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 Item 1.01 Entry into a Material Definitive Agreement.
 
CVP Debt Extinguishment and Exchange
Transaction
 
As previously disclosed, on March 8, 2021, Jaguar
Health, Inc. (the “Company”) sold to Streeterville Capital, LLC (“Streeterville”) a royalty interest in the
original
principal amount of $10 million (as amended, the “March 2021 Royalty Interest”).
 
On
 March 1, 2024, the Company entered into a privately negotiated exchange agreement with Streeterville (the “Streeterville Exchange
Agreement”),
pursuant to which the Company issued an aggregate of 179.3822 shares of Series J Preferred Stock to Streeterville at
an effective exchange price per share
equal to the market price (defined as the Minimum Price under Nasdaq Listing Rule 5635(d)) as of
the date of the Streeterville Exchange Agreement, in
exchange for the surrender of the March 2021 Royalty Interest by Streeterville
(the “CVP Exchange Transaction”). Upon completion of the CVP Exchange
Transaction, all outstanding balance of the March 2021
Royalty Interest was fully paid and the March 2021 Royalty Interest was terminated.
 
Subject to the terms of the Series J Preferred
Stock, each share of Series J Preferred Stock is exchangeable for shares of Common Stock. The terms of the
Series J Preferred Stock are
 set forth in a Certificate of Designation of Preferences, Rights and Limitations of Series J Perpetual Preferred Stock (the
“Certificate
of Designation”) filed with the Secretary of State of Delaware and effective on March 1, 2024.
 
The Streeterville Exchange Agreement include representations,
warranties, and covenants customary for a transaction of this type.
 
The foregoing summary of the Streeterville Exchange
Agreement does not purport to be complete and is subject to, and qualified in its entirety by the
Streeterville Exchange Agreement, a
copy of which is attached as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference.
 

 



 

 
PIPE Warrant Exchange Transaction
 
As previously disclosed, on May 10, 2023 the
Company issued to certain investors (the “PIPE Investors”), in a private placement, warrants (the “PIPE SPA
Warrants”) to purchase up to 6,850,000 shares of Common Stock at an exercise price of $0.48 per share, pursuant to the
Securities Purchase Agreement,
dated May 8, 2023, by and among the Company and the PIPE Investors (the “PIPE Purchase
Agreement”). The PIPE Warrants may be exercisable for cash
or on a cashless basis at any time and from time to time during the
period commencing on January 1, 2024 (the “Initial Exercise Date”) and ending on the
five-year anniversary of the
 Initial Exercise Date. On August 14, 2023, the Company issued to the PIPE Investors additional warrants (the “PIPE
Amendment
Warrant,” and together with the PIPE SPA Warrant, the “PIPE Warrants”) to purchase up to 685,000 shares of Common
Stock in another
private placement, pursuant to a granted waiver from the PIPE investors and the amendment to the PIPE Purchase
Agreement (the “First Amendment”).
The terms of the PIPE Amendment Warrants are substantially the same as the PIPE SPA
Warrants.
 
On February 27, 2024, each of the PIPE Investors
entered into an exchange agreement with the Company (each, a “PIPE Warrant Exchange Agreement”
and collectively, the “PIPE
Warrant Exchange Agreements”). Pursuant to the PIPE Warrant Exchange Agreements, the Company agreed to exchange the
PIPE Warrants
for shares of Common Stock at an exchange ratio of 1-for-2.5 (the “PIPE Warrant Exchange Transaction”). Upon completion of
the PIPE
Warrant Exchange Transaction, (i) the Company exchanged the PIPE Warrants to purchase up to 7,535,000 shares of Common Stock
for 18,837,500 shares
of Common Stock (the “PIPE Exchange Shares”), and (ii) the PIPE Warrants were terminated.
 
Pursuant to the PIPE Warrant Exchange Agreements, the PIPE Investors agreed that, with certain exceptions, the PIPE Exchange Shares would
be subject
to a twelve-month lock-up, and any other equity security of the Company (other than the PIPE Exchange Shares) owned by the
PIPE Investors as of the
date of the PIPE Warrant Exchange Agreement would be subject to a six-month lock-up. 
 
The foregoing summary of the PIPE Warrant Exchange
Agreements do not purport to be complete and is subject to, and qualified in its entirety by the PIPE
Warrant Exchange Agreements, the
form of which is attached as Exhibit 10.2 to this Current Report on Form 8-K and is incorporated herein by reference.
 
Item 2.03 Creation of a Direct Financial Obligation
or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The information
contained above in Item 1.01 under the heading “CVP Exchange Transaction” is hereby incorporated by reference into this Item 2.03 in its
entirety. 
 
Item 3.02 Unregistered Sales of Equity Securities.
 
The information contained above in Item 1.01 is
hereby incorporated by reference into this Item 3.02 in its entirety. The Series J Preferred Stock and the
PIPE Exchange Shares were issued
in reliance on the exemption from registration provided under Section 3(a)(9) of the Securities Act of 1933, as amended
(the “Securities
Act”).
 
Item 5.03 Amendments
to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
Series J Certificate of Designation
 
As disclosed under Items 1.01 and 3.02 above,
in connection with the CVP Exchange Transaction, the Company agreed to issue shares of Series J Preferred
Stock to Streeterville. The
 preferences, rights, limitations and other matters relating to the Series J Preferred Stock are set forth in the Certificate of
Designation,
which the Company filed with the Secretary of State of the State of Delaware on March 1, 2024. The Certificate of Designation became
effective
with the Secretary of State of the State of Delaware upon filing.
 
The Certificate of Designation authorizes the
Company to issue 200 of its 4,464,011 authorized shares of preferred stock as Series J Preferred Stock.
 
Dividends
 
Holders of shares of Series J Preferred Stock
(the “Holders”) will not be entitled to receive any dividends on shares of Series J Preferred Stock.
 

 



 

 
Voting Rights
 
The Series J Preferred Stock shall vote together
with shares of Common Stock on an as-converted basis from time to time, and not as a separate class, at
any annual or special meeting
of stockholders of the Company, and may act by written consent in the same manner as holders of shares of the Common
Stock, in either
case upon the following basis: each share of the Series J Preferred Stock shall be entitled to such number of votes equal to the quotient
obtained by dividing (i) the $25,000 stated value of each share of Series J Preferred Stock (the “Stated Value”) by (ii) the
Minimum Price (which is defined
as the lower of: (i) the Nasdaq official closing price (as reflected on Nasdaq.com) immediately preceding
a given date or (ii) the average Nasdaq official
closing price of the Common Stock (as reflected on Nasdaq.com) for the five (5) trading
days immediately preceding such given date) of the Common
Stock on the date of the CVP Exchange Agreements. In addition, as long as any
shares of Series J Preferred Stock are outstanding, the Company shall not,
without the affirmative vote of the Holders of a majority of
the then outstanding shares of the Series J Preferred Stock, (a) alter or change adversely the
powers, preferences or rights given to
the Series J Preferred Stock or alter or amend the Certificate of Designation or (b) enter into any agreement with
respect to any of the
foregoing.
 
Notwithstanding the foregoing, in no event shall
 a Holder (together with such Holder’s Affiliates and Attribution Parties (both terms as defined in the
Certificate of Designation))
be entitled to vote, on an as-converted basis and in aggregate with respect to any shares of Common Stock and preferred stock
of the Company
beneficially owned by such Holder or any Affiliates or Attribution Parties of such Holder, more than 9.99% of the Company’s outstanding
shares of Common Stock as of the applicable record date (the “Voting Cap”). The Voting Cap shall be appropriately adjusted
for any stock splits, reverse
stock splits, stock dividends, reclassifications, reorganization, recapitalizations or other similar transaction.
 
Liquidation Rights
 
In the event of any voluntary or involuntary liquidation,
dissolution or winding up of the Company or Deemed Liquidation Event (as defined below), each
share of Series J Preferred Stock shall
 be entitled to be paid out of the assets of the Company available for distribution to its stockholders before any
payment shall be made
to the holders of Common Stock equal to by reason of their ownership thereof, an amount per share of Series J Preferred Stock
equal to
 the Stated Value at such time plus any accrued but unpaid Preferred Return (as applicable, the “Liquidation Amount”). If upon
 any such
liquidation, dissolution or winding up of the Company (other than a Chapter 7 bankruptcy) or Deemed Liquidation Event, the assets
 of the Company
available for distribution to its stockholders shall be insufficient to pay the Liquidation Amount, the Holders with respect
 to their shares of Series J
Preferred Stock shall share ratably in any distribution of the assets available for distribution in proportion
to the respective amounts which would otherwise
be payable in respect of the shares held by them upon such distribution if all amounts
payable on or with respect to such shares were paid in full. Following
the payment of the Liquidation Amount, if there are any remaining
 assets of the Company available for distribution to its stockholders, the Series J
Preferred Stock shall not participate in such distributions.
Notwithstanding the foregoing, if in the event of a dissolution or winding up of the Company in
connection with a Chapter 7 bankruptcy,
the assets of the Company available for distribution to its stockholders shall be insufficient to pay the Liquidation
Amount, the Holders
with respect to their shares of Series J Preferred Stock shall be entitled to receive out of such assets the same amount that each share
of the Common Stock would receive as if each outstanding share of Series J Preferred Stock were, immediately prior to the applicable record
date, fully
converted (disregarding solely for such purposes any conversion or exchange limitations hereunder) to shares of Common Stock
by dividing (i) Liquidation
Amount by (ii) the Minimum Price as of the record date, which amounts shall be paid pari passu with all holders
of Common Stock.
 
