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Item 2.02. Results of Operations and Financial Condition.

John P. Butler, President and Chief Executive Officer of Akebia Therapeutics, Inc. (the “Company”), plans to present the information in the presentation attached hereto as Exhibit 99.1 (the “Presentation”) at the 42"® Annual J.P. Morgan
Healthcare Conference on January 11, 2024 at 11:15 a.m. PST, which includes preliminary unaudited net product revenue for Auryxia® cumulative and for the fiscal year ended December 31, 2023. Spokespersons of the Company also plan
to present the information in the Presentation at various meetings beginning on January 8, 2024, including investor and analyst meetings that coincide with the J.P. Morgan Healthcare Conference.

Item 7.01 Regulation FD Disclosure.

The disclosure contained in Item 2.02 of this Current Report on Form 8-K is incorporated herein by reference.
A copy of the Presentation is attached as Exhibit 99.1 to this Current Report on Form8-K and is incorporated herein by reference.

The information in this Current Report on Form 8-K (including Items 2.02 and 7.01, including Exhibit 99.1) shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that section, nor
shall it be deemed incorporated by reference in any filing under the Exchange Act or the Securities Act, except as expressly set forth by specific reference in such a filing.

By providing the information in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1 hereto, the Company is not making an admission as to the materiality of any information herein. The information contained in this Current
Report on Form 8-K is intended to be considered in the context of more complete information included in the Company’s filings with the SEC and other public announcements that the Company has made and may make from time to time
by press release or otherwise. The Company undertakes no duty or obligation to update or revise the information contained in this Current Report on Form 8-K, although it may do so from time to time as its management believes is
appropriate. Any such updating may be made through the filing of other reports or documents with the SEC, through press releases or through other public disclosures.

Item 9.01. Fi ial its and

(d) Exhibits

Description
99.1 Akebia Therapeutics, Inc. Presentation January 2024
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

AKEBIA THERAPEUTICS, INC.

Date: January 8, 2024 By: /s/ John P. Butler

Name: John P. Butler
Title: President and Chief Executive Officer
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Akebia

Unlocking the Power of the Hypoxia-
Inducible Factor (HIF) Pathway

Delivering Innovation for Patients with
Chronic Kidney Disease (CKD)
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS
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Built on foundation
of scientific expertise,
financial discipline
and operational
effectiveness

Auryxia® (ferric citrate)

$170.0-$171.0 million in
2023 preliminary unaudited
net product revenue with
potential for growth in 2024

-

AkEbla PDUFA is Prescription Drug User Fee Act
syt

3

Vadadustat

March 27, 2024
U.S. PDUFA date

$1B! U.S. opportunity in
dialysis, if approved

HIF-based Pipeline

Targeting areas of unmet
need in acute care
settings




Auryxia®

(ferric citrate)

Generating Consistent
Revenue to Fund
Innovation

A medication FDA approved for:

Hyperphosphatemia in adult
patients with chronic kidney
disease (CKD) on dialysis (2014)

Iron deficiency anemia
in adult patients with CKD not on
dialysis (2017)




Auryxia Cumulative Net Product Revenue
($726.6M)*

LULTED
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Auryxia will continue to

contribute meaningful near-

term cash to business
Expect revenue growth in 2024
March 2025 loss of exclusivity

Potential revenue upside in 2025
and 2026 due to phosphate binders
being added to the bundle and
eligible for Transitional Drug Add-on
Payment Adjustment (TDAPA)

Akebia




Unlocking the Power of the HIF Pathway

In low-oxygen environments, the body produces endogenous
erythropoietin (EPO) and promotes iron utilization via the HIF pathway.

Gene transcription

Leveraging HIF stabilization for anemia management enables a

potential new standard of care
Vadadustat*

Oral HIF prolyl-hydroxylase
inhibitor (PHI) to treat
anemia due to CKD

Vadadustat as a treatment for anemia for adult dialysis dependent
chronic kidney patients

Approved for use in 36 countries
U.S. PDUFA date is March 27, 2024

ustat is not approved by the FDA

Akebia




Vadadustat Could Offer Providers and Patients a New Choice in
Anemia Management

ith injectable ESAS? : : _ . _
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7 Days Hb is hemaglobin 11, 15 and 22. Post-dose EPO concentrations were evaluated on Day 1 and Day 7 (8- and 16-hours Akebla
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Significant U.S. Market Opportunity*

$1 Billion'

Payment for anemia 0/6
management is included in ~90%
bundled payment treated for anemia

~36%+
enhanced access via
add-on payment

A 2-year adjustment to
TDAPA for medications
used for dialysis patients

“If vadadustat is approved

~558,000 CKD
Patients on Dialysis?

