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Explanatory Note

This Current Report on Form 8-K/A is being filed as a supplement to the Current Report on Form 8-K filed by XOMA Royalty Corporation on November
21, 2025 to disclose additional information regarding the Legacy Assets of LAVA (as such terms are defined below).

Item 2.01 Completion of Acquisition or Disposition of Assets.

As previously disclosed, XOMA Royalty Corporation (“XOMA”) entered into a share purchase agreement, dated August 3, 2025 (as amended to date, the
“Purchase Agreement”), with LAVA Therapeutics N.V., a public limited liability company @aamloze vennootschap) organized under the laws of The
Netherlands (the “LAVA”). In accordance with the Purchase Agreement, on August 15, 2025, XOMA commenced a tender offer (the Offer”) to purchase
all of LAVA’s issued and outstanding common shares, with a nominal value of €0.12 per share (“Shares”) for a price per Share of (i) $1.04 (the ‘Cash
Amount”), payable subject to any applicable tax withholding and without interest, and (ii) onenon-transferable contractual contingent value right (“CVR”)
for each Share, which shall represent the right to receive potential payments, in cash, described in, and subject to and in accordance with the terms and
conditions of, the CVR Agreement (as described below). Capitalized terms used and not otherwise defined in this Form 8-K shall have the meanings
assigned to such terms in the Offer to Purchase (as defined below).

Pursuant to the Purchase Agreement and the Amended and Restated Offer to Purchase, dated October 17, 2025 (together with any subsequent amendments
or supplements thereto, the “Offer to Purchase”), and upon the terms and subject to the conditions thereof, (i) the Subsequent Offering Period expired as
scheduled, one minute after 11:59 p.m. Eastern Time on Thursday, November 20, 2025 and (ii) XOMA and LAVA effectuated the Post-Offer
Reorganization, which became effective on November 20, 2025 the (“Closing”). Upon completion of those transactions, each LAVA shareholder that did
not tender its Shares prior to the expiration of the Subsequent Offering Period ceased to hold any Shares and will receive, pursuant to the Post-Offer
Reorganization, an amount in cash and CVRs, without interest and subject to any required tax withholding, equal to the Offer Consideration multiplied by
the number of Shares held by such minority shareholder immediately prior to the effective time of the Downstream Merger.

At the Closing and pursuant to the Purchase Agreement, XOMA acquired LAVA’s EGFRd2 (PF-8046052), INJ-89853413 and LAVA-1266 legacy assets
(the “Legacy Assets”).

EGFRd2 (PF-8046052) is a legacy LAVA program that was outlicensed to Pfizer Inc. (formerly Seagen Inc.) in September 2022 pursuant to a license
agreement (the “Pfizer Agreement”). Under the terms of the Pfizer Agreement, Pfizer is responsible for the development, manufacturing, and
commercialization of PF-08046052. LAVA has no further involvement with the program beyond the potential receipt of payments under the Pfizer
Agreement.

Under the Pfizer Agreement, LAVA had a one-time option to obtain increased royalties if LAVA exercised a buy up option within a certain amount of time
from certain key early clinical data becoming available for the first licensed product under the Pfizer Agreement. At the time of signing the Purchase
Agreement, LAVA was eligible to exercise the buy-up option but proactively waived the buy-up option prior to the Closing.

EGFRd2 (PF-8046052) is being developed to treat non-small cell lung carcinoma and squamous cell carcinoma of head and neck. EGFRd2(PF-8046052)
is currently being studied by Pfizer in a Phase 1 clinical trial, which is currently expected to complete in 2029 or 2030 based on information provided about
the trial on clinicaltrials.gov. Prior to the Closing, LAVA earned $57 million in upfront and development milestone payments under the Pfizer Agreement
and is eligible to receive up to an additional approximately $650 million upon the achievement of development, regulatory and commercial milestones.
The next milestone payment in the low double digits millions would be triggered under the Pfizer Agreement if and when the dose expansion portion of
the Phase 1 trial is completed. The dose expansion portion of the trial is the third part of the trial and would not be expected to occur until the first two
parts of the trial are completed. Pfizer may also decide not to proceed with the dose expansion part of the trial and XOMA would have no involvement in
the clinical trial.

INJ-89853413 is a legacy LAV A program that was outlicensed under a research collaboration and license agreement (the ‘JBI Agreement”) between
LAVA and Janssen Biotech, Inc. (“JBI”), entered into in May 2020. Under the terms of the JBI Agreement, JBI is responsible for the development,
manufacturing, and commercialization of the program, while LAVA’s role is limited to potential receipt of milestone and royalty payments.

The program is being advanced as an immunotherapy for relapsed or refractory acute myeloid leukemia and is currently in a Phase 1 clinical trial, which
commenced in January 2025 and is expected to complete in August 2028 based on information available on clinicaltrials.gov. Prior to the Closing, LAVA
earned $17.5 million in upfront and development milestone payments under the JBI Agreement. LAVA is also eligible to receive up to an aggregate of
approximately $195 million upon the achievement of certain development and commercial milestones. The next milestone payment in the mid-single
digits millions would be triggered under the JBI Agreement if and when the fifth patient is dosed in a Phase 2 clinical trial. There is no guarantee that JBI
will proceed with a Phase 2 clinical trial, and XOMA would have no involvement in that trial.

The future success of both programs, and any resulting payments to LAVA, is subject to both the uncertainty of clinical development and whether the
programs will demonstrate efficacy, as well as decisions at Pfizer and JBI about which of their programs they choose to advance within their portfolios,
regardless of clinical trial results.

