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Item 1.01     Entry into a Material Definitive Agreement.

On April 17, 2019 (the “Effective Date”), Akebia Therapeutics, Inc. (the “Company”) and Panion & BF Biotech, Inc. (“Panion”) entered into a second
amended and restated license agreement (the “Amended License Agreement”). The Amended License Agreement amends and restates in full the prior
amended and restated license agreement effective March 17, 2008, as amended, between Panion and Keryx Biopharmaceuticals, Inc. (“Keryx”) pursuant
to which Keryx in-licensed exclusive worldwide rights, excluding certain Asian-Pacific countries, for the development, marketing and
commercialization of ferric citrate (the “Original Agreement”). As previously disclosed, the Company and Keryx completed a merger on December 12,
2018, and as a result, Keryx is now the Company’s wholly owned subsidiary. The Amended License Agreement reflects certain revisions consistent with
the terms of the letter agreement among the Company, Panion and Keryx entered into on October 24, 2018 that was previously disclosed (the “Letter
Agreement”).

Like the Original Agreement, the Amended License Agreement provides the Company with an exclusive license under Panion-owned know-how and
patents covering the rights to sublicense, develop, make, use, sell, offer for sale, import and export ferric citrate worldwide, excluding certain Asian-
Pacific countries. Consistent with the terms set forth in the Letter Agreement, the Amended License Agreement also provides Panion with an exclusive
license under Keryx-owned patents covering the rights to sublicense (with the Company’s written consent), develop, make, use, sell, offer for sale,
import and export ferric citrate in certain countries in the Asia-Pacific region (the “Licensor Territory”). Consistent with the Original Agreement, under
the Amended License Agreement, Panion is eligible to receive from the Company or any sublicensee royalty payments based on a mid-single digit
percentage of sales of ferric citrate in the Company’s licensed territories. Consistent with the terms set forth in the Letter Agreement, under the
Amended License Agreement, the Company is eligible to receive from Panion or any sublicensee royalty payments based on a mid-single digit
percentage of net sales of ferric citrate in Panion’s licensed territories.

Pursuant to the terms of the Amended License Agreement and consistent with the terms set forth in the Letter Agreement, a joint steering committee
(“JSC”) consisting of Panion and Company representatives will be formed to oversee the development and commercialization of Fexeric in Europe. As
set forth in the Letter Agreement, the JSC will work together to reach consensus on a commercialization plan and, in the event a commercialization plan
is not agreed upon within a certain period after the Effective Date, the Company, in its discretion, may launch ferric citrate in certain European countries
within a certain period after the Effective Date, pay an annual license maintenance fee to Panion, or expand the Licensor Territory to include the
European Union on terms to be negotiated by the parties. The Amended License Agreement further provides that each of the Company and Panion has
the right, but not the obligation, to conduct litigation against any infringer of certain patent rights under the agreement in certain territories.

The Amended License Agreement terminates upon the expiration of each of the Company’s and Panion’s obligations to pay royalties thereunder. In
addition, the Company may terminate the Amended License Agreement (i) in its entirety or (ii) with respect to one or more countries in the Company’s
licensed territory, in either case upon 90 days’ notice. The Company and Panion also each have the right to terminate the Amended License Agreement
upon the occurrence of a material breach of the Amended License Agreement by the other party, subject to certain cure provisions, or certain insolvency
events. The Amended License Agreement also provides that, on a country-by-country basis, until the second anniversary of the expiration of the
obligation of the Company or Panion, as applicable, to pay royalties in a country in which such party has ferric citrate for sale on the date of such
expiration, neither the other party nor its affiliates will, directly or indirectly, sell, distribute or otherwise commercialize or supply or cause to supply
ferric citrate to a third party for sale or distribution in such country.

The Amended License Agreement includes customary terms relating to, among others, indemnification, confidentiality, remedies, and representations
and warranties.

The foregoing description of the Amended License Agreement does not purport to be complete and is qualified in its entirety by reference to the
Amended License Agreement, a copy of which the Company expects to file as an exhibit to its Quarterly Report on Form 10-Q for the quarter ending
June 30, 2019.
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