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Forward-Looking Statements

These ials contain forward-looki \mthln Ihe i of|he federal ities law. Such are based upon current plans, estimates and
oxpecIatmns that are sub;ect tn various nsks and tainties. The i of farward-lookil should not be regarded as a representation that such plans,
and Il be . Words such as "amu:ipata " “create,” “expect,” "proln!:L“ “intend,” “believe,” “may," “will," “should,” "plan " “could,” “target,”

", late,” “esti) " “position,” “predict,” ¥ i PP ity" and words and terms of s\mllar b used In i wllh any d I oflulum plans,
actions or events identify forwa!d-tool(mg other than histori facts, i g g the pany Board; the exp
Ilmmg of the closlng of the merger the ability of the partles to F the merger i g the vanous closing conditions; all financial, market sham and timing
p timing of Akebia's Otsuka funding opuon the timing of availability of top-line results from clinical trials of

fad |he ial to blish a new fard of care; the expected timing of enrollment in clinical trials; revenue growth; the market opportunity, commercial
momentum and growth potential of Auryxia; the expected benefits of the merger, such as effi the team, cost savings am‘l the expected timing
thereof, synergies, the ability to deliver value, the potentlal Io maximlm snles. the ability te build launch for vadadustat in the U.S., enh growth
potential, market profile, and the for and capital needs; the competitive ability and position
of the combined company; the strategy of the i y; the p ial of the bined to add forms of anemia in CKD, deliver innovative

patient and identify, develop and ialize new the market opportunity of the combined company; the

expected cash runway of the y; and any g any of the foregeing, are forward-looking statements. Important facters that could cause
actual results to dlﬁer materially from Akebia's and Keryx's plans‘ estimates or expeciallons could include, but are not limited to: (i) Akebia or Keryx may be unable to obtain
tockhold | as required for the merger; (ii) conditions to the closing of the merger may not be satisfied; (iii) the merger may lnvclve unexpected costs, liabilities or
delays; (iv) tha a’lfect of the announcement of the merger on the ability of Akebia or Keryx to retain and hire key and mai ips with
suppliers and others with whom Akebia or Keryx does business, or on Akebia's or Keryx's op ing results and busi lly; (v) Akebia's or Keryx's respective
businesses may suffer as a result of uncertainty surrounding thn merger and of 's lon due to the merger; (vi) the outcome of any legal
proceedings related to the merger; (vii) Akebia or Keryx may be advursely affected by other i il andfor peti factors, i ing the receipt by Keryx of
a notice letters on October 31, 2018 and 6, 2018 reg g i new drug appli it to the FDA requesting approval to mar‘ket sell and use a
generic version of the Auryxia; the occurrence of any event, change ar other cm:u mstances that could give rise to the termination of the merger agreement; (ix) risks that
the merger disrupts current plans and i and the p i in employ ion as a result of the marger (x) the risk that Akebia or Keryx may be unable
to obtain gover and reg q fnr the or that req and PP may delay the transaction or result in
the imposition of conditions that could ﬂiduoa the anliclpated heneﬂlzs from the proposed Iranmhon or cause the parties to abandon the proposed transaction; (xi) risks that
the anticipated benefits of the merger or other « ies may ise not be fully realized or may take longer to realize than expected; (xii) the impact of
and teck ical cf including the recent ct to reimt ge for Auryxia that could have a material adverse effect
on Auryxla sales and prcﬂlabilmr. (xiii) expectations for future clinical trials, the timing and potential outcomes of clinical studies and interactions with regulatory authorities;
and (xiv) other risks to the consummation of the merger, including the risk that the merger will not be ted within the exp d time period or at all. Additienal
factors that may affect the future results of Akebia and Keryx are set forth in their respective filings with the SEC, including each of Akebia’s and Keryx's most recently filed
Annual Repert on Form 10-K, subsequent Quarterly Reports on Ferm 10-Q, Current Reports on Form 8-K, and Akebia's definitive proxy statement/prospectus filed with the
SEC on October 30, 2018 relatlng to the proposed merger with Keryx, which are available on the SEC’s website at www.sec.gov. See in particular “Risk Factors™ in the
finitive proxy Item 1A of Akebia's Quarterly Report on Form 10-Q for the quarter ended September 30, 2018 under the heading “Risk Factors,” and
Item 1A of Keryx's Quarterly Report on Form 10-Q for the quarter ended September 30, 2018 under the heading “Risk Factors.” The risks and uncertainties described above
and in the definitive proxy statement/prospectus, Akebia's most recent Quarterly Reporl on Form 10-0 and Keryx's most recent Quarterly Report on Form 10-Q are not
exclusme and further information concerning Akebia and Keryx and their respi ing factors that potentially could materially affect their respective
dition or ing results, may emerge from time to time. Readers are urged to consider these factors fully in evaluating these forward-looki
statements, and not to place undue reliance on any \‘nrward-lonldng Readers should also fully review the risk factors ﬂesnnhad in other documents that
Akebla and Keryx file from time to time with the SEC. The forward-looking statements in these materials speak only as of the date of these materials. Except as required by
law, Akebia and Keryx assume no obligation to update or revise these forward-looking statements for any reason, even if new information becomes available in the future.