Most patients on dialysis
(Medicare and Medicare
Advantage) are
reimbursed through
bundled payment

Akebia




on home dialysis® patients on higher ESA patients start dialysis

doses? annually™

\\J// N

Opportunity to Differentiate Near Term to Drive Adoption

s S Akebia




Elements in Place for a Successful U.S. Launch*

U.S. PDUFA date is March 27, 2024
Expected TDAPA designation expected 6 months post-filing acceptance

© Embedded Commercial Team

~30 key account managers supported by full operations team

@ Differentiated Renal Expertise

Deep leadership, Board and organizational experience
and existing relationships with dialysis organizations

° Commercial Partnership

CSL Vifor partnership provides potential access to up to
60% of market

(] Supply Chain Readiness

Adequate product manufactured and expected to
supply launch

10 i vadadustat is approved Akebia
THERAPEUTI




Akebia

Altemati\_/e FOCUS Study: Safety and Efficacy of Vadadustat Thrice Weekly in
Dosing Regimen Dialysis Patients with Anemia Due to Chronic Kidney Disease

Post-Approval Label Expansion Opportunity
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Akebia

Non—iallysis Depend 4t Anemia May Not Be Optimally Managed in Patients

Patients

Transitioning to Dialysis

In patients with pre-hemodialysis Hb <9.0 g/dL (n=4855), 73.4% did not receive ESA pre-HD'?

All-cause Mortality Risk in Patients With Association of 6-Month Pre-ESRD Hb Levels With
Pre-HD Hb 29.0 g/dL (n=3662) vs <9.0 g/dL (n=4461)"? 12-month Post-ESRD All-cause Mortality (n=31,472)*
12
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All-cause mortality risk was lower in patients with pre-HD

Hb >9.0 g/dL vs <9.0 g/dL’®

Post-HD mean Hb levels were similar between patient groups™

All-cause mortality rate was higher in patients with Hb <10 g/dL
vs Hb 10-<11 g/dL pre-ESRD™*

All Hb groups were corrected toward 11-12 g/dL within the first few
months post-ESRD™

Potential to more than double patient population'

Post-Approval Label Expansion Opportunity




HIF Stabilization in Acute Care Indications

Angiogenesis

c ‘ Cell survival
- ] [[ 1L
m ~ : I Glycolysis

Gene transcription
Gluconeogenesis

Anti-inflammation

Pipeline targeting areas of high unmet need in acute care settings

AKB-9090 AKB-10108
Acute Care Molecule NICU Indication

Acute Kidney Injury (AKI) Retinopathy of Prematurity (ROP)

Novel HIF-Based
Compounds

Acute care ¢ 0 enter
clinicase

Acute Respiratory Distress
Syndrome (ARDS)

Other potential indications

Bronchopulmonary dysplasia (BPD)

Akebia




AKl is a sudden decline in the ability of kidneys to work and perform

Acute Kidney
Injury (AKI)

their normal functions.

© AKl occurs in 20-30% of ~2 million patients that undergo cardiac surgeries
annually?®

@ No current treatments available for cardiovascular surgery-related associated AKI

Stabilization of HIF by prolyl hydroxylase inhibition (PHI) leads to the release of erythropoietin, a shift in anaerobic
metabolism and decreased inflammatory responses that collectively lessen renal ischemia-reperfusion injury and
ameliorate the decline in renal function.

Akebia has identified a novel HIF-PHI that is highly active in lessening the severity of AKl in an animal model of ischemia-
reperfusion injury.

Plan to start a Phase 1 trial of AKB-9090 in AKI in 2025




ARDS is a life-threatening lung injury that results in low blood oxygen
Acute Respiratory levels and difficulty breathing most commonly due to pneumaonia,

Distress Syndrome

(ARDS) @ ARDS caused 40% mortality in approximately 200,000 cases in the
U.S. annually'®
@ No current treatments available for ARDS except for supportive care

aspiration, or sepsis.

