald & Co. represents our intentions based upon our present plans and business conditions, which
could change in the future as our plans and business conditions evolve. The amount and timing of our actual
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expenditures will depend upon numerous factors, including the results of our research and development efforts, the
timing and success of preclinical studies, our ongoing clinical studies or clinical studies we may commence in the
future, the timing of regulatory submissions and the feedback from regulatory
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authorities. As a result, our management will have broad discretion over the use of the net proceeds from this offering,
if any. We may temporarily invest the net proceeds in investment-grade, interest-bearing securities pending their use
for the purposes described above. We have not determined the amount of net proceeds to be used specifically for such
purposes and, as a result, management will retain broad discretion over the allocation of net proceeds, if any.

DIVIDEND POLICY

We have not paid cash dividends on our common stock during our two most recent fiscal years. We do not intend to
pay any dividends on our common stock for the foreseeable future.
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PRICE RANGE OF OUR COMMON STOCK
Our common stock has been listed on The NASDAQ Global Market under the symbol AKBA since our initial public

offering on March 19, 2014. The following table summarizes the high and low sale prices per share for our common
stock for the fiscal periods indicated as reported on The NASDAQ Global Market.

High Low

2014

First Quarter from and after March 20th $28.50 $18.75
Second Quarter $31.00 $16.41
Third Quarter $28.33 $20.10
Fourth Quarter $21.75 $ 8.60
2015

First Quarter $13.90 $ 8.47
Second Quarter $11.12 $ 7.27
Third Quarter $14.20 $ 591
Fourth Quarter $13.20 $ 791
2016

First Quarter $12.74 $ 7.02
Second Quarter (through May 4, 2016) $ 9.99 $ 8.78

On May 4, 2016, the last reported sale price for our common stock on The NASDAQ Global Market was $9.17 per
share. As of March 1, 2016, we had approximately 28 holders of record of our common stock.

DILUTION

If you invest in our common stock, your interest will be diluted to the extent of the difference between the price per
share you pay in this offering and the net tangible book value per share of our common stock immediately after this
offering. Our net tangible book value of our common stock as of March 31, 2016 was approximately $167.8 million,
or approximately $4.42 per share of common stock based upon 37,946,010 shares outstanding as of March 31, 2016.
Net tangible book value per share is equal to our total tangible assets, less our total liabilities, divided by the total
number of shares outstanding as of March 31, 2016.

After giving effect to the assumed sale of 7,500,000 shares of common stock by us in this offering at the assumed
public offering price of $10.00 per share, less the estimated underwriting discounts and commissions and estimated
offering expenses payable by us, our as adjusted net tangible book value as of March 31, 2016 would have been
$241.0 million, or $5.30 per share. This represents an immediate increase in net tangible book value per share of $0.88
to existing stockholders and immediate dilution of $4.70 in net tangible book value per share to new investors
purchasing common stock in this offering.

Assumed public offering price per share $10.00
Net tangible book value per share as of March 31, 2016 $4.42
Increase in net tangible book value per share attributable to the offering 0.88
As adjusted net tangible book value per share after giving effect to the offering 5.30
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Dilution in net tangible book value per share to new investors in the offering 4.70

The foregoing table is based on 37,946,010 shares of our common stock outstanding and excludes the following, each
as of March 31, 2016:

2,706,718 shares of our common stock reserved for issuance upon the exercise of outstanding stock options
at a weighted average exercise price of $8.98 per share;

405,363 shares of our common stock reserved for issuance upon the vesting of outstanding restricted stock
units; and

2,210,452 shares of our common stock reserved for future awards under our 2014 Incentive Plan.
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Each $1.00 increase (decrease) in the assumed public offering price of $10.00 per share, assuming all of the common
stock we are offering, in the aggregate amount of $75,000,000, is sold at that price per share, would increase
(decrease) our as adjusted net tangible book value per share after this offering by approximately $0.08 per share, and
the dilution per share to new investors by approximately $0.92 per share, after deducting the estimated underwriting
discounts and commissions and estimated offering expenses payable by us. The information discussed above is
illustrative only and will adjust based on the actual number of shares that are sold in this offering and the prices at
which such sales are made.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following is a summary of the material U.S. federal income and estate tax considerations relating to the purchase,
ownership and disposition of our common stock by Non-U.S. Holders (defined below). This summary does not
purport to be a complete analysis of all the potential tax considerations relevant to Non-U.S. Holders of our common
stock. This summary is based upon the U.S. Internal Revenue Code of 1986, as amended, or the Code, the Treasury
regulations promulgated or proposed thereunder and administrative and judicial interpretations thereof, all as of the
date hereof and all of which are subject to differing interpretations and to change at any time, possibly on a retroactive
basis.