WAkebia 4 T EKERYX



Additional Information

About Akebia Therapeutics, Inc.

Akebia T i Inc. is a biophar i tered in Cambridge, on delivering i ive therapies to patients with
kidney disease through hypoxia-inducible factor bicloegy. For more information, please visit our website at www.akebia.com, which does not form a part of this
release.

About Keryx Biopharmaceuticals, Inc.

Keryx Biophar Is, Inc., d 1 in Boston, M 1 is fi d on the devel and ialization of i i licines that
provide unique and meaningful advantagas to people with Iudnoy disease. The Keryx team works wdh passion to advance the care of paop!e with this complex
di This ication has in two FDA-app! i for Keryx's medicine, Auryxia® (ferric citrate) tablets. For more information about Keryx,

please visit www.keryx.com.
Additional Information and Where to Find It

In connection wlth the prnposed merger, Akebia has filed with the U.S. Securities and Exchange Commission (the “SEC”) a Registration Statement on Form S-4,
which, as i des a final prosp with respect to the shares of Akebia's common stock to be |ssued in the proposed merger and a definitive joint
proxy statement of Keryx and Akahia with respect to the proposed merger. The Regi was d ive by the SEC on October 30, 2018 and
the definitive joint proxy statement was mailed or otherwise made available to Keryx's and Akebia's respective stockholders on October 31, 2018. BEFORE MAKING
ANY VOTING DECISION, KERYX'S AND AKEBIA'S RESPECTIVE STOCKHOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS IN ITS
ENTIRETY AND ANY OTHER DOCUMENTS FILED BY EACH OF AKEBIA AND KERYX WITH THE SEC IN CONNECTION WITH THE PROPOSED MERGER OR
INCORPORATED BY REFERENCE THEREIN BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE
PnRTIEs ‘ro THE PROPOSED TRANSACTION. Investors and stockholders can obtain a free copy of the joint proxy statement/prospectus and other documents
about Akebia and Keryx, once such documents are filed with the SEC through the wubsne maintained by the SEC at www.sec.gov.
Akebia and Keryx make available free of charge at www.akebia.com and www.keryx.com, respectively (in the “I ion), copies of materials they file with,
or furnish to, the SEC.

Particip. in the

Akebia, Keryx and their direct: tive officers and certain employees and other parsons may bs deemed to be participants in the solicitation of
proxies from the stockhulders of hkebla and Keryx in connection with the proposed merger. Inf g the i of such individuals in the prop |
merger, by security or , IS in the joint proxy statement/prospectus relating to tha propns-d merger that has been filed with the SEC. In