Each of the following events shall be considered
a “Deemed Liquidation Event”: (a) (A)	a merger or consolidation in which the Company is a constituent
party and in which
the stockholders of the Company immediately prior to such merger or consolidation do not continue to hold a majority of the voting
power
of the Company or any successor entity following such merger or consolidation; or (b) the sale, lease, transfer, exclusive license or
other disposition,
in a single transaction or series of related transactions, by the Company or any subsidiary of the Company of all or
 substantially all the assets of the
Company and its subsidiaries taken as a whole, or the sale or disposition (whether by merger, consolidation
or otherwise) of one or more subsidiaries of the
Company if substantially all of the assets of the Company and its subsidiaries taken
as a whole are held by such subsidiary or subsidiaries, except where
such sale, lease, transfer, exclusive license or other disposition
is to a wholly owned subsidiary of the Company. The Company shall not have the power to
effect a Deemed Liquidation Event unless the agreement
or plan of merger or consolidation for such transaction (the “Merger Agreement’) provides that the
consideration payable to
the Series J Preferred Stock shall be allocated in accordance with the Certificate of Designation.
 
Conversion Rights
 
Series J Preferred Stock shall not be convertible
into Common Stock or any other security of the Company, and does not otherwise have any conversion
rights.
 
Preferred Return
 
Each share of Series J Preferred Stock shall accrue
a rate of return on the Stated Value at the rate of 0% per year for the first two (2) years from the date of
issuance, 10% per year for
 years three (3) and four (4) from the date of issuance, and 15% per year thereafter, and to be determined pro rata for any
factional year
periods (the “Preferred Return”). The Preferred Return shall accrue on each share of Series J Preferred Stock from the date
of its issuance,
and shall be payable in cash or shares of Common Stock at the Company’s sole discretion whereby the number of shares
of Common Stock will equal the
quotient obtained by dividing (i) the Preferred Return by (ii) the greater of (x) the Minimum Price on
the date of payment and (y) $0.06 per share (the
“Floor Price”), subject to adjustment for reverse and forward stock splits,
 stock dividends, stock combinations and other similar transactions of the
Common Stock. The Preferred Return shall be payable on a quarterly
basis, within five (5) Trading Days following the end of each calendar quarter.
 
Exchange Rights
 
The Company has the right to exchange, from time
to time and at its sole discretion, part or all of the then outstanding shares of Series J Preferred Stock
held by any holder thereof
for shares of Common Stock (the “Exchange Shares”) at an exchange ratio equal to the Stated Value divided by an exchange
price
(the “Exchange Price”) equal to the Minimum Price on the applicable Exchange Date (as defined in the Certificate of Designation).
Notwithstanding
the foregoing, the Company will not have the right to exchange any shares of Series J Preferred Stock and issue any Exchange
Shares to any holder if: (a)
the issuance of such Exchange Shares would cause such holder, together with its Affiliates, to beneficially
own in excess of 9.99% of the number of shares
of Common Stock outstanding on the date of issuance (including for such purpose the shares
of Common Stock issuable upon such issuance) immediately
after giving effect to the issuance of the Exchange Shares; (b) any of the Exchange
Conditions (as defined below) has not been satisfied as of the applicable
Exchange Date; or (c) the total cumulative number of the Exchange
Shares to be issued to such holder would exceed the maximum number of Exchange
Shares that could be issued to Holders without violating
The Nasdaq Capital Market rules related to the aggregation of offerings under Nasdaq Listing Rule



5635(d), if applicable (the “Exchange
Cap”) unless (i) the approval as required by the applicable Nasdaq Stock Market Rules by the stockholders of the
Company with respect
to the exchange of shares of Series J Preferred Stock and the issuance of the shares of Common Stock issuable upon exchange of the
Series
 J Preferred Stock (the “Stockholder Approval”) is obtained to issue more than the Exchange Cap, or (ii) the Common Stock is
 not listed for
quotation on Nasdaq or NYSE American. The Exchange Cap shall be appropriately adjusted for any reorganization, recapitalization,
non-cash dividend,
stock split, reverse stock split or other similar transaction. Following delivery of an Exchange Notice (as defined
 in the Certificate of Designation), the
Company may not deliver another Exchange Notice to a Holder for at least three (3) Trading Days.
 

 



 

 
“Exchange Conditions” mean: (a) with
 respect to the applicable Exchange Date, all of the Exchange Shares would be (i) registered for trading under
applicable federal and state
securities laws, (ii) freely tradable under Rule 144, or (iii) otherwise freely tradable without the need for registration under any
applicable
federal or state securities laws; (b) the applicable Exchange Shares would be eligible for immediate resale by the holder; (c) no event
of default
(as defined thereunder) shall have occurred under that certain secured promissory note issued by the Company to Streeterville
on January 19, 2021 in the
original principal amount of $6.2 million; (d) no Event of Default (as defined below) shall have occurred under
 the Certificate of Designation; (e) the
lowest intra-day trading price of the Common Stock is greater than the Minimum Price on the date
the Exchange Notice is delivered; and (f) the Common
Stock is trading on Nasdaq, NYSE, OTCQB or OTCQX as of the applicable Exchange Date;
provided, however, that if the Common Stock is trading on
OTCQB or OTCQX, the product obtained by multiplying (A) the Exchange Price as
of the applicable Exchange Date and (B) the number of shares of
Series J Preferred Stock that may be exchanged shall not exceed twenty-five
percent (25%) of the median daily dollar trading volume of the Company’s
Common Stock during the ten (10) Trading Days preceding
the Exchange Date.
 
Optional Redemption
 
The Company, at the option of its Board of Directors,
or any duly authorized committee thereof, may, at any time after the date of the first issuance of any
shares of the Series J Preferred
Stock regardless of the number of transfers of any particular shares of Series J Preferred Stock (the “Original Issue Date”),
redeem out of funds legally available therefor, in whole or in part, the shares of Series J Preferred Stock at the time outstanding, upon
notice given as
provided in the Certificate of Designation, at a redemption price equal to the Liquidation Amount per share.
 
Covenants
 
Until such time as no shares of Series J Stock
 remain outstanding, the Company, and as applicable, its Subsidiaries, will at all times comply with the
following covenants: (a) the Company
 will timely file on the applicable deadline all reports required to be filed with the Securities and Exchange
Commission (the “Commission”)
pursuant to Sections 13 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and will take
all
reasonable action under its control to ensure that adequate current public information with respect to the Company, as required in accordance
with Rule
144 of the Securities Act, is publicly available, and will not terminate its status as an issuer required to file reports under
the Exchange Act even if the
Exchange Act or the rules and regulations thereunder would permit such termination; (b) the Company will
cause the Common Stock to be listed or quoted
for trading on any of NYSE, NYSE American, Nasdaq, CBOE, OTCQB or OTCQX until a Fundamental
Transaction (as defined below); (c) other than any
issuances to Holders and their Affiliates, the Company will not issue or sell any Equity
Securities (as defined in the Certificate of Designation) which result
in net proceeds to the Company in excess of an aggregate of $15,000,000
 without prior written consent of the Holders of at least a majority of the
outstanding Series J Preferred Stock (the “Required Holders”),
 which consent may be granted or withheld in the Required Holders’ sole and absolute
discretion; provided, however, that this consent
 requirement shall not apply to any sales of Common Stock pursuant to the ATM (as defined below) or
Exempt Issuances; (d) the Company will
not have the right to repay any outstanding indebtedness owed to any Holder or its Affiliates; (e) the Company
will not increase the authorized
shares of Common Stock or Preferred Stock without the prior written consent of the Required Holders; (f) the Company
shall ensure that,
until a Fundamental Transaction, trading in the Common Stock will not be suspended, halted, chilled, frozen, reach zero bid or otherwise
cease trading on the Company’s principal trading market for a period of more than five (5) consecutive Trading Days; (g) the Company
will not make any
Restricted Issuance without the Required Holders’ prior written consent; (h) the Company shall not enter into
any agreement or otherwise agree to any
covenant, condition, or obligation that locks up, restricts in any way or otherwise prohibits
the Company from issuing Equity Securities to any Holder or
any Affiliate of such Holder; (i) the Company will not pledge or grant a security
interest in any of its assets without the Required Holders’ prior written
consent; (j) the Company will not, and will not enter
into any agreement or commitment to, dispose of any assets or operations (not including any license
agreements entered into in the ordinary
 course of business) that are material to the Company’s operations without the Required Holders’ prior written
consent; (k)
 except in connection with satisfaction of a Nasdaq deficiency notice, the Company will not, and will not enter into any agreement or
commitment
to, undertake or complete any reverse split of the Common Stock or any class of Preferred Stock without the Required Holders’ prior
written
consent; (l) the Company will not, and will not enter into any agreement or commitment to, create, authorize, or issue any class
 of Preferred Stock
(including additional issuances of Series J Preferred Stock) without the Required Holders’ prior written consent;
(m) the Company will not issue or sell any
shares of Common Stock registered for sale pursuant to a form 424B filed pursuant to Rule 424(b)(5)
of the Securities Act (“ATM”), whether now existing
or filed in the future, in excess of $10,000,000.00 after the date of
the Certificate of Designation, without the Required Holders’ prior written consent; (n)
the Company will not consummate a Fundamental
Transaction or enter into an agreement to consummate a Fundamental Transaction without the Required
Holders’ prior written consent;
 (o) the Company will use fifteen percent (15%) of all Licensing Fees, whether upfront or ongoing, received by the
Company and its Subsidiaries
to redeem shares of Series J Preferred (such amount, the “License Fee Redemption Amount”) in cash or shares of Common
Stock
at the sole discretion of the Company, whereby the number of shares of Common Stock will equal the quotient obtained by dividing (i) the
Licensee
Fee Redemption Amount by (ii) the Minimum Price on the date of payment, provided however, if payment in Common Stock is not achieved
within thirty
(30) calendar days of the Company’s receipt of the Licensing Fees, the balance of the License Fee Redemption Amount
 shall be paid pursuant to the
Optional Redemtion provision of the Certificate of Designation. “Licensing Fees” means all upfront
 licensing fees, royalty payments and milestone
payments from licensees and/or distributors, but specifically excluding licensing fees
and/or milestone payments that are reimbursements of clinical trial
expenses.
 