This summary assumes that shares of our common stock are held as capital assets within the meaning of Section 1221
of the Code (generally, property held for investment). This summary does not purport to deal with all aspects of U.S.
federal income and estate taxation that might be relevant to particular Non-U.S. Holders in light of their particular
investment circumstances or status, nor does it address specific tax considerations that may be relevant to particular
persons (including, for example, financial institutions, broker-dealers, insurance companies, partnerships or other
pass-through entities, certain U.S. expatriates, tax-exempt organizations, pension plans, controlled foreign
corporations , passive foreign investment companies , corporations that accumulate earnings to avoid U.S. federal
income tax, persons in special situations, such as those who have elected to mark securities to market or those who
hold common stock as part of a straddle, hedge, conversion transaction, synthetic security or other integrated
investment, or holders subject to the alternative minimum tax or the 3.8% Medicare tax on net investment income). In
addition, except as explicitly addressed herein with respect to estate tax, this summary does not address estate and gift
tax considerations or considerations under the tax laws of any state, local or non-U.S. jurisdiction.

For purposes of this summary, a Non-U.S. Holder means a beneficial owner of common stock that for U.S. federal
income tax purposes is not an entity treated as a partnership and is not:

an individual who is a citizen or resident of the United States;

a corporation or any other organization taxable as a corporation for U.S. federal income tax purposes, created
or organized in or under the laws of the United States, any state thereof or the District of Columbia;

an estate, the income of which is included in gross income for U.S. federal income tax purposes regardless of
its source; or

a trust if (1) a U.S. court is able to exercise primary supervision over the trust s administration and one or
more U.S. persons have the authority to control all of the trust s substantial decisions or (2) the trust has a
valid election in effect under applicable Treasury regulations to be treated as a U.S. person.
If an entity that is treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax
treatment of persons treated as its partners for U.S. federal income tax purposes will generally depend upon the status
of the partner and the activities of the partnership. Entities that are treated as partnerships for U.S. federal income tax
purposes and persons holding our common stock through an entity treated as a partnership for U.S. federal income tax
purposes are urged to consult their own tax advisors.
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There can be no assurance that the Internal Revenue Service ( IRS ) will not challenge one or more of the tax
consequences described herein, and we have not obtained, nor do we intend to obtain, a ruling from the IRS with
respect to the U.S. federal income or estate tax consequences to a Non-U.S. Holder of the purchase, ownership or
disposition of our common stock.

THIS SUMMARY IS NOT INTENDED TO BE TAX ADVICE. NON-U.S. HOLDERS ARE URGED TO
CONSULT THEIR TAX ADVISORS CONCERNING THE U.S. FEDERAL INCOME AND ESTATE
TAXATION, STATE, LOCAL AND NON-U.S. TAXATION AND OTHER TAX CONSEQUENCES TO
THEM OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK.

10
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Distributions on Our Common Stock

As discussed under Dividend Policy above, we have not paid cash dividends on our common stock during our two
most recent fiscal years and we do not anticipate paying any cash dividends in the foreseeable future. In the event that
we do make a distribution of cash or property (other than certain stock distributions) with respect to our common
stock (or in the case of certain redemptions that are treated as distributions with respect to our common stock), any
such distributions generally will constitute dividends for U.S. federal income tax purposes to the extent of our current
and accumulated earnings and profits, if any, as determined under U.S. federal income tax principles. If a distribution
exceeds our current and accumulated earnings and profits, the excess will constitute a return of capital and will first
reduce the holder s adjusted tax basis in our common stock, but not below zero. Any remaining excess will be treated
as capital gain, subject to the tax treatment described below in Gain on Sale, Exchange or Other Taxable Disposition
of Our Common Stock . Any such distribution would also be subject to the discussion below under the sections titled
Additional Withholding and Reporting Requirements and Backup Withholding and Information Reporting.