addition, security holders may obtain |nfonnatlon regarding the names, affiliations and interests of Akebia's directors and officers in Akebia's Annual Report on
Form 10-K for the fiscal year ended December 31, 2017, which was filed with the SEC on March 12, 2018, and its definitive proxy statement for the 2018 annual
meeting of stockholders, which was filed with the SEC on April 30, 2018, and information regarding the names, affiliations and interests of Keryx's directors and
officers in Keryx's Annual Report on Form 10-K for the fiscal year ended December 31, 2017, which was filed with the SEC on February 21, 2018, and the Amendment
No. 1 on Form 10-K/A, which was filed with the SEC on April 30, 2018, and its definitive proxy statement for the 2018 annual meeting of stockholders, which was filed
with the SEC on May 31, 2018. To the extent the holdings of Akebia securities by Akebia's directors and executive officers or the holdings of Keryx securities by
Keryx's directors and executive officers have changed since the amounts set forth in the joint proxy prospectus, such ct have been or will be
reflected on Statements of Change in Ownership on Form 4 filed with the SEC. These {when il ) may be il free of charge from the SEC’s
website at www.sec.gov, Akebia's website at www.akebia.com and Keryx’'s website at www.keryx.com.

“Whkebia 4 FKERYX



Proposed Merger Creates a Leader
in Kidney Disease Therapeutics

~wAkebia +

THERAPEUTICS

X KERYX
2.2 million

The propossd CKD patients in the US with potential to be

...creating potential

merger establishes
a leading renal
player with
enhanced position
and market
opportunity...

...combining
experienced renal
management
teams...

for accelerated
growth and

organizational
synergies...

...and
strengthening the
financial profile
and flexibility to
enable continued
growth

1. Subjectto vadadustat's FDA approval; 1.7mm patients who are non-dialysis d and 500,000 dialysis-d

treated by combined drug portfolio®; US CKD
patient population is expected to grow?

$431 million

Combined cash position?®

>$250 million

Expected cost savings*

continuum of CKD; US Census Bureau 2017, NHANES 2002-2014
2. United Stales Renal Data System, hitps:hwww usrds.org/20 18\ ewv1_01.aspx
3. Proforma cash and cash equivalents (unaudited) as of 3/30/18
4. Tobe realized within five years follawing closing

patients in the United States, across the
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Akebia Overview

Business Description

Vadadustat Phase 3 Clinical Trials Overview

Status: Public (Nasdaq: AKBA)

Non-Dialysis Dependent (NDD)

Headquarters: Cambridge, MA @Akeb o

PROTECT

CORRECTION

PROTECT

CONVERSION

Employees: ~140

Clinical stage biopharmaceutical company, focused on the
treatment of kidney disease through the bioclogy of hypoxia
inducible factor

Not ESA Treated
Vadadustat vs Darbepoetin Alfa

Dialysis Dependent (DD)

INNOVATE INNOVATE

CORRECTION CONVERSION
CONVERSION

ESA Treated
Vadadustat vs Darbepoetin Alfa

Lead product candidate is vadadustat, an investigational, oral
Phase 3 HIF-PHI' for anemia due to chronic kidney disease

+  Global, up to ~7,300 patients, active-controlled,
open-abel, non-inferiority, cardiovascular outcome
studies ongoing

«  Top-line results for non-dialysis dependent trials
expected mid-20202; top-line results for dialysis

dependent trials top-line results expected Q1 20202 S/ Traied

Vadadustat vs Darbepoetin Alfa

New-Onset Dialysis

Vadadustat vs Darbepoetin Alfa
+  Collaborations with Otsuka and Mitsubishi Tanabe, P

and license agreement with Vifor Pharma

Hypoxia Inducible Factor - Prolyl Hydroxylase Inhibitor
2. Subject to major adverse cardiovascular events (MACE)
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Keryx Overview

Business Description

Quarterly Net Product Sales ($ in millions)

Status: Public (Nasdaq: KERX)
Headquarters: Boston, MA : KERY X

Employees: ~200

Commercial stage biopharmaceutical company, focused
on the treatment of kidney disease

Markets Auryxia® (ferric citrate), an oral, absorbable, iron-
based medicine in the US

In the US, Auryxia is approved by the FDA for two CKD-
related indications: iron deficiency anemia in non-dialysis
dependent (NDD) patients and hyperphosphatemia in
dialysis dependent (DD) patients

Marketed in Japan under the trade name Riona® by
Japan Tobacco and its subsidiary Torii Pharmaceutical