The covenants set forth in sub-section (c) –
(j), (l) and (n) will also apply to all Subsidiaries.
 
“Fundamental Transaction” means: (i)
the Company, directly or indirectly, in one or more related transactions effects any merger or consolidation of the
Company with or into
another Person (as defined in the Certifiate of Designation) other than any subsidiary or any Affiliate of the Company, whereby the
stockholders
of the Company immediately prior to such merger or consolidation do not own, directly or indirectly, at least 50% of the voting power
of the
surviving entity immediately after such merger or consolidation, (ii) the Company, directly or indirectly, effects any sale, lease,
 license, assignment,
transfer, conveyance or other disposition of all or substantially all of its assets in one or a series of related
transactions, (iii) any, direct or indirect, purchase
offer, tender offer or exchange offer (whether by the Company or another Person)
is completed pursuant to which holders of Common Stock are permitted
to sell, tender or exchange their shares for other securities, cash
or property and has been accepted by the holders of 50% or more of the outstanding
Common Stock, (iv) the Company, directly or indirectly,
in one or more related transactions effects any reclassification, reorganization or recapitalization
of the Common Stock or any compulsory
 share exchange pursuant to which the Common Stock is effectively converted into or exchanged for other
securities, cash or property, (v)
the Company, directly or indirectly, in one or more related transactions consummates a stock or share purchase agreement or
other business
 combination (including, without limitation, a reorganization, recapitalization, spin-off, merger or scheme of arrangement) with another
Person or group of Persons whereby such other Person or group acquires more than 50% of the outstanding shares of Common Stock (not including
any
shares of Common Stock held by the other Person or other Persons making or party to, or associated or affiliated with the other Persons
making or party to,
such stock or share purchase agreement or other business combination), (vi) the sale or spin-off of any Subsidiaries,
and (vii) a Deemed Liquidation Event.



For the avoidance of doubt, any license agreement entered into in the ordinary course of business
by the Company or any Subsidiary will not be considered
a Fundamental Transaction.
 
Covenant Default
 
The Required Holders may elect to declare an “Event
 of Default” if any of the following conditions or events shall occur and be continuing: (a) the
Company or any Subsidiary fails
 to fully comply with any covenant, obligation or agreement of the Company or any Subsidiary in the Certificate of
Designation, and such
failure, if known to the Required Holders and reasonably possible of cure, is not cured within thirty (30) calendar days following
notice
 to cure from the Required Holders; (b) the Company fails to pay any amount due and payable to the Holders pursuant to and as required
by the
Certificate of Designation, and such failure, if known to the Holders and reasonably possible of cure, is not cured within five
(5) Trading Days following
notice of notice to cure from the Required Holders; (c) the Company shall (1) apply for or consent to the appointment
of, or the taking of possession by, a
receiver, custodian, trustee or liquidator; (2) make a general assignment for the benefit of the
Company’s creditors; or (3) commence a voluntary case under
the U.S. Bankruptcy Code as now and hereafter in effect, or any successor
statute; or (d) a proceeding or case shall be commenced, without the application
or consent of the Company, in any court of competent
jurisdiction, seeking (1) liquidation, reorganization or other relief with respect to it or its assets or the
composition or readjustment
of its debts, or (2) the appointment of a trustee, receiver, custodian, liquidator or the like of any substantial part of its assets,
and, in each case, such proceedings or case shall remain uncontested for 30 days or shall continue undismissed, or an order, judgment
or decree approving
or ordering any of the foregoing shall be entered and continue unstayed and in effect, for a period of 60 days, if
in the United States, or 90 days, if outside
of the United States; or an order for relief against the Company shall be entered in an involuntary
case under any bankruptcy, insolvency, composition,
readjustment of debt, liquidation of assets or similar Law of any jurisdiction.
 
If an Event of Default has occurred (i) the Required
Holders may, by notice to the Company, force the Company to redeem all of the issued and outstanding
shares of Series J Preferred Stock
then held by the Holders for a price equal to (1) the Stated Value of all such shares of Series J Preferred Stock; plus (2)
any accrued
and unpaid Preferred Return with respect to all such shares of Series J Preferred Stock (the “Redemption Price”), with such
Preferred Return to
be paid in cash or shares of Common Stock at the Company’s sole discretion, whereby the number of shares of
Common Stock issuable shall equal the
quotient obtained by dividing (x) the Redemption Price by (y) the Floor Price; plus (3) any and
all other amounts due and payable to the Holders pursuant
to the Certificate of Designation; (ii) the Holders shall have the right to
pursue any other remedies that the Required Holders may have under applicable
law and/or in equity; and (iii) the Holders shall have the
right to seek and receive injunctive relief from a court prohibiting the Company from issuing any
of its Common Stock or Preferred Stock
 to any party unless the all shares of Series J Preferred Stock owned by the Holders are redeemed in full
simultaneously with such issuance.
 
In the event that any Holder incurs expenses in
the enforcement of its rights, including but not limited to reasonable attorneys’ fees, then the Company shall
immediately reimburse
such Holder the reasonable costs thereof.
 
Trading Market
 
There is no established trading market for any
of the Series J Preferred Stock, and we do not expect a market to develop. We do not intend to apply for a
listing for any of the
Series J Preferred Stock on any securities exchange or other nationally recognized trading system. Without an active trading market,
the liquidity of the Series J Preferred Stock will be limited.
 
Maximum Percentage
 
In no event may shares of Common Stock be issued
 to any Holder that would cause such Holder’s beneficial ownership to exceed the Maximum
Percentage, which is 9.99% of the number
of shares of Common Stock outstanding on a given date (including for such purpose the shares of Common
Stock issuable upon such issuance).
 
The foregoing description of the Certificate of Designation does not purport to be complete and is qualified in its entirety by reference
to the full text of the
Certificate of Designation, a copy of which is filed as Exhibit 3.1 to this Current Report and is incorporated
by reference herein. 
 

 



 

 
Item 9.01 Financial Statements and Exhibits
 
  (d) Exhibits
 
Exhibit
No.   Description
     

3.1  Certificate of Designation of Preferences, Rights and Limitations of Series J Convertible Preferred Stock.
10.1   Streeterville Exchange Agreement
10.2   Form of PIPE Warrant Exchange Agreement.

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

 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934,
as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
  JAGUAR HEALTH, INC.
   
  By: /s/ Lisa A. Conte
  Name: Lisa A. Conte
  Title: President and Chief Executive
Officer
 
Date: March 1, 2024
 

 
 



 
Exhibit 3.1

 
JAGUAR HEALTH, INC.

 
CERTIFICATE OF DESIGNATION OF PREFERENCES,

RIGHTS AND LIMITATIONS
OF

SERIES J PERPETUAL
PREFERRED STOCK
 

Pursuant to Section 151 of the
General Corporation Law of the State of Delaware

 
The undersigned, Lisa A. Conte and Carol R. Lizak,
do hereby certify that:

 
1.            They
are the Chief Executive Officer/President and Chief Financial Officer, respectively, of Jaguar Health, Inc., a Delaware corporation
(the

“Corporation”).
 

2.            The
following resolutions were duly adopted by the board of directors of the Corporation (the “Board of Directors”):
 

WHEREAS, the certificate of
incorporation of the Corporation provides for a class of its authorized stock known as preferred stock, consisting of
4,464,011 shares,
$0.0001 par value per share, issuable from time to time in one or more series;
 

WHEREAS, the Board of Directors
 is authorized to fix the dividend rights, dividend rate, voting rights, conversion rights, rights and terms of
redemption and liquidation
 preferences of any wholly unissued series of preferred stock and the number of shares constituting any series and the
designation thereof,
of any of them; and
 

WHEREAS, it is the desire
of the Board of Directors, pursuant to its authority as aforesaid, to fix the rights, preferences, restrictions and other
matters relating
to a series of the preferred stock, which shall consist of 200 shares of the preferred stock which the Corporation has the authority to
issue,
as follows:
 

NOW, THEREFORE, BE IT RESOLVED,
that the Board of Directors does hereby provide for the issuance of a series of preferred stock for cash
or exchange of other securities,
 rights, powers, property, or other lawful consideration and does hereby fix and determine the rights, preferences,
restrictions and other
matters relating to such series of preferred stock as follows:
 

TERMS OF SERIES J
PERPETUAL PREFERRED STOCK
 

Section 1.     Definitions.
For the purposes hereof, the following terms shall have the following meanings:
 

“Affiliate”
 means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by or is under
common control
with a Person, as such terms are used in and construed under Rule 405 of the Securities Act.

 
“Certificate”
means this Certificate of Designation.
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“Commission”
means the United States Securities and Exchange Commission.

 
“Common
Stock” means the Corporation’s common stock, par value $0.0001 per share, and stock of any other class of securities into

which such securities may hereafter be reclassified or changed.
 

“Common
 Stock Equivalents” means any securities of the Corporation or its subsidiaries which would entitle the holder thereof to
acquire
at any time Common Stock, including, without limitation, any debt, Preferred Stock, rights, options, warrants or other instrument that
is at
any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder thereof to receive, Common Stock.