Dividends paid to a Non-U.S. Holder generally will be subject to a 30% U.S. federal withholding tax unless such
Non-U.S. Holder provides us or another applicable withholding agent, as the case may be, with the appropriate IRS
Form W-8, such as:

IRS Form W-8BEN or W-8BEN-E (or successor form) certifying, under penalties of perjury, that such
holder is not a United States person (as defined under the Code) and is eligible for a reduction in the rate of,
or exemption from, withholding under an applicable income tax treaty, or

IRS Form W-8ECI (or successor form) certifying that a dividend paid on common stock is not subject to
withholding tax because it is effectively connected with a trade or business in the United States of the
Non-U.S. Holder (in which case such dividend generally will be subject to regular graduated U.S. tax rates
as described below).
The certification requirement described above must be provided to us or another applicable withholding agent prior to
the payment of dividends and must be updated periodically. The certification also may require a Non-U.S. Holder that
claims treaty benefits of a reduction in the rate of, or exemption from, withholding on dividends to provide its U.S.
taxpayer identification number. Special certification and other requirements apply in the case of certain Non-U.S.
Holders that hold shares of our common stock through intermediaries or are pass-through entities for U.S. federal
income tax purposes.

Each Non-U.S. Holder is urged to consult its own tax advisor about the specific methods for satisfying these
requirements. A claim for exemption will not be valid if the person receiving the applicable form has actual
knowledge or reason to know that the statements on the form are false.

If dividends are effectively connected with a trade or business in the United States of a Non-U.S. Holder (and, if
required by an applicable income tax treaty, attributable to a U.S. permanent establishment or fixed base), the
Non-U.S. Holder, although exempt from the withholding tax described above (provided that the certifications
described above are satisfied), generally will be subject to U.S. federal income tax on such dividends on a net income
basis in the same manner as if it were a U.S. person. In addition, if a Non-U.S. Holder is treated as a corporation for
U.S. federal income tax purposes, the Non-U.S. Holder may be subject to an additional branch profits tax equal to
30% (unless reduced by an applicable income tax treaty) of such effectively connected dividend, as adjusted for
certain items.
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Subject to the discussion below under the sections titled Additional Withholding and Reporting Requirements and
Backup Withholding and Information Reporting , in general, a Non-U.S. Holder will not be subject to U.S. federal
income tax or withholding tax on gain realized upon such holder s sale, exchange or other taxable disposition of shares
of our common stock unless (i) such Non-U.S. Holder is an individual who is present in the United States for 183 days
or more in the taxable year of disposition, and certain other conditions are met; (ii) we are or have been a United
States real property holding corporation , as defined in the Code (a USRPHC ), at any time within the shorter of the
five-year period preceding the disposition and the Non-U.S. Holder s holding period in the shares of our common
stock, and certain other requirements are met; or (iii) such gain is effectively connected with the conduct by such Non-
U.S. Holder of a trade or business in the United States (and, if required by an applicable income tax treaty, is
attributable to a permanent establishment or fixed base maintained by such Non-U.S. Holder in the United States).

If the first exception applies, the Non-U.S. Holder generally will be subject to U.S. federal income tax at a rate of 30%
(or at a reduced rate under an applicable income tax treaty) on the amount by which such Non-U.S. Holder s capital
gains allocable to U.S. sources exceed capital losses allocable to U.S. sources during the taxable year of the
disposition. If the third exception applies, the Non-U.S. Holder generally will be subject to U.S. federal income tax
with respect to such gain on a net income basis in the same manner as if it were a U.S. person, and a Non-U.S. Holder
that is a corporation for U.S. federal income tax purposes may also be subject to a branch profits tax with respect to
such effectively connected gain, as adjusted for certain items, at a rate of 30% (or at a reduced rate under an applicable
income tax treaty).