At the Closing, XOMA also acquired the LAVA-1266 legacy asset. XOMA has no intention to continue further development of LAVA-1266. No
agreement has been reached with respect to the disposition of LAVA-1266 as of the date of this Current Report on Form §-K. XOMA continues to pursue
a sale or other disposition of this legacy asset. XOMA has not incurred any wind-down costs associated with the Legacy Assets as of the date of this
Current Report on Form 8-K.

XOMA has agreed to use commercially reasonable efforts for a period of two years after the Closing to enter into an agreement for, or the sale, transfer,
license or other disposition of, EGFRd2 (PF-8046052), JNJ-89853413 or LAVA-1266 for the benefit of LAVA’s stockholders pursuant to the terms of a
Contingent Value Rights Agreement, by and among XOMA, the Rights Agent (as defined therein), the Representative (as defined therein) and the Tax
Reserve Committee (as defined therein), dated as of November 17, 2025 (the “CVR Agreement”). 75% of the net proceeds received from any such
disposition after the Closing will be distributed to LAVA’s stockholders through the CVR, which was issued to LAVA’s stockholders at the Closing.
XOMA has also agreed to use commercially reasonable efforts for a period of ten years after the Closing to maintain and enforce the Pfizer Agreement and
the JBI Agreement and comply in all material respects with their respective covenants and obligations under each such agreement.

As disclosed in the Offer to Purchase, XOMA estimated the value of the proceeds that would be payable under the CVR Agreement at $0.00. Such
estimate did not assign any value to EGFRd2 (PF-8046052) or INJ-89853413 because of the significant uncertainty associated with early-stage
development of pre-clinical therapies, where ultimate economic value depends on scientific, regulatory, commercial, temporal, and structural factors that
are almost entirely outside the control of LAVA or XOMA. Industry data indicate that only a small fraction of oncology drug candidates progress from
pre-clinical research to regulatory approval. The receipt of proceeds from the Pfizer Agreement of the JBI Agreement is dependent on the achievement of
specified clinical, regulatory, or commercial milestones that require the underlying asset to successful advance through multiple successive phases of
human testing, secures regulatory approval in one or more major jurisdictions, and achieves minimum sales thresholds. Historically, overall probability of
approval for oncology drugs entering clinical development is estimated to be near-zero, with the majority of candidates failing at various stages due to lack
of efficacy, safety concerns, or commercial viability.



Such estimate, which also took into account LAVA’s independent estimate, did not assign any value to LAVA-1266 because LAVA previously conducted
an extensive business development process in an effort to out-license or otherwise dispose of LAVA-1266 and concluded that the market opportunity for
LAVA-1266 is limited. Even if market conditions were to change, there would still be significant uncertainty regarding XOMA’s ability to attract a
potential acquirer for LAVA-1266 and, even if XOMA was to be successful in negotiating transaction terms with a potential acquirer, whether any
potential acquirer would be able to successfully develop and commercialize LAVA-1266.

The foregoing descriptions of the Purchase Agreement, the CVR Agreement and the transactions contemplated thereby do not purport to be complete and
are qualified in their entirety by reference to the Purchase Agreement and the CVR Agreement, copies of which are filed as Exhibit 2.1, Exhibit 2.2 and
Exhibit 2.3 to this Current Report on Form 8-K and are incorporated by reference herein.

Item 8.01 Other Events.

On November 21, 2025, XOMA issued a press release announcing the expiration of the Subsequent Offering Period and effectuation of the Post-Offer
Reorganization. The full text of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.
(a) Financial Statements of Business Acquired.

The financial statements of LAVA and related notes as of and for the years ended December 31, 2024 and 2023 and the unaudited financial statements of
LAVA as of September 30, 2025 and 2024 and for the periods then ended and related notes will be included in an exhibit that will be filed in an
amendment to this Current Report on Form 8-K within the period specified in Item 9.01(a)(3) of Form8-K.

(b) Pro Forma Financial Information.

The unaudited pro forma condensed combined financial information of XOMA and LAVA as of and for the nine months ended September 30, 2025 and
the year ended December 31, 2024 and the related notes will be included in an exhibit that will be filed in an amendment to this Current Report on Form
8-K within the period specified in Item 9.01(a)(3) of Form8-K.



(d) Exhibits.

Exhibit No. Description

2.1 Share Purchase Agreement, by and among XOMA Royalty Corporation and LAVA Therapeutics N.V.. dated August 3, 2025
(incorporated by reference to Exhibit 2.1 to LAVA’s Current Report on Form 8-K filed with the SEC on August 4. 2025).

22 Amendment to Share Purchase Agreement. by and among XOMA Royalty Corporation and LAVA Therapeutics N.V.. dated
October 17, 2025 (incorporated by reference to Exhibit 2.1 to LAVA’s Current Report on Form 8-K filed with the SEC on October 17,
2025).

2.3 Form of Contingent Value Rights Agreement (incorporated herein by reference to Exhibit C of Exhibit 2.1 to LAVA’s Current Report
on Form 8-K filed with the SEC on October 17, 2025).

99.1 Press Release issued by XOMA Royalty Corporation on November 21, 2025 (incorporated herein by reference to Exhibit (a)(5)(D) to
the Schedule TO-T/A filed by XOMA Royalty Corporation on November 21, 2025).

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



http://www.sec.gov/Archives/edgar/data/1840748/000110465925073374/tm2522230d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1840748/000110465925100317/tm2528774d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1840748/000110465925100317/tm2528774d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/791908/000119312525290606/d62624dex99a5d.htm
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