 
“Deemed
Liquidation Event” shall have the meaning set forth in Section 5(b).

 
“Definitive
 Agreement Date” means the date of the definitive Exchange Agreement with respect to the first of such aggregated

transactions
for the sale and issuance of the shares of Series J Preferred Stock.
 

“Delaware
Courts” shall have the meaning set forth in Section 12(b).
 

“Equity Securities” means Common
Stock, Common Stock Equivalents, Preferred Stock and any option, warrant, or right to subscribe
for, acquire or purchase Common Stock
or Preferred Stock.

 
“Exchange
Cap” means the maximum number of Exchange Shares that could be issued to Holders without violating The Nasdaq Capital

Market
rules related to the aggregation of offerings under Nasdaq Listing Rule 5635(d), if applicable.
 

“Exchange
Conditions” mean: (a) with respect to the applicable Exchange Date, all of the Exchange Shares would be (i) registered
for
trading under applicable federal and state securities laws, (ii) freely tradable under Rule 144, or (iii) otherwise
freely tradable without the need for
registration under any applicable federal or state securities laws; (b)  the applicable Exchange
Shares would be eligible for immediate resale by
Holder; (c) no Event of Default shall have occurred under that certain secured promissory
note issued by the Corporation to Streeterville Capital,
LLC on January 19, 2021 in the original principal amount of $6.2 million;
(d) no Event of Default shall have occurred hereunder; (e) the lowest
intra-day trading price of the Common Stock is greater
than the Minimum Price on the date the Exchange Notice is delivered; and (f) the Common
Stock is trading on Nasdaq, NYSE, OTCQB or
OTCQX as of the applicable Exchange Date; provided, however, that if the Common Stock is
trading on OTCQB or OTCQX, the product obtained
by multiplying (A)  the Exchange Price as of the applicable Exchange Date and (B)  the
number of shares of Series J
Preferred Stock that may be exchanged pursuant to Section 8(a) shall not exceed twenty-five percent (25%) of the
median daily
dollar trading volume of Company’s Common Stock during the ten (10) Trading Days preceding the Exchange Date.
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“Exchange
Date” means the date that an Exchange Notice is delivered by the Corporation to a Holder.

 
“Exchange
Notice” means a notice delivered by the Corporation to a Holder specifying the number of shares of Series J Preferred Stock

to be exchanged and the number of Exchange Shares to be issued.
 

“Exchange
Price” for each share of Series J Preferred Stock shall be, unless otherwise provided in this Certificate, equal to the
Minimum
Price on the applicable Exchange Date, subject to adjustment for reverse and forward stock splits, stock dividends, stock combinations
and other
similar transactions of the Common Stock that occur after the Original Issue Date.

 
“Exchange
Ratio” for each share of Series J Preferred Stock shall be equal to the Stated Value divided by the applicable Exchange
Price.

 
“Exchange
Shares” shall have the meaning set forth in Section 8.

 
“Exempt
Issuance” means the issuance of: (a) shares of Common Stock or Common Stock Equivalents, options, or other equity awards
to

employees, officers, directors, or consultants of the Corporation pursuant to any stock or option plan or other equity award plan duly
adopted for
such purpose by a majority of the non-employee members of the Board of Directors or a majority of the members of a committee
of non-employee
directors established for such purpose, (b) securities upon the exercise or exchange of or conversion of any securities
exercisable or exchangeable
for or convertible into shares of Common Stock issued and outstanding on the Definitive Agreement Date, solely
at the election of the holder
thereof, provided that such securities have not been amended since the Definitive Agreement Date to increase
the number of such securities or to
decrease the exercise price, exchange price or conversion price of such securities (except for such
decreases in exercise, exchange or conversion
price in accordance with the terms of such securities) or to extend the term of such securities,
(c) securities upon the exercise or exchange of or
conversion of any shares of Series J Preferred Stock, (d) securities
pursuant to acquisitions or strategic transactions approved by a majority of the
disinterested directors of the Corporation, provided
that any such issuance shall only be to a Person (or to the equity holders of a Person) which is,
itself or through its subsidiaries,
an operating company or an owner of an asset in a business synergistic with the business of the Corporation and
shall provide to the Corporation
 additional benefits in addition to the investment of funds, but shall not include a transaction in which the
Corporation is issuing securities
 primarily for the purpose of raising capital or to an entity whose primary business is investing in securities,
(e) shares of Common
Stock to certain accredited investors in exchange for warrants to purchase shares of Common Stock issued pursuant to that
certain Securities
Purchase Agreement, dated May 8, 2023, between the Corporation and purchasers listed therein, as amended on August 14,
2023,
and (f) Equity Securities to certain accredited investors in exchange for ordinary shares of Napo Therapeutics, S.p.A.
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“Fundamental
Transaction” means: (i)  the Corporation, directly or indirectly, in one or more related transactions effects any merger
or

consolidation of the Corporation with or into another Person other than any subsidiary or any Affiliate of the Corporation, whereby
 the
stockholders of the Corporation immediately prior to such merger or consolidation do not own, directly or indirectly, at least 50%
of the voting
power of the surviving entity immediately after such merger or consolidation, (ii) the Corporation, directly or indirectly,
effects any sale, lease,
license, assignment, transfer, conveyance or other disposition of all or substantially all of its assets in one
 or a series of related transactions,
(iii) any, direct or indirect, purchase offer, tender offer or exchange offer (whether by the
Corporation or another Person) is completed pursuant to
which holders of Common Stock are permitted to sell, tender or exchange their
shares for other securities, cash or property and has been accepted
by the holders of 50% or more of the outstanding Common Stock, (iv) the
Corporation, directly or indirectly, in one or more related transactions
effects any reclassification, reorganization or recapitalization
 of the Common Stock or any compulsory share exchange pursuant to which the
Common Stock is effectively converted into or exchanged for
other securities, cash or property, (v) the Corporation, directly or indirectly, in one
or more related transactions consummates
a stock or share purchase agreement or other business combination (including, without limitation, a
reorganization, recapitalization,
spin-off, merger or scheme of arrangement) with another Person or group of Persons whereby such other Person
or group acquires more than
50% of the outstanding shares of Common Stock (not including any shares of Common Stock held by the other
Person or other Persons making
or party to, or associated or affiliated with the other Persons making or party to, such stock or share purchase
agreement or other business
combination), (vi) the sale or spin-off of any Subsidiaries, and (vii) a Deemed Liquidation Event (as defined below).
For the
avoidance of doubt, any license agreement entered into in the ordinary course of business by the Corporation or any Subsidiary will not
be
considered a Fundamental Transaction.

 
“Holder”
shall have the meaning given such term in Section 2.

 
“Liquidation
Event” shall have the meaning set forth in Section 5.

 
“Maximum
Percentage” means 9.99% of the number of shares of Common Stock outstanding on such date (including for such purpose

the shares
 of Common Stock issuable upon such issuance). For purposes of calculating the Maximum Percentage, beneficial ownership of
Common Stock
will be determined pursuant to Section 13(d) of the 1934 Act.

 
“Minimum
Price” means, with respect to a given date, the lower of: (i) the Nasdaq official closing price (as reflected on Nasdaq.com)

immediately preceding such date or (ii) the average Nasdaq official closing price of the Common Stock (as reflected on Nasdaq.com)
for the five
(5) trading days immediately preceding such date.

 
“Original
 Issue Date” means the date of the first issuance of any shares of the Series  J Preferred Stock regardless of the number
 of

transfers of any particular shares of Series J Preferred Stock.
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“Person”
means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited liability

company,
joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.
 

“Preferred
Stock” means any class or series of preferred stock issued by the Corporation.
 

“Required
Holders” means the Holders of at least a majority of the outstanding Series J Preferred Stock.
 

“Restricted
Issuance” means (i) the issuance, incurrence or guaranty of any debt or liability (other than debt consisting of financing
of
insurance premiums in the ordinary course of business and debt to trade creditors incurred in the ordinary course of business, including
indebtedness incurred in the ordinary course of business with corporate credit cards), or (ii) the issuance of any debt or Equity
Securities of the
Corporation in any Variable Rate Transaction.

 
“Securities
Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

 
“Series J
Preferred Stock” shall have the meaning set forth in Section 2.

 
“Stated
Value” means $25,000.

 
“Stockholder
Approval” means such approval as required by the applicable Nasdaq Stock Market Rules  by the stockholders of the

Corporation
with respect to the exchange of shares of Series J Preferred Stock and the issuance of the shares of Common Stock issuable upon
exchange
of the Series J Preferred Stock.

 
“Subsidiaries”
means any wholly- or partially-owned subsidiaries of the Corporation that exist now or may be created in the future.

 
“Trading
Day” means a day on which the principal Trading Market is open for business.

 
“Trading
Market” means any of the following markets or exchanges on which the Common Stock is listed or quoted for trading on the

date
in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq Global Select Market, or the New York
Stock Exchange (or any successors to any of the foregoing).

 
“Transfer
Agent” means Equiniti Trust Company, LLC, the current transfer agent of the Corporation with a mailing address of 55

Challenger
Road, Floor 2, Ridgefield Park, NJ 07660 and an electronic mailing address of helpast@equiniti.com, and any successor transfer agent
of
the Corporation.
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“Variable
 Rate Transaction” means a transaction in which (i)  the Corporation issues or sells any debt or Equity Securities that are

convertible into, exchangeable or exercisable for, or include the right to receive additional shares of Common Stock either at a conversion
price,
exercise price or exchange rate or other price that varies with the trading prices of or quotations for the shares of Common Stock
at any time after
the initial issuance of such debt or Equity Securities, or (ii) the Corporation issues or sells any warrant that
has any provisions that will increase
the number of shares of Common Stock exercisable under such warrant other than an adjustment in
 connection with a stock split. For the
avoidance of doubt, Exempt Issuances and sales of Common Stock pursuant to the ATM will not be
considered Variable Rate Transactions.