Stabilization of HIF by prolyl hydroxylase inhibition leads to release of erythropoietin, increased extracellular adenosine signaling,
increased glycolytic activity and decreased inflammation in lung epithelial cells that promote resolution of the lung injury.

Vadadustat lessened the severity of COVID-19 pneumonia in a clinical trial (NCT04478071) and improved outcomes in animal
models of acute lung injury (ALI). Akebia has identified novel HIF-PHIs that are active in lessening the severity of ALl in an
animal model.

Plan to start a Phase 2 trial with vadadustat in 2024 to validate this therapeutic approach




The leading cause of blindness in preterm infants in the world that
Retinopathy of occurs due to abnormal blood vessel growth in the retina. ROP is

¥ caused by the high oxygen therapy used to treat preterm babies.
Prematurity

(RO P) ©  ~100,000 new cases of infant blindness worldwide due to ROP'?

) Targeting "prevention" indication for all low-birth-weigh (<1500 gm)
preterm infants exposed to oxygen therapy

Hyperoxia can induce HIF1a degradation and prevent normal retinal
development. HIF-PHIs can protect the retina by stabilizing HIF1a during
hyperoxia, allowing normal retinal development and preventing aberrant neo-
vascularization that can lead to scarring, retinal detachment, and blindness.

Continue pre-clinical development of AKB-10108 in 2024




AKB-10108 Promoted Retinal Growth and Prevented Neovascularization*

Rat oxygen-induced retinopathy model

Vehicle Control AKB-10108

38358333383

80

Oxygen %

w_w P w® P

s
Age (days postnatal)

In mouse and rat models of ROP, AKB-
10108 demonstrated a statistically
significant, >50% reduction in retinal
vaso-obliteration under hyperoxic
conditions, as well as a statistically
significant, >50% reduction in retinal
neovascularization after returning to
normal oxygen levels

/ Neo-vascularization

Peripheral avascular retina

® — Akebia




HIF Pipeline

In Regulatory
Indication Region Discovery Phase 1 Phase 2 Phase 3 Review Process Approved In-Market

Anemia DD-CKD

yates Anemia NDD-CKD | 73P3"
EU UK,
Switzerland
Vafseo Anemia DD-CKD A
Australia’

Taiwan, Korea'

Vadadustat | Anemia DD-CKD United States

Vadadustat | Anemia NDD-CKD | Global™

AKB-9090 AKI, ARDS Global

AKB-10108 | ROP Global

.
19 Marketed by MTPC iTo be marketed by Medice “To be marketed by MTPC "MTPC and Medice have certain rights in their termitories .‘Akebla
TAERAREOT




Financial Outlook: Path to Expected Profitability

Product ; Strengthening
Revenue Growth Reduced Operating Expenses Balance Sheet

o Amendment in October
Auryxia 2023 preliminary s 2023 provides extension of
unaudited net product £ maturity date through
revenue of $170.0-$171.0 — e March 2025 and deferral of
million with potential for i principal payments
growth in 2024 seun [ S0 through October 2024 on
o I the principal balance of
$35.0 million

a2z az22 a2 Qa2 a3 az2s aszs

Continued financial discipline with improved operating margins and anticipated revenue
from Auryxia are expected to provide a foundation to maximize value for vadadustat®*.

W vadodusietis approved Ake[:E"a




Built on foundation
of scientific expertise,
financial discipline
and operational
effectiveness

Akebia

Auryxia® (ferric citrate)

$170.0 - $171.0 million in 2023
preliminary unaudited net
product revenue with potential
for growth in 2024

Opportunity to potentially
mitigate patent cliff due to
2025 phosphate binder TDAPA
reimbursement

Vadadustat

Approved in 36 countries
March 27, 2024 U.S. PDUFA

$1B' U.S. opportunity in
dialysis, if ap !
Exploring post- /al label
expansion inc

sing and n lysis
dependent population

HIF-based Pipeline

Novel compounds based on
Nobel-prize winning
science

Targeting acute care settings
and high unmet need
populations

AKI, ARDS and ROP
indications advancing
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