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Item 2.03     Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information contained in Item 1.01 of the Form 8-K filed by Denali Therapeutics Inc. (the “Company”) on December 4, 2025 related
to the synthetic royalty funding agreement between the Company and Royalty Pharma (the “Royalty Agreement”), and the information
contained in Item 7.01 below, is hereby incorporated by reference into this Item 2.03 in its entirety.

Item 7.01    Regulation FD Disclosure.

Royalty Agreement Closing and Funding

On March 27, 2026, the Company received $200.0 million in gross proceeds in connection with the closing of the transactions under
the Royalty Agreement. The closing followed the U.S. Food and Drug and Administration’s accelerated approval of tividenofusp alfa on
March 24, 2026.
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Date: March 31, 2026 By: /s/ Alexander O. Schuth
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