 
Section 2.     Designation,
Amount and Par Value. This series of preferred stock shall be designated as Series J Perpetual
Preferred Stock

(the “Series J Preferred Stock”) and the number of shares so designated shall be Two Hundred (200)
(each holder of the Series J Preferred Stock a “Holder”
and collectively, the “Holders”). Each
 share of Series  J Preferred Stock shall have a par value of $0.0001 per share. The Series  J Preferred Stock will
initially be
issued in book-entry form.
 

Section 3.     Dividends.
Holders will not be entitled to receive any dividends on shares of Series J Preferred Stock.
 

Section 4.     Voting
Rights. Except as otherwise provided herein or as otherwise required by law, the Series J
Preferred Stock shall vote
together with shares of Common Stock on an as-converted basis from time to time, and not as a separate class,
 at any annual or special meeting of
stockholders of the Corporation, and may act by written consent in the same manner as holders of shares
of the Common Stock, in either case upon the
following basis: each share of the Series J Preferred Stock shall be entitled to such
number of votes equal to the quotient obtained by dividing (i) the Stated
Value by (ii) the Minimum Price of the Common Stock
on the Definitive Agreement Date. In addition, as long as any shares of Series J Preferred Stock are
outstanding, the Corporation
shall not, without the affirmative vote of the Holders of a majority of the then outstanding shares of the Series J Preferred
Stock,
(a) alter or change adversely the powers, preferences or rights given to the Series J Preferred Stock or alter or amend this
Certificate or (b) enter into
any agreement with respect to any of the foregoing.
 

Notwithstanding
the foregoing in this Section 4, in no event shall a Holder (together with such Holder’s Affiliates, and any Persons
acting
as a group together with such Holder or any of such Holder’s Affiliates (such Persons, “Attribution Parties”))
be entitled to vote, on an as-converted basis
and in aggregate with respect to any shares of Common Stock and preferred stock of
the Corporation beneficially owned by such Holder or any Affiliates
or Attribution Parties of such Holder, more than 9.99% of the Corporation’s
outstanding shares of Common Stock as of the applicable record date (the
“Voting Cap”). The Voting Cap shall be appropriately
adjusted for any stock splits, reverse stock splits, stock dividends, reclassifications, reorganization,
recapitalizations or other similar
transaction.
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Section 5.     Liquidation
Rights.

 
(a)            Preferential
Payments to Holders of Series J Preferred Stock. In the event of any voluntary or involuntary liquidation, dissolution

or winding
up of the Corporation or Deemed Liquidation Event (as defined below), each share of Series J Preferred Stock shall be entitled to
be
paid out of the assets of the Corporation available for distribution to its stockholders before any payment shall be made to the holders
of Common
Stock equal to by reason of their ownership thereof, an amount per share of Series J Preferred Stock equal to the Stated
Value at such time plus
any accrued but unpaid Preferred Return (as defined below) (as applicable, the “Liquidation Amount”).
If upon any such liquidation, dissolution
or winding up of the Corporation (other than a Chapter 7 bankruptcy) or Deemed Liquidation Event,
the assets of the Corporation available for
distribution to its stockholders shall be insufficient to pay the Liquidation Amount, the
Holders with respect to their shares of Series J Preferred
Stock shall share ratably in any distribution of the assets available
for distribution in proportion to the respective amounts which would otherwise
be payable in respect of the shares held by them upon such
distribution if all amounts payable on or with respect to such shares were paid in full.
Following the payment of the Liquidation Amount,
 if there are any remaining assets of the Corporation available for distribution to its
stockholders, the Series J Preferred Stock
shall not participate in such distributions. Notwithstanding the foregoing, if in the event of a dissolution
or winding up of the Corporation
 in connection with a Chapter 7 bankruptcy, the assets of the Corporation available for distribution to its
stockholders shall be insufficient
 to pay the Liquidation Amount, the Holders with respect to their shares of Series  J Preferred Stock shall be
entitled to receive
out of such assets the same amount that each share of the Common Stock would receive as if each outstanding share of Series J
Preferred
Stock were, immediately prior to the applicable record date, fully converted (disregarding solely for such purposes any conversion or
exchange limitations hereunder) to shares of Common Stock by dividing (i) Liquidation Amount by (ii) the Minimum Price as of
the record date,
which amounts shall be paid pari passu with all holders of Common Stock.

 
(b)           Deemed
Liquidation Events.

 
(i) Definition. Each of the following events shall be considered a “Deemed Liquidation Event”:

 
(A) a merger or consolidation in which the Corporation is a constituent party and in which the stockholders
 of the

Corporation immediately prior to such merger or consolidation do not continue to hold a majority of the voting
power of the Corporation
or any successor entity following such merger or consolidation; or

 
(B) the sale, lease, transfer, exclusive license or other disposition, in a single transaction or series of
 related

transactions, by the Corporation or any subsidiary of the Corporation of all or substantially all the assets of the
Corporation
and its subsidiaries taken as a whole, or the sale or disposition (whether by merger, consolidation or
otherwise) of one or more subsidiaries
of the Corporation if substantially all of the assets of the Corporation and its
subsidiaries taken as a whole are held by such subsidiary
or subsidiaries, except where such sale, lease, transfer,
exclusive license or other disposition is to a wholly owned subsidiary of the
Corporation.
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(c)           Effecting
a Deemed Liquidation Event. The Corporation shall not have the power to effect a Deemed Liquidation Event unless the

agreement or
plan of merger or consolidation for such transaction (the “Merger Agreement’) provides that the consideration payable
to the Series J
Preferred Stock shall be allocated in accordance with Section 5(a).

 
(d)           Amount
Deemed Paid or Distributed. The amount deemed paid or distributed to the Holders upon any such merger, consolidation,

sale, transfer,
 exclusive license, other disposition or redemption shall be the cash or the value of the property, rights or securities paid or
distributed
to such Holders by the Corporation or the acquiring person, firm or other entity. The value of such property, right or securities shall
be
determined in good faith by the Board.

 
(e)           Allocation
 of Escrow and Contingent Consideration. In the event of a Deemed Liquidation Event, if any portion of the

consideration payable to
the Holders is payable only upon satisfaction of contingencies (the “Additional Consideration”), the merger agreement
or
other agreement related to such event shall provide that (a) the portion of such consideration that is not Additional Consideration
(such portion, the
‘‘Initial Consideration”) shall be allocated among the Holders in accordance with Section  5(a)  as
 if the Initial Consideration were the only
consideration payable in connection with such Deemed Liquidation Event; and (b) any Additional
Consideration which becomes payable to the
Holders upon satisfaction of such contingencies shall be allocated among the Holders in accordance
with Section 5(a) after taking into account the
previous payment of the Initial Consideration as part of the same transaction.     .

 
Section  6.     Conversion
 Rights. Series  J Preferred Stock shall not be convertible into Common Stock or any other
 security of the

Corporation, and does not otherwise have any conversion rights.
 

Section 7.     Preferred
Return.
 

(a)           Each
share of Series J Preferred Stock shall accrue a rate of return on the Stated Value at the rate of 0% per year for the first two
(2) years from the date of issuance, 10% per year for years three (3) and four (4) from the date of issuance, and 15% per
year thereafter, and to be
determined pro rata for any factional year periods (the “Preferred Return”). The Preferred
Return shall accrue on each share of Series J Preferred
Stock from the date of its issuance, and shall be payable in cash or shares
of Common Stock at the Company's sole discretion whereby the number
of shares of Common Stock will equal the quotient obtained by dividing
(i) the Preferred Return by (ii) the greater of (x) the Minimum Price on
the date of payment and (y) $0.06 per share
(the "Floor Price"), subject to adjustment for reverse and forward stock splits, stock dividends, stock
combinations
and other similar transactions of the Common Stock.
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(b)           The
Preferred Return shall be payable on a quarterly basis, within five (5) Trading Days following the end of each calendar quarter.

 
Section 8.     Exchange
Rights.

 
(a)           Company
Exchange Right. The Corporation has the right to exchange, from time to time and at the Corporation’s sole discretion,

part
or all of the then outstanding shares of Series J Preferred Stock held by any Holder for shares of Common Stock (the “Exchange
Shares”) at
the Exchange Ratio. Notwithstanding the foregoing, the Corporation will not have the right to exchange any shares
of Series J Preferred Stock and
issue any Exchange Shares to any Holder if: (a) the issuance of such Exchange Shares would cause
such Holder, together with its Affiliates, to
beneficially own in excess of the Maximum Percentage immediately after giving effect to
 the issuance of the Exchange Shares; (b) any of the
Exchange Conditions has not been satisfied as of the applicable Exchange Date;
or (c) the total cumulative number of the Exchange Shares to be
issued to such Holder would exceed the Exchange Cap unless (i) the
Stockholder Approval is obtained to issue more than the Exchange Cap, or
(ii)  the Common Stock is not listed for quotation on Nasdaq
 or NYSE American. The Exchange Cap shall be appropriately adjusted for any
reorganization, recapitalization, non-cash dividend, stock
split, reverse stock split or other similar transaction. Following delivery of an Exchange
Notice, the Corporation may not deliver another
Exchange Notice to a Holder for at least three (3) Trading Days.

 
(b)           Fractional
Shares. The Corporation shall have the authority to issue fractional shares of Series J Preferred Stock.