5266

525 241

$15 4 141 5138
$10 -

$5

S0 -

1Q17 2Q17  3Qi7 4Q17 1Q18 2Q18 3Q18

Quarterly Prescriptions

50,000 - 47,500
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Q17 2Q17  3Q17  4Q17  1Q18  2Q18  3Q18
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Transaction Summary

+  Stock for stock merger
+  Each share of Keryx common stock to be converted into 0.37433 shares of Akebia
common stock

+  Akebia stockholders to own 49.4% of the pro forma company and Keryx stockholders to
own 50.6% (based on fully diluted market capitalizations at signing and additional equity
expected to be issued to The Baupost Group)

+  Pro forma company had $431 million of cash and cash equivalents (unaudited) as of
September 30, 2018

+« CEO: John P. Butler (current CEO of Akebia)
+ Board to consist of four Akebia directors; five Keryx directors; and a new independent

Board of Directors Chairperson, Adrian Adams, selected by Akebia and Keryx Boards

+  Subject to approval of Akebia and Keryx stockholders
+  Subject to other customary closing conditions

Closing Conditions

+  The Baupost Group, holder of approximately 21% of outstanding Keryx common stock
Nl GICET G CEICH - Muneer A, Satter, Chairperson of Akebia’s Board and holder of approximately 5% of
Akebia common stock

Shareholder Vote +  Shareholder vote scheduled for December 11, 2018
and Closing + Closing expected by year end

WAkebia 4 T EKERYX



Akebia Board of Directors Unanimously
Approved the Transaction

e Transaction was the result of a deliberate, thoughtful process, thorough due diligence, and
extensive negotiations that commenced in December 2017

e Board was fully engaged throughout the process

— Transaction Committee, consisting of independent directors and advised by separate counsel,
oversaw deal process and negotiations

— Evercore and JP Morgan were engaged and provided fairness opinions to Akebia's Board
e Board believes merger with Keryx represents best opportunity to build shareholder value

— Strong strategic fit: complementary portfolio, infrastructure and management teams

— Lowers overall corporate risk inherent to a development-stage biopharmaceutical company

— Strengthens Akebia financially

o Auryxia expected to generate positive cash flow, providing internal funding source for
Akebia pipeline development and lowering the need for expected future dilution

o Potential to lower Akebia cost of capital

o Expected to increase cash balance and significantly accelerate time to cashflow
breakeven

e Every member of Akebia board intends to vote shares in favor of the combination, including
Chairperson of Akebia Board, who holds approximately 5% of Akebia’s outstanding common
stock and entered into a voting agreement

WAkebia 4 T EKERYX



Rigorous and Objective Process Led by a Highly Engaged Board

+ The Akebia Board met more than 13 times prior to announcement, including in multiple executive sessions

* The Akebia Transaction Committee met more than 7 times prior to announcement, including in multiple executive sessions

* Rigorous diligence overseen by the Akebia Transaction Committee and conducted by Akebia management and experienced,
internationally recognized independent advisors with extensive experience in similar transactions:

* Financial advisors: Evercore and J.P. Morgan
* Legal advisor to Akebia: Latham & Watkins LLP

* Legal advisor to Akebia Transaction Committee: Abrams & Bayliss LLP

= 12/8/17: With the consent of the -

Akebia Beard, John Butler
contacted Greg Madiscn, former
Keryx CEO, to discuss the
potential for a transaction
Discussions between Akebia and
Keryx's executive teams as well
as internally with Akebia Board,

Mr. Madison informed Mr. Butler -

that Keryx was not interested in
pursuing a transaction with Akebia
at that time, and subsequently
explored other sirategic
alternatives, engaging in high

4/29/18: Ms. Morrison,
Keryx's Interim CEO,
contacted Mr. Buller to
indicate that Keryx
would consider