Regarding the second exception, generally, a corporation is a USRPHC only if the fair market value of its U.S. real
property interests (as defined in the Code) equals or exceeds 50% of the sum of the fair market value of its worldwide
real property interests plus its other assets used or held for use in a trade or business. Although there can be no
assurance in this regard, we believe that we are not, and do not anticipate becoming, a USRPHC. However, because
the determination of whether we are a USRPHC depends on the fair market value of our U.S. real property interests
relative to the fair market value of our other business assets, there can be no assurance that we have not been a
USRPHC in the past and will not become a USRPHC in the future. Even if we became a USRPHC, a Non-U.S.
Holder would not be subject to U.S. federal income tax on a sale, exchange or other taxable disposition of our
common stock by reason of our status as USRPHC so long as our common stock is regularly traded on an established
securities market (within the meaning of the applicable regulations) and such Non-U.S. Holder does not own and is
not deemed to own (directly, indirectly or constructively) more than 5% of our outstanding common stock at any time
during the shorter of the five year period ending on the date of disposition and such holder s holding period. However,
no assurance can be provided that our common stock will be regularly traded on an established securities market for
purposes of the rules described above. Prospective investors are encouraged to consult their own tax advisors
regarding the possible consequences to them if we are, or were to become, a USRPHC.

With respect to the third exception, if a Non-U.S. Holder is engaged in a trade or business in the U.S. and gain
recognized by the Non-U.S. Holder on a sale or other disposition of our common stock is effectively connected with
the conduct of such trade or business, the Non-U.S. Holder will generally be subject to regular U.S. income tax as if
the Non-U.S. Holder were a U.S. person, subject to an applicable income tax treaty providing otherwise. Additionally,
a non-U.S. corporation may also, under certain circumstances, be subject to an additional branch profits tax imposed
at a rate of 30% (or, if applicable, a lower income tax treaty rate). Non-U.S. Holders whose gain from dispositions of
our common stock may be effectively connected with the conduct of a trade or business in the United States are urged
to consult their tax advisors with respect to the U.S. tax consequences of the purchase, ownership and disposition of
our common stock.
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Sections 1471 through 1474 of the Code and related Treasury Regulations (commonly referred to as FATCA )
generally will impose a U.S. federal withholding tax of 30% on payments to certain non-U.S. entities
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(including certain intermediaries), including dividends on and the gross proceeds from a sale or other disposition of
shares of our common stock, unless such persons comply with a complicated U.S. information reporting, disclosure
and certification regime. This new regime requires, among other things, a broad class of persons to enter into
agreements with the IRS to obtain, disclose and report information about their investors and account holders. An
intergovernmental agreement between the United States and an applicable foreign country may, however, modify
these requirements. The FATCA withholding rules currently apply to dividend payments on our common stock and
will apply to payments of gross proceeds from the sale or other disposition of shares of our common stock occurring
after December 31, 2016. Prospective investors should consult their own tax advisors regarding the possible impact of
these rules on their investment in our common stock, and the possible impact of these rules on the entities through
which they hold our common stock, including, without limitation, the process and deadlines for meeting the applicable
requirements to prevent the imposition of this 30% withholding tax under FATCA.

Backup Withholding and Information Reporting

We must report annually to the IRS and to each Non-U.S. Holder the gross amount of the distributions on our

common stock paid to the holder and the tax withheld, if any, with respect to the distributions. Non-U.S. Holders may
have to comply with specific certification procedures to establish that the holder is not a United States person (as
defined in the Code) in order to avoid backup withholding at the applicable rate, currently 28%, with respect to
dividends on our common stock. Dividends paid to Non-U.S. Holders subject to U.S. withholding, as described above
under the section titled Distributions on Our Common Stock , generally will be exempt from U.S. backup withholding.

Information reporting and backup withholding will generally apply to the proceeds of a disposition of our common
stock by a Non-U.S. Holder effected by or through the U.S. office of any broker, U.S. or foreign, unless the holder
certifies, under penalties of perjury, that it is not a United States person (as defined under the Code) and satisfies
certain other requirements (and the payor does not have actual knowledge or reason to know that the beneficial owner
is a United States person), or otherwise establishes an exemption. Generally, information reporting and backup
withholding will not apply to a payment of disposition proceeds to a Non-U.S. Holder where the transaction is
effected outside the United States through a non-U.S. office of a broker. However, for information reporting purposes,
dispositions effected through a non-U.S. office of a broker with substantial U.S. ownership or operations generally
will be treated in a manner similar to dispositions effected through a U.S. office of a broker. Prospective investors
should consult their own tax advisors regarding the application of the information reporting and backup withholding
rules to them.