 
(c)           Transfer
Taxes and Expenses. The issuance of Exchange Shares on exchange of this Series J Preferred Stock shall be made without

charge
to any Holder for any documentary stamp or similar taxes that may be payable in respect of the issue or delivery of such Exchange Shares,
provided that the Corporation shall not be required to pay any tax that may be payable in respect of any transfer involved in the issuance
and
delivery of any such Exchange Shares upon exchange in a name other than that of the Holders of such shares of Series J Preferred
Stock and the
Corporation shall not be required to issue or deliver such Exchange Shares unless or until the Person or Persons requesting
the issuance thereof
shall have paid to the Corporation the amount of such tax or shall have established to the satisfaction of the Corporation
that such tax has been
paid. The Corporation shall pay all Transfer Agent fees required for same-day processing of any Notice of Exchange
and all fees to the Depository
Trust Company (or another established clearing corporation performing similar functions) required for same-day
 electronic delivery of the
Exchange Shares.
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Section 9.     Optional
Redemption.

 
(a)           Optional
Redemption Right. The Corporation, at the option of its Board of Directors, or any duly authorized committee thereof,

may, at any
time after the Original Issue Date, redeem out of funds legally available therefor, in whole or in part, the shares of Series J Preferred
Stock at the time outstanding, upon notice given as provided in Section 9(b) below, at a redemption price equal to the
Liquidation Amount per
share.

 
(b)           Notice
of Redemption. The Corporation shall send written notice of its election to redeem shares of Series J Preferred Stock (the

“Redemption
Notice”) to each Holder of record of Series J Preferred Stock not less than fifteen (15) days, and no more than thirty
(30) days, prior
to the Redemption Date (as defined below). The Redemption Notice shall state:

 
(i)            the
date on which the Corporation shall redeem such shares (the “Redemption Date”);

 
(ii)           the
 number of shares of Series  J Preferred Stock held by the Holder that the Corporation intends to redeem on the

Redemption Date; and
 

(iii)          the
redemption price.
 

(c)            Status
of Redeemed Series J Preferred Stock.  Any shares of Series J Preferred Stock that are redeemed or otherwise acquired
by
the Corporation or any of its subsidiaries in accordance with the terms of this Certificate shall be automatically and immediately
cancelled and
retired and shall not be reissued, sold or transferred as shares of Series J Preferred Stock, and shall resume the
status of authorized but unissued
shares of preferred stock and the Corporation may thereafter take such appropriate action (without the
need for stockholder action) as may be
necessary to reduce the authorized number of shares of Series J Preferred Stock accordingly.
Neither the Corporation nor any of its subsidiaries
may exercise any rights granted to the Holders of Series J Preferred Stock following
redemption.

 
Section  10.     Covenants.
 Until such time as no shares of Series  J Stock remain outstanding, the Corporation, and as applicable, its

Subsidiaries, will at
all times comply with the following covenants:
 

(a)            The
 Corporation will timely file on the applicable deadline all reports required to be filed with the Commission pursuant to
Sections 13
or 15(d) of the Exchange Act, and will take all reasonable action under its control to ensure that adequate current public information
with respect to the Corporation, as required in accordance with Rule 144 of the Securities Act, is publicly available, and will not
 terminate its
status as an issuer required to file reports under the Exchange Act even if the Exchange Act or the rules and regulations
thereunder would permit
such termination.

 
(b)           The
 Corporation will cause the Common Stock to be listed or quoted for trading on any of NYSE, NYSE American, Nasdaq,

CBOE, OTCQB or OTCQX
until a Fundamental Transaction.
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(c)            Other
than any issuances to Holders and their Affiliates, the Corporation will not issue or sell any Equity Securities which result in

net proceeds
to the Corporation in excess of an aggregate of $15,000,000 without the Required Holders’ prior written consent, which consent may
be granted or withheld in the Required Holders’ sole and absolute discretion; provided, however, that this consent requirement shall
not apply to
any sales of Common Stock pursuant to the ATM (as defined below) or Exempt Issuances. For the avoidance of doubt, the sales
 of Equity
Securities are subject to all other conditions and restrictions in this Certificate.

 
(d)           The
Corporation will not have the right to repay any outstanding indebtedness owed to any Holder or its Affiliates.

 
(e)           The
Corporation will not increase the authorized shares of Common Stock or Preferred Stock without the prior written consent of

the Required
Holders, which consent may be granted or withheld in the Required Holders’ sole and absolute discretion.
 

(f)            The
Corporation shall ensure that, until a Fundamental Transaction, trading in the Common Stock will not be suspended, halted,
chilled, frozen,
 reach zero bid or otherwise cease trading on the Corporation’s principal trading market for a period of more than five
(5) consecutive
Trading Days.

 
(g)           The
Corporation will not make any Restricted Issuance without the Required Holders’ prior written consent, which consent may be

granted
or withheld in the Required Holders’ sole and absolute discretion.
 

(h)           The
 Corporation shall not enter into any agreement or otherwise agree to any covenant, condition, or obligation that locks up,
restricts in
any way or otherwise prohibits the Corporation from issuing Equity Securities to any Holder or any Affiliate of any Holder.

 
(i)            The
Corporation will not pledge or grant a security interest in any of its assets without the Required Holders’ prior written consent,

which consent may be granted or withheld in the Required Holders’ sole and absolute discretion.
 

(j)            The
 Corporation will not, and will not enter into any agreement or commitment to, dispose of any assets or operations (not
including any license
agreements entered into in the ordinary course of business) that are material to the Corporation’s operations without the
Required
Holders’ prior written consent, which consent may be granted or withheld in the Required Holders’ sole and absolute discretion.

 
(k)           Except
 in connection with satisfaction of a Nasdaq deficiency notice, the Corporation will not, and will not enter into any

agreement or commitment
to, undertake or complete any reverse split of the Common Stock or any class of Preferred Stock without the Required
Holders’ prior
 written consent, which consent may be granted or withheld in the Required Holders’ sole and absolute discretion; provided
however
that the ratio of any reverse split conducted pursuant to this Section 10(k) will be at the sole and absolute discretion of
the Corporation.
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(l)            The
Corporation will not, and will not enter into any agreement or commitment to, create, authorize, or issue any class of Preferred

Stock
 (including additional issuances of Series  J Preferred Stock) without the Required Holders’ prior written consent, which consent
may be
granted or withheld in the Required Holders’ sole and absolute discretion.

 
(m)          The
Corporation will not issue or sell any shares of Common Stock registered for sale pursuant to a form 424B filed pursuant to

Rule 424(b)(5) of
the Securities Act (“ATM”), whether now existing or filed in the future, in excess of $10,000,000.00 after the Effective
Date,
without the Required Holders’ prior written consent, which consent may be granted or withheld in the Required Holders’
 sole and absolute
discretion.

 
(n)           The
 Corporation will not consummate a Fundamental Transaction or enter into an agreement to consummate a Fundamental

Transaction without the
Required Holders’ prior written consent, which consent may be granted or withheld in the Required Holders’ sole and
absolute
discretion.

 
(o)           The
Corporation will use fifteen percent (15%) of all Licensing Fees, whether upfront or ongoing, received by the Corporation and

its Subsidiaries
to redeem shares of Series J Preferred (such amount, the "License Fee Redemption Amount") in cash or shares of Common
Stock
at the sole discretion of the Company, whereby the number of shares of Common Stock will equal the quotient obtained by dividing
 (i)  the
Licensee Fee Redemption Amount by (ii)  the Minimum Price on the date of payment, provided however, if payment in Common
Stock is not
achieved within thirty (30) calendar days of the Company's receipt of the Licensing Fees, the balance of the License Fee
Redemption Amount
shall be paid pursuant to Section 9 of this Certificate. For purposes of this Section 10(o), "Licensing
Fees" means all upfront licensing fees, royalty
payments and milestone payments from licensees and/or distributors, but specifically
excluding licensing fees and/or milestone payments that are
reimbursements of clinical trial expenses.

 
The covenants set forth in Section 10(c) –
(j), (l) and (n) will also apply to all Subsidiaries.
 

Section 11.   Covenant
Default.
 

(a)            Event
of Default. The Required Holders may elect to declare an “Event of Default” if any of the following conditions
or events
shall occur and be continuing:

 
(i)            The
Corporation or any Subsidiary fails to fully comply with any covenant, obligation or agreement of the Corporation or

any Subsidiary in
this Certificate (other than payment or issuance defaults which are addressed in subparagraph (ii) below), and such failure, if
known
to the Required Holders and reasonably possible of cure, is not cured within thirty (30) calendar days following notice to cure from the
Required Holders;

 
(ii)           The
Corporation fails to pay any amount due and payable to the Holders pursuant to and as required by this Certificate,

and such failure,
if known to the Holders and reasonably possible of cure, is not cured within five (5) Trading Days following notice of notice to
cure from the Required Holders;
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(iii)          The
Corporation shall (1) apply for or consent to the appointment of, or the taking of possession by, a receiver, custodian,

trustee
or liquidator; (2) make a general assignment for the benefit of the Corporation’s creditors; or (3) commence a voluntary
case under the U.S.
Bankruptcy Code as now and hereafter in effect, or any successor statute; or

 
(iv)          a
 proceeding or case shall be commenced, without the application or consent of the Corporation, in any court of

competent jurisdiction,
seeking (1) liquidation, reorganization or other relief with respect to it or its assets or the composition or readjustment of
its
debts, or (2) the appointment of a trustee, receiver, custodian, liquidator or the like of any substantial part of its assets, and,
in each case, such
proceedings or case shall remain uncontested for 30 days or shall continue undismissed, or an order, judgment or decree
approving or ordering any
of the foregoing shall be entered and continue unstayed and in effect, for a period of 60 days, if in the United
States, or 90 days, if outside of the
United States; or an order for relief against the Corporation shall be entered in an involuntary
case under any bankruptcy, insolvency, composition,
readjustment of debt, liquidation of assets or similar Law of any jurisdiction.