Legal counsel from both parties

negotiated the merger agreement,

with direction from Akebia’s
Transaction Committee
Akebia, Keryx and Baupost

15

level p Y 15 with
other strategic parties

g a potential
transaction with Akebia

and advi

1/5/18: Akebia Board authorized Akebia
tosend a

to Kenyx

17118: Keryx sent a non-binding response

letter

11M0/18: Akebia sent a counter-proposal,
indicating that it was willing to pursue a merger
of equals subject to due diligence and the
conversion of Baupost's convertible notes at no

cost to Akebla

binding cffer letter

and agreed on final
conversion terms for the Baupost

*  Akebia, Keryx and
Merger Sub enterad into
the First Amendment to
the Merger Agreement,
revising the composition
of the Akebia Board
post-closing

notes, which terms were appl
by the Akebia Board
6/28/18: Transaction announced

5/4/18: Akebia Board meeting with management to discuss
renewing interactions with Keryx; Akebia Board directed Akebia

clinical program

procesds

Baupost entered into a confidentiality .
agreement with Akebia to conduct
due diligence on Akebia and its

+  MAkebia completed a public stock .
offering, raising $89.3 mm in gross

Source: Akebia's definitive proxy statementiprospectus fled with the SEC on October 30, 2018
Note: The events abave represent a summary of the background of the merger, please refer to definitive proxy statement/prospectus fled with the SEC on October 30, 2018

for the full details

it to continu

transaction
5/17/18: Akebia Board created a Transaction Committee o
oversee Akebia's activities with respect to the potential
transaction and Abrams & Bayliss LLP was engaged to serve as
legal counsel to the Transaction Committee
5/24/18: Akebia Board authorized Akebia to send a non-binding
offer letter to Keryx
*  5/30M18: Keryx

prep y work for a potential

with a counter-pi

v
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...and an Experienced and

Independent Transaction Committee

Scott Canute
Director Since 2016

30+ years of experience

in biopharmaceutical
industry

Director at

Immunomedics, Flexion

Therapeutics and
Proteon Therapeutics

Principal & Founder of
Magis Consulting, a
biopharmaceutical
consulting company,
since July 2012

.

25+ years in medical
research

Director at Anokion
and Kanyos Bio

President & CEO of
Flexion Therapeutics
since its inception in
2007

M.D., UC San Diego

Dr. Michael Clayman Dr. Maxine Gowen
Director Since 2014

Director Since 2014

25+ years in the
therapeutics industry

Director at Idera

Pharmaceuticals and the
Biotechnology Innovation

Organization

Former President & CEO

of Trevena since she

founded the company in

2007

Ph.D., Cell Biology,
University of Sheffield,
UK.

Dr. Duane Nash
Director Since 2013

20+ years of medical
experience and 15+
years of law and
management
experience

Former director at
Aerpio
Pharmaceuticals

President of Vital
Therapies

M.D., Dartmouth; J.D.,

University of California,

Berkeley

Fully Independent Transaction Committee

Michael Wyzga
Director Since 2014

20+ years in the
biotechnology
industry

Independent director
and biotech
consultant at MSW
Consulting

Director of Idenix
Pharmaceuticals,
during Merck & Co's
acquisition in 2014

Former President &
CEO, Radius Health
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Transaction Price is Attractive and at the Low End of the Range
of Several Key Value Metrics

Keryx Price Range Benchmarks

$12.00 1 $10.31
$10.00 $9.00 825
ey - .
I P S — 1
4 - 1
$6.00 - . : Implied :
i "
A e e -- - <--1  Transaction !
5445 $5.00 54.01 ; Price’ :
$2.00 1 $3.17 T :
S$-
DCF Range® Research Analyst®  1-Year Trading Range*® 3-Year Trading Range*
Price Target Range
Historical Exchange Ratio
1.20000%
=
]
o
x 1.00000%
3
o
=3
hid 0.80000x
= 0.60000x 0.52876x
E] il = - = - 0.49970x i 1
< 0.40000x 0.40846x 1 : !
£ il Transactlon_ '
H + Exchange Ratio |
£ WV o0.20000x + f !
6128015 1212715 6127116 12126016 62717 1226017 6/27/18 P R— !
— — 1-Year Average — — 2-Year Average — — 3-Year Average + Offer Exchange Multiplier