Copies of information returns may be made available to the tax authorities of the country in which the Non-U.S.
Holder resides or in which the Non-U.S. Holder is incorporated, under the provisions of a specific treaty or agreement.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a Non-U.S. Holder can be refunded or credited against the Non-U.S. Holder s U.S. federal income tax
liability, if any, provided that an appropriate claim is timely filed with the IRS.

Federal Estate Tax
Common stock owned (or treated as owned) by an individual who is not a citizen or a resident of the United States (as
defined for U.S. federal estate tax purposes) at the time of death will be included in the individual s gross estate for

U.S. federal estate tax purposes unless an applicable estate or other tax treaty provides otherwise, and therefore, may
be subject to U.S. federal estate tax.
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PLAN OF DISTRIBUTION

We have entered into a Controlled Equity OfferingSM sales agreement with Cantor Fitzgerald & Co., or Cantor, under
which we may issue and sell shares of our common stock having an aggregate gross sales price of up to $75,000,000
from time to time through Cantor acting as agent. The sales agreement has been filed as an exhibit to our registration
statement on Form S-3 of which this prospectus forms a part.

Upon delivery of a placement notice and subject to the terms and conditions of the sales agreement, Cantor may sell
shares of our common stock by any method permitted by law deemed to be an at-the-market offering as defined in
Rule 415 promulgated under the Securities Act, including sales made directly on The NASDAQ Global Market, on
any other existing trading market for our common stock or to or through a market maker. Cantor may also sell our
common stock by any other method permitted by law, including in privately negotiated transactions. We may instruct
Cantor not to sell common stock if the sales cannot be effected at or above the price designated by us from time to
time. We or Cantor may suspend the offering of common stock upon notice and subject to other conditions.

We will pay Cantor commissions, in cash, for its services in acting as agent in the sale of our common stock. Cantor
will be entitled to compensation at a commission rate of up to 3.0% of the gross sales price per share sold. Because
there is no minimum offering amount required as a condition to close this offering, the actual total public offering
amount, commissions and proceeds to us, if any, are not determinable at this time. We have also agreed to reimburse
Cantor for certain specified expenses, including the fees and disbursements of its legal counsel in an amount not to
exceed $50,000. We estimate that the total expenses for the offering, excluding compensation and reimbursements
payable to Cantor under the terms of the sales agreement, will be approximately $215,000.

Settlement for sales of shares of common stock will occur on the third business day following the date on which any
sales are made, or on some other date that is agreed upon by us and Cantor in connection with a particular transaction,
in return for payment of the net proceeds to us. Sales of our common stock as contemplated in this prospectus will be
settled through the facilities of The Depository Trust Company or by such other means as we and Cantor may agree
upon. There is no arrangement for funds to be received in an escrow, trust or similar arrangement.

Cantor will use its commercially reasonable efforts, consistent with its sales and trading practices, to solicit offers to
purchase the shares of common stock under the terms and subject to the conditions set forth in the sales agreement. In
connection with the sale of the shares of common stock on our behalf, Cantor will be deemed to be an underwriter
within the meaning of the Securities Act and the compensation of Cantor will be deemed to be underwriting
commissions or discounts. We have agreed to provide indemnification and contribution to Cantor against certain civil
liabilities, including liabilities under the Securities Act.

The offering of shares of our common stock pursuant to the sales agreement will terminate upon the earlier of (i) the
sale of all the shares of our common stock that are subject to the sales agreement having an aggregate offering price of
$75,000,000, or (ii) termination of the sales agreement as permitted therein.

Cantor and its affiliates may in the future provide various investment banking, commercial banking and other financial
services for us and our affiliates, for which services they may in the future receive customary fees. To the extent
required by Regulation M, Cantor will not engage in any market making activities involving our common stock while
the offering is ongoing under this prospectus.