 
(b)           Consequences
of Events of Default. If an Event of Default has occurred (i) the Required Holders may, by notice to the Corporation,

force the
Corporation to redeem all of the issued and outstanding shares of Series J Preferred Stock then held by the Holders for a price equal
to
(1) the Stated Value of all such shares of Series J Preferred Stock; plus (2) any accrued and unpaid Preferred Return
with respect to all such shares
of Series J Preferred Stock (the "Redemption Price"), with such Preferred Return
to be paid in cash or shares of Common Stock at the Company's
sole discretion, whereby the number of shares of Common Stock issuable shall
equal the quotient obtained by dividing (x) the Redemption Price
by (y) the Floor Price as defined in Section 7(a); plus
(3) any and all other amounts due and payable to the Holders pursuant to this Certificate;
(ii) the Holders shall have the right
to pursue any other remedies that the Required Holders may have under applicable law and/or in equity; and
(iii) the Holders shall
have the right to seek and receive injunctive relief from a court prohibiting the Corporation from issuing any of its Common
Stock or
Preferred Stock to any party unless the all shares of Series J Preferred Stock owned by the Holders are redeemed in full simultaneously
with such issuance.

 
(c)            Specific
Performance. The Corporation acknowledges and agrees that any Holder may suffer irreparable harm in the event that the

Corporation
or any Subsidiary fails to perform any material provision of this Certificate in accordance with its specific terms. It is accordingly
agreed that any Holder shall be entitled to one or more injunctions to prevent or cure breaches of the provisions of this Certificate
and to enforce
specifically the terms and provisions hereof, this being in addition to any other remedy to which any Holder may be entitled
under the Certificate,
at law or in equity. The Corporation specifically agrees that: (a) following an Event of Default under this
Certificate, any Holder shall have the
right to seek and receive injunctive relief from a court prohibiting the Corporation and any of
its Subsidiaries from issuing any of its Common
Stock or Preferred Stock to any party unless the Series  J Preferred Stock are being
 repaid in full simultaneously with such issuance; and
(b) following a breach of Section 10(h) above, any Holder shall have
the right to seek and receive injunctive relief from a court invalidating such
lock-up. The Corporation specifically acknowledges that
any Holder’s right to obtain specific performance constitutes bargained for leverage and
that the loss of such leverage would result
in irreparable harm to any Holder. For the avoidance of doubt, in the event any Holder seeks to obtain
an injunction from a court against
the Corporation or specific performance of any provision of this Certificate, such action shall not be a waiver of
any right of any Holder
under this Certificate, at law, or in equity.
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(d)            Expenses.
 In the event that any Holder incurs expenses in the enforcement of its rights hereunder, including but not limited to

reasonable attorneys’
fees, then the Corporation shall immediately reimburse such Holder the reasonable costs thereof.
 

Section 12.   Miscellaneous.
 

(a)           Notices.
Any and all notices or other communications or deliveries to be provided by the Holders hereunder shall be in writing and
delivered personally,
by facsimile, or sent by a nationally recognized overnight courier service, addressed to the Corporation, at the address set
forth above
 Attention: Chief Executive Officer, facsimile number (415) 371-8311, with a copy sent to attention of the Corporation’s Chief
Financial
Officer, facsimile number (415) 371-8311, or such other facsimile number or address as the Corporation may specify for such purposes
by
notice to the Holders delivered in accordance with this Section 12(a). Any and all notices or other communications or deliveries
to be provided
by the Corporation hereunder shall be in writing and delivered personally, by facsimile, or sent by a nationally recognized
 overnight courier
service addressed to each record Holder at the facsimile number, or address of such Holder appearing on the books of
the Corporation. Any notice
or other communication or deliveries hereunder shall be deemed given and effective on the earliest of (i) the
time of transmission, if such notice or
communication is delivered via facsimile at the facsimile number set forth in this Section 12(a) prior
to 5:30 p.m. (New York City time) on any
Trading Day, (ii) the next Trading Day after the time of transmission, if such notice
or communication is delivered via facsimile at the facsimile
number set forth in this Section 12(a) on a day that is
not a Trading Day or later than 5:30 p.m. (New York City time) on any Trading Day, (iii) the
second Trading Day following the
date of mailing, if sent by U.S. nationally recognized overnight courier service, or (iv) upon actual receipt by
the party to whom
such notice is required to be given.

 
(b)            Governing
Law. All questions concerning the construction, validity, enforcement and interpretation of this Certificate shall be

governed by
and construed and enforced in accordance with the internal laws of the State of Delaware, without regard to the principles of conflict
of laws thereof. The rule of construction to the effect that any ambiguities are to be resolved against the drafting party shall
not be employed in the
interpretation of this Certificate or any amendments thereto. All legal proceedings concerning the interpretation,
enforcement and defense of the
transactions contemplated by this Certificate (whether brought against a party hereto or its respective
Affiliates, directors, officers, stockholders,
employees or agents) shall be commenced in the state and federal courts sitting in the
State of Delaware (the “Delaware Courts”).
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(c)            Uncertificated
Shares. The shares of Series J Preferred Stock shall be uncertificated.

 
(d)           Waiver.
Any waiver by the Corporation or a Holder of a breach of any provision of this Certificate shall not operate as or be

construed to be
a waiver of any other breach of such provision or of any breach of any other provision of this Certificate or a waiver by any other
Holders.
The failure of the Corporation or a Holder to insist upon strict adherence to any term of this Certificate on one or more occasions shall
not be considered a waiver or deprive that party (or any other Holder) of the right thereafter to insist upon strict adherence to that
term or any other
term of this Certificate on any other occasion. Any waiver by the Corporation or a Holder must be in writing.

 
(e)            Severability.
If any provision of this Certificate is invalid, illegal or unenforceable, the balance of this Certificate shall remain in

effect, and
 if any provision is inapplicable to any Person or circumstance, it shall nevertheless remain applicable to all other Persons and
circumstances.
If it shall be found that any interest or other amount deemed interest due hereunder violates the applicable law governing usury, the
applicable rate of interest due hereunder shall automatically be lowered to equal the maximum rate of interest permitted under applicable
law.

 
(f)            Next
Trading Day. Whenever any payment or other obligation hereunder shall be due on a day other than a Trading Day, such

payment shall
be made or other obligation performed on the next succeeding Trading Day.
 

(g)           Headings.
The headings contained herein are for convenience only, do not constitute a part of this Certificate and shall not be
deemed to limit
or affect any of the provisions hereof.

 
(h)            Status
 of Exchanged or Redeemed Preferred Stock. Any shares of Series  J Preferred Stock that are exchanged, redeemed or

otherwise acquired
 by the Corporation or any of its subsidiaries in accordance with the terms of this Certificate shall be automatically and
immediately
cancelled and retired and shall not be reissued, sold or transfer as shares of Series J Preferred Stock, and shall resume the status
of
authorized but unissued shares of preferred stock and the Corporation may thereafter take such appropriate action (without the need
 for
stockholder action) as may be necessary to reduce the authorized number of shares of Series J Preferred Stock accordingly.

 
(i)            Amendment.
 In addition to any other vote or consent required by the Certificate of Incorporation (including this Certificate) or

required by law,
any of the provisions, terms, rights, powers, preferences and other terms of the Series J Preferred Stock set forth herein may be
amended or waived on behalf of all Holders of Series J Preferred Stock by the affirmative written consent or vote of the Holders
of at least a
majority of the shares of Series J Preferred Stock then outstanding.
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(j)            Maximum
Percentage. Notwithstanding anything herein to the contrary, in no event may shares of Common Stock be issued to any

Holder that would
cause such Holder’s beneficial ownership to exceed the Maximum Percentage.
 

*********************
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RESOLVED, FURTHER, that the
chief executive officer, the president, the chief financial officer or any vice-president, and the secretary or any

assistant secretary,
of the Corporation be and they hereby are authorized and directed to prepare and file this Certificate of Designation of Preferences,
Rights and Limitations in accordance with the foregoing resolution and the provisions of Delaware law.
 

IN WITNESS WHEREOF, the undersigned have executed
this Certificate this 1st day of March, 2024.
 
/s/
Lisa A. Conte   /s/
Carol R. Lizak
Name: Lisa A. Conte   Name: Carol R. Lizak
Title:   Chief Executive Officer and President   Title:   Chief Financial Officer
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Exhibit 10.1

 
THE EXCHANGE CONTEMPLATED HEREIN IS INTENDED
TO COMPORT WITH THE REQUIREMENTS OF SECTION 3(a)(9) OF THE
SECURITIES ACT OF 1933, AS AMENDED.
 

EXCHANGE AGREEMENT
 

This Exchange Agreement (this
“Agreement”) is entered into as of March 1, 2024 (the “Effective Date”) by and between Streeterville
Capital,
LLC, a Utah limited liability company (“Investor”), and Jaguar Health,  Inc., a Delaware corporation (“Company”).
 Capitalized terms used in this
Agreement without definition shall have the meanings given to them in the Royalty Interest (as defined
below).
 

A.            Company
previously sold and issued to Investor that certain Royalty Interest dated March 8, 2021 (the “Royalty Interest”)
pursuant to that
certain Royalty Interest Purchase Agreement dated March  8, 2021 (the “Purchase Agreement,” and
 together with the Royalty Interest and all other
documents entered into in conjunction therewith, the “Transaction Documents”).
 