Source: FactSet as of June 27, 2018 (unless otherwise indicaled)
1. Based on Akebia's closing share price as of June 27, 2018 and the transaction exchange multiper of 0.37433x
2. Displayed range represents a composite of the maxkmum and minimum discounted cash flow (DCF) values from faimess opinions issued by Evercore and JP Morgan as
disclosed in the Akebia's definitive proxy statementprospecius filed with the SEC on October 30, 2018, JP Morgan DCF analysis indicated a range of implied per share
equity values for Keryx of $4.45 1o $5.35 taking inte account NOL limitations, or if 100% of the pro forma synergies are taken ito account up to $6.85. Evercore DCF
analysis indicated a range of implied per share equity values for Keryx of §4.78 to $5.23 taking into account NOL limitations, nat accounting for synergies
4 3. Rangeof publicly avallable share price targets of research analysts' estimates known to Evercore as of June 25, 2018 } -
10 4. Ranges calculated as of June 27, 2018, day prior to marger announcemeant @Akeblﬂ + B KERYX



Strong Strategic and Financial Fit

-"{-jAkeb|Q + z K E_ RYX == LeadingRenal

+ A Phase 3, investigational
oral drug for anemia due to
Portfolio chronic kidney disease; and
other preclinical compounds
under development

Company
* FDA-approved drug
+ Auryxia, an FDA-approved generating revenue and
drug in two chronic kidney late-stage product

disease related indications candidate with long-term
growth potential

Cash and Cash

= + $431 million Pro Forma Cash and Cash Equivalents Position'
Equivalents

Core Capabilities [ Successful R&D expertise
and 5 A
+ Global alliances expertise

Infrastructure

+ Successful and well-

Management and respected CEO,ICFO and
i) renal leadership team

+ ~90 employees within global

R&D organization

5 . » Fully integrated
Established US Commercial Foms, 2
and Medical infrastructures °a'z:::1":"$n§;‘:::‘fugg"e'
+ Strong reputation in
nephrology community develop,‘nvfnt t_o
commercialization
~130 employees within + Fully staffed executive
Commercial and Medical and functional teams, with
organizations wide range of experience

and success

As of 09730118, unaudited figures
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/@ Potential to Deliver Innovative Therapies to Advance Care
N for Kidney Disease Patients

“@Akebia + [XKERYX

Approved and Target Indications

v Iron deficiency anemia (NDD CKD)

5 The combined company will continue to
v Hyperphosphatemia (DD CKD) identify, develop and commercialize new

therapeutic options to address the needs

of patients with kidney disease
v" Anemia due to CKD (DD&NDD)

— In development, subject to regulatory approval

The companies believe that Auryxia and vadadustat, if FDA-approved, have the potential to deliver an
all-oral treatment approach for patients with anemia due to CKD

CKD: chronic kidney disease
NDO: non-dialysis-dependent
DOD: dialysis-dependent

WAkebia 4 T EKERYX



P
@ Combined Company Portfolio

13

PHASE 1 PHASE 2 PHASE 3 APPROVED

PRODUCT
Auryxia®
(ferric citrate)
PHASE 1 PHASE 2 PHASE 3 TARGETED TIMING
PIPELINE
ANEMIA IN CKD = VADADUSTAT Program @ oo

NDD-CKD A .
X “pAkebia
S ) e S )
PRO,TECT Correction Full enrollment: 2019 k
PROTECT Conversion  quum I I D | Top-line results: Mid-2020°"
DD-CKD

INNOVATE Correction/Conversion @ Y D D ~  Full enrollment: 2018

INNO,VATE Conversion (I IR D By 10¢-fine results: Q1 2020

FORWARD=2 ] ! ~ Top-line results: 2019

TRILO;GY-2 o I I B Sty hiiation: 2019

Japan NDD-CKD Correction/Conversion @R I S B /
J PD-CKD Correction[C i I I I B
apan orrection onvers:on " Read-out: 2019 \‘/’:
Japan HD-CKD Correction @R I e ——
Japan HD-CKD Conversion @R Y e —

VARIOUS POTENTIAL THERAPEUTIC TARGETS
HIF Portfolio e
*Aunpia is FOA-approved for chronic kidney disease patients with hyperphosphatemia on dialysis

**Auryxia is FOA-approved for chronic kidney disease patients with iron deficiency anemia (IDA) not on dialysis
***Subject to the accrual of MACE events.