This prospectus in electronic format may be made available on a website maintained by Cantor and Cantor may
distribute this prospectus electronically.
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LEGAL MATTERS

The validity of the shares of common stock offered hereby will be passed upon for us by Ropes & Gray LLP, Boston,
Massachusetts. Certain legal matters will be passed upon for Cantor Fitzgerald & Co. by Latham & Watkins LLP, San
Diego, California.

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, 2015 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.

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, including the information incorporated by reference, 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.
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We incorporate by reference in this prospectus the documents listed below and any future filings we make with the
Securities and Exchange Commission, or the SEC, under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (in
each case, other than those documents or the portions of those documents not deemed to be filed) until the termination
of the offering of the shares of common stock to which this prospectus relates. Any statement in a document
incorporated by reference is an important part of this prospectus. Any statement in a document incorporated by
reference in this prospectus will be deemed to be modified or superseded to the extent a statement contained in this
prospectus or any subsequently filed document that is incorporated by reference in this prospectus modifies or
supersedes such statement.

We incorporate by reference in this prospectus only the documents set forth below that have been previously filed
with the SEC:
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our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016;
our Current Reports on Form 8-K filed on January 4, 2016, January 5, 2016 and January 12, 2016;

our Definitive Proxy Statement, filed with the SEC on April 29, 2016; and

Description of Capital Stock, which is contained in the Registration Statement on Form 8-A, as filed with the
SEC on March 12, 2014.
We will provide without charge to each person to whom a copy of this prospectus is delivered, upon the written or
oral request of such person, a copy of any or all of the documents incorporated by reference (other than exhibits to
those documents, unless the exhibits are specifically incorporated by reference into those documents). Requests
should be directed to Investor Relations, Akebia Therapeutics, Inc., 245 First Street, Suite 1100, Cambridge,
Massachusetts 02142 or may be made by phone by calling (617) 871-2098.
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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 $17,623
FINRA Fees $26,750
Printing and engraving expenses *

Legal fees and expenses *
Accounting fees and expenses *
Transfer Agent and Registrar fees *
Miscellaneous *
Total *

* 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;

(i) 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:
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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

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 statement to which that prospectus relates,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration

II-2

58



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

Table of Conten

statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated 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.

(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.

II-3

Table of Contents 59



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

Table of Conten

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 May 5, 2016.

AKEBIA THERAPEUTICS, INC.

By: /s/ John P. Butler
John P. Butler
President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints John P. Butler and Jason A. Amello, and each of them, either of whom may act without the joinder of the
other, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for
him or her and in his or her name, place, and stead, in any and all capacities, to sign any and all amendments
(including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto,
and other documents in connection therewith with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and
thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or either of them, or
their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

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 President, Chief Executive Officer May 5, 2016
John P. Butler (Principal Executive Officer) and Director
/s/ Jason A. Amello Senior Vice President, Chief Financial May 5, 2016
Officer and Treasurer
Jason A. Amello (Principal Financial and Accounting Officer)
/s/ Muneer A. Satter Chairman and Director May 5, 2016

Muneer A. Satter
/s/ Michael D. Clayman Director May 5, 2016

Michael D. Clayman
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/s/ Anupam Dalal Director May 5, 2016
Anupam Dalal
/s/ Maxine Gowen Director May 5, 2016

Maxine Gowen
/s/ Duane Nash Director May 5, 2016

Duane Nash
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/s/ Ronald C. Renaud, Jr.
Ronald C. Renaud, Jr.
/s/ Michael S. Wyzga

Michael S. Wyzga
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Director
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EXHIBIT INDEX

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

Exhibit
1.1

4.1

42

5.1
52
23.1
23.2
241

Description

Form of Controlled Equity OfferingSM Sales Agreement, by and between Akebia Therapeutics, Inc.
and Cantor Fitzgerald & Co.

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)

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)

Opinion of Ropes & Gray LLP

Opinion of Ropes & Gray LLP

Consent of Ropes & Gray LLP (included in Exhibit 5.1)
Consent of Ernst & Young LLP

Power of attorney (included on the signature page)
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