Nate: NDD-CKD denotes non-dialysis-dependent chronic kidney disease and DD-CKD denctes dialysis-dependent chronic kidney disease. @Ak_ebia' + ; KERYX



Transaction Has Potential to Enhance Capital Resources and
@ Increase Value for Akebia Shareholders in the Near-,
Mid- and Long-Term

Near Term Mid Term Long Term
+ Strong pro forma cash and cash + Auryxia's potential growth expected * Retain vadadustat strong value-
equivalent position with $431 million to fund pro forma operations and creation potential
as of Q3 2018 (unaudited) cover majority of capital needs
beginning in 2020 « Leverage Keryx's relationships to
+ Akebia gains access to FDA- build launch momentum for
approved renal asset *+ Reduces need for future dilution vadadustat
while accelerating cash flow and
+ Improves company financial earnings + >$250 million of cost savings
risk profile expected within 5 years post-closing

Pro Forma Offers Stronger Balance Sheet Potential vs. Standalone Potential’

2018 2023

Cash runway Standalone is Through Q1 2020

= Estimated Pro Forma cash balance I

= Estimated Stand Alone cash balance bstantial funding gap estimated to be closed by transaction
1. Definitive Proxy Swabemcnupmsnecms fled by Akebia Thnraoeulu Ine. wilk the L. 5. Securities and Exchange Commission on Oclober 30, 2018 (see “The Merger—Certain Akebia Management Unaudiled

Financial "). These cash bal and ware based upon Akebia assumptons made in preparation far the June 28, 2018, merger anncuncement, incliding assumptions.

refated to timing for clinical trial cumplawn and commercial launch, asumahed operational costs, including R&D, | and i ive costs, and estimates of revenue growth for U.S. sales of
Auryxia, and have not been updated since that time. Furthermare, thesa cash balance estimates are not adjusted for a number of crmral risks, including the risks and probability of success of vadadustat, detays of
any clnical trials or commercial launch, the financial implications of Akebla's ions and other i ips with third parties, the recent changes to reimbursement coverage for Auryda that could have a
material adverse effect on Auryxia sales and proftabiity, and the receipt by Keryx of a notice letlers on Gclober 31, 2018 and November 6, 2018 regarding new dng 1o the FOA

requesting approval to market, sell and use a genenc version of the Aunpda. See the Forward-Looking Statements saction hersin for additional information regarding risks



Diverse and Experienced Board Committed
to Creating Shareholder Value

« Board will have a mix of current Akebia and Keryx directors, and a new independent Chairperson, Adrian
Adams, selected by Akebia and Keryx Boards

= Director backgrounds are diverse and complementary, bringing together commercial experience, renal
expertise and financial acumen in addition to public company leadership

» Directors will have a mix of tenures
Combined Company Board

— P

John P. Scott A, Mark Enyedy Dr. Steven C. Michael T.
Butler Canute Gilman Hefferman
Adrian Adams
Cynthia Smith Dr. Maxine Gowen Jodie Morrison Michael Rogers
Continuing Akebia New Continuing Keryx
Directors Independent Directors

Chairperson
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Experienced, Highly-Skilled and Diverse Leadership Team

" John P. Butler
President &
y CEO

v Former CEO of Inspiration
Biopharmaceuticals

¥ Former Divisional President of
Genzyme's renal business

¥" Currently serves on the Board
of Zynerba Pharmaceuticals
and formerly served as
Chairman of the American
Kidney Fund Board of Trustees

' | Karen Tubridy

SVP, Chief

Development Officer
|

¥ Former Chief Development
Officer at Eleven
Biotherapeutics

¥ Former SVP, Clinical
Development and Medical
Affairs at Inspiration
Biopharmaceuticals

¥ Former Clinical Operations
and Regulatory Affairs,
Translational Medicine,
Alexion Pharmaceuticals

¥ Former Vice President of
Commercial Development and
Strategic Planning at Inspiration
Biopharmaceuticals

¥ Led Inspiration's global marketing
and commercial development for
two global launches

v Former International Product
Director at Ipsen

Jason A. Amello
SVP,CFO &
Treasurer

v Former EVP, CFO & Treasurer v

of Ziopharm Oncology

¥ Former SVP, Corporate
Controller and Chief Accounting
Officer of Genzyme

v Currently serves on the Board of
Acer Therapeutics

Michel Dahan
SVP, Chief
Business Officer

Counsel at Inspiration
Biopharmaceuticals

Counsel at Genzyme

Nicole R. Hadas

SVP, General

Counsel & Secretary
I

v Former SVP & General

¥" Former Senior Corporate

Rita Jain, M.D.
SVP, Chief
Medical Officer
===
Former VP at AbbVie

Former Divisional VP at
Abbott Laboratories

Former Senior Assistant
Attending at North Shore
University Hospital in New
York, with academic
appointment as Assistant
Professor of Medicine at NYU
School of Medicine

Tamara Dillon

SVP, Chief Human

Resources Officer
I

¥ Former Head of Human
Resources at Global
Discovery Chemistry

¥ Former Senior Director of
Human Resources at
Genzyme

Operational expertise, Relevant Experience, Top Management
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The Transaction Was Well Received by Wall Street Analysts

Morgan Stanley (9/7/18) HCW (8/10/18) Piper Jaffray (8/8/18)

“We see logic in the transaction as 'f;g:l:!a(e’i:;a; 'pzj;fp :;2‘:'&; et:e rrer‘r:;ger
there should be synergy between the gy exp ¥ Y

“We continue to think the deal makes
. g leveraged marketing and sales good strategic sense, particularly

fwo compames. 4 uaggdusrar s abla (0 infrastructure. We believe this given physician survey feedback that we

succeed in its Phill clinical program, we ) . . i
- . infrastructure should improve the think portends well for the Auryxia sales

think the company will be more f £ ) b .
equipped to manage its potential.” uture launc{? o Ivadadustaf in trajectory.
: partnership with Otsuka.”
woim @19 | wizuno 21—

Mizuho (7/2/18)

Ladenburg (6/29/18)

“The merger should provide a “We like the merger from a strategic and ‘We view Auryxia and vadadustat as
complem eng; a onf£i o of renal financial standpoint over time. We complementary products as Auryxia
asse‘:s for CKgrgfa fed morbidities believe Keryx and Akebia products are addresses the IDA and vadadustat has
; " o o complementary and will provide the potential to address the
including the addition of Akebia’s P3 ; - o X -
asset vadadustat for CKD anemia.” multiple avenues of value creation for erythropoeitin deficiency in the same

. the ‘new’ Akebia.” CKD patient population.”
Needham (6/29/18)

RBC (6/28/18)

“The merger provides Akebia access to
an established CKD commercial

BTIG (6/28/18)

“Synergies between the two

“We believe this is a nice strategic
. infrastructure and therefore should maove for Akebia. [...] Keryx provides
cajpanies callt.creats & matket realize financial synergies (~$250 Akebia with a reasonably efficient
leader in oral therapeutics for treatment i ided b ¢ withi 4 tablish a US sales effort
of kidney related anemia.” million guided by management within way to establish a US sales e as
5yrs), while strengthening the Vadadustat completes P3.”
combined entity's balance sheet.”
Source: Wall Street Research
Note: Permission to use quotes was neither sought nor obtain
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An Attractive Combination for All Stakeholders

~wAkebia + R KERYX

0., THERAPEUTICS
e Strong strategic and financial fit
— Complementary portfolio, infrastructure and teams

— Financial strength due to pro forma cash and cash equivalents position and revenue-generating, FDA-approved
asset

Unanimous support from independent, experienced Board

— Thorough diligence and transaction review

— Chairperson (owner of approximately 5% of Akebia stock) entered into voting agreement in support of transaction
e Strong support from research analysts
+ Potential to advance care and improve outcomes for kidney disease patients

— In the US alone, 2.2 million CKD patients’, of whom approximately 1.7 million are NDD patients?, have the
potential to be treated by the combined drug portfolio

@ © @

40 1. US Census Bureau 2017, NHANES 2008-2014 " .
1o 2. Spherix Caseload Dynamix, Chronic Kidney Disease, January 2016 ’QfAkele + 3 KERYX