B.            Company
 and Investor desire to exchange (such exchange is referred to as the “Royalty Exchange”) the Royalty Interest for 179.3822
shares of the Company’s Series J Perpetual Preferred Stock, par value $0.0001 (the “Preferred Stock”, and
such 179.3822 shares of Preferred Stock, the
“Exchange Shares”), according to the terms and conditions of this Agreement.
 

C.            The
Royalty Exchange will consist of Investor surrendering the Royalty Interest in exchange for the Exchange Shares.
 

D.            Other
 than the surrender of the Royalty Interest, no consideration of any kind whatsoever shall be given by Investor to Company in
connection
with this Agreement.
 

E.            Investor
and Company now desire to exchange the Royalty Interest for the Exchange Shares on the terms and conditions set forth herein.
 

NOW, THEREFORE, for good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as
follows:
 

1.            Recitals
and Definitions. Each of the parties hereto acknowledges and agrees that the recitals set forth above in this Agreement are true and
accurate, are contractual in nature, and are hereby incorporated into and made a part of this Agreement.
 

2.            Issuance
 of Shares. Pursuant to the terms and conditions of this Agreement, the Exchange Shares will be delivered to Investor on the
Effective
 Date and the Royalty Exchange will occur with Investor surrendering the Royalty Interest to Company. Upon the issuance of the Exchange
Shares, the Royalty Interest will be cancelled and all obligations of Company under the Royalty Interest shall be deemed fulfilled. All
Exchange Shares
will be issued in book entry form.
 

 



 

 
3.            Closing.
The closing of the Royalty Exchange shall occur on the Effective Date by means of the exchange by express courier and email of

.pdf documents,
but shall be deemed to have occurred at the offices of Hansen Black Anderson Ashcraft PLLC in Lehi, Utah.
 

4.            Holding
Period, Tacking and Legal Opinion. Company represents, warrants and agrees that for the purposes of Rule 144 (“Rule 144”)
of the
Securities Act of 1933, as amended (the “Securities Act”), the holding period of the Royalty Interest and the
Exchange Shares will include Investor’s
holding period of the Royalty Interest from March 8, 2021. Company agrees not to take
a position contrary to this Section 4 in any document, statement,
setting, or situation. The Exchange Shares are being issued in
substitution of and exchange for and not in satisfaction of the Royalty Interest. The Exchange
Shares shall not constitute a novation
or satisfaction and accord of the Royalty Interest. Company acknowledges and understands that the representations
and agreements of Company
in this Section 4 are a material inducement to Investor’s decision to consummate the transactions contemplated herein.
 

5.            Company’s
Representations, Warranties and Agreements. In order to induce Investor to enter into this Agreement, Company, for itself, and
for
 its affiliates, successors and assigns, hereby acknowledges, represents, warrants and agrees as follows: (a) Company has full power
and authority to
enter into this Agreement and to incur and perform all obligations and covenants contained herein, all of which have
been duly authorized by all proper and
necessary action, (b) no consent, approval, filing or registration with or notice to any governmental
authority is required as a condition to the validity of this
Agreement or the performance of any of the obligations of Company hereunder,
(c) the issuance of the Exchange Shares is duly authorized by all necessary
corporate action and the Exchange Shares are validly
issued, fully paid and non-assessable, free and clear of all taxes, liens, claims, pledges, mortgages,
restrictions, obligations, security
interests and encumbrances of any kind, nature and description, (d) Company has not received any consideration in any
form whatsoever
for entering into this Agreement, other than the surrender of the Royalty Interest, and (e) Company has taken no action which would
give
rise to any claim by any person for a brokerage commission, placement agent or finder’s fee or other similar payment by Company
 related to this
Agreement.
 

6.            Investor’s
Representations, Warranties and Agreements. In order to induce Company to enter into this Agreement, Investor, for itself, and
for
its affiliates, successors and assigns, hereby acknowledges, represents, warrants and agrees as follows: (a) Investor has full
power and authority to enter
into this Agreement and to incur and perform all obligations and covenants contained herein, all of which
have been duly authorized by all proper and
necessary action, (b) no consent, approval, filing or registration with or notice to
any governmental authority is required as a condition to the validity of this
Agreement or the performance of any of the obligations of
Investor hereunder, (c) Investor has taken no action which would give rise to any claim by any
person for a brokerage commission,
placement agent or finder’s fee or other similar payment by Company related to this Agreement, and (d) Investor is not
currently
an affiliate of the Company and has not been an affiliate of the Company for the prior three months.
 

7.            Governing
Law; Venue. This Agreement shall be construed and enforced in accordance with, and all questions concerning the construction,
validity,
interpretation and performance of this Agreement shall be governed by, the internal laws of the State of Utah, without giving effect to
any choice
of law or conflict of law provision or rule  (whether of the State of Utah or any other jurisdictions) that would cause
 the application of the laws of any
jurisdictions other than the State of Utah. The provisions set forth in the Purchase Agreement to determine
 the proper venue for any disputes are
incorporated herein by this reference. The parties agree that the Arbitration Provisions shall apply
 to any dispute that may arise between Company and
Investor under this Agreement. COMPANY HEREBY IRREVOCABLY WAIVES ANY RIGHT
 IT MAY  HAVE TO, AND AGREES NOT TO
REQUEST, A JURY TRIAL FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER OR IN CONNECTION WITH OR ARISING
OUT
OF THIS AGREEMENT OR ANY TRANSACTION CONTEMPLATED HEREBY.
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8.            Counterparts.
This Agreement may be executed in two (2) or more counterparts, each of which shall be deemed an original, but all of which

together
 shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic
signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart
so delivered
shall be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 

9.            Attorneys’
Fees. In the event of any arbitration or action at law or in equity to enforce or interpret the terms of this Agreement, the parties
agree that the prevailing party will be entitled to an additional award of the full amount of the attorneys’ fees and expenses 
paid by such prevailing party in
connection with the arbitration, litigation and/or dispute without reduction or apportionment based upon
the individual claims or defenses  giving rise to the
fees and expenses.  Nothing herein shall restrict or impair an arbitrator’s
or a court’s power to award fees and expenses for frivolous or bad faith pleading.
 

10.           No
Reliance. Company acknowledges and agrees that neither Investor nor any of its officers, directors, members, managers, equity holders,
representatives or agents has made any representations or warranties to Company or any of its agents, representatives, officers, directors,
or employees
except as expressly set forth in this Agreement and the Transaction Documents and, in making its decision to enter into the
transactions contemplated by
this Agreement, Company is not relying on any representation, warranty, covenant or promise of Investor or
 its officers, directors, members, managers,
equity holders, agents or representatives other than as set forth in this Agreement.
 

11.          Severability.
If any part of this Agreement is construed to be in violation of any law, such part shall be modified to achieve the objective of
the
parties to the fullest extent permitted and the balance of this Agreement shall remain in full force and effect.
 

12.          Entire
Agreement. This Agreement supersedes all other prior oral or written agreements between Company,  Investor, its affiliates and
persons acting on its behalf with respect to the matters discussed herein, and this Agreement and the instruments referenced herein contain
 the entire
understanding of the parties with respect to the matters covered herein and therein and, except as specifically set forth herein
or therein, neither Investor nor
Company makes any representation, warranty, covenant or undertaking with respect to such matters.
 

13.          Amendments.
This Agreement may be amended, modified, or supplemented only by written agreement of the parties. No provision of this
Agreement may
be waived except in writing signed by the party against whom such waiver is sought to be enforced.
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14.          Successors
and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and

assigns.
This Agreement or any of the severable rights and obligations inuring to the benefit of or to be performed by Investor hereunder may be
assigned
by Investor to a third party, including its financing sources, in whole or in part. Company may not assign this Agreement or
any of its obligations herein
without the prior written consent of Investor.
 

15.          Conflict
 Between Documents. This Agreement shall not be effective or binding unless and until it is fully executed and delivered by
Investor
and Company. If there is any conflict between the terms of this Agreement, on the one hand, and the Royalty Interest or any other Transaction
Document, on the other hand, the terms of this Agreement shall prevail.
 

16.          Time
of Essence. Time is of the essence with respect to each and every provision of this Agreement.
 

17.          Notices.
Unless otherwise specifically provided for herein, all notices, demands or requests required or permitted under this Agreement to
be given
to Company or Investor shall be given as set forth in the “Notices” section of the Purchase Agreement.
 

18.          Further
Assurances. Each party shall do and perform or cause to be done and performed, all such further acts and things, and shall execute
and deliver all such other agreements, certificates, instruments and documents, as the other party may reasonably request in order to
carry out the intent and
accomplish the purposes of this Agreement and the consummation of the transactions contemplated hereby.
 

[Remainder of page intentionally left blank]
 

  4  



 

 
IN WITNESS WHEREOF, the undersigned
have executed this Agreement as of the date first set forth above.

 
  COMPANY:
   
  JAGUAR HEALTH, INC.
   
   
  By: /s/ Lisa Conte
    Lisa Conte, President and CEO
     
     
  INVESTOR:
   
  STREETERVILLE CAPITAL, LLC
     
     
  By: /s/ John M. Fife
    John M. Fife, President
 

[Signature Page to Exchange Agreement]
 

 

 



 
Exhibit 10.2

 
THE EXCHANGE CONTEMPLATED HEREIN IS INTENDED
TO COMPORT WITH THE REQUIREMENTS OF SECTION 3(a)(9) OF THE
SECURITIES ACT OF 1933, AS AMENDED.

 
EXCHANGE AGREEMENT

 
This Exchange Agreement (this
 “Agreement”) is entered into as of February 27, 2024 (the “Effective Date”) by and between [________]

(“Investor”), and Jaguar Health, Inc., a Delaware corporation (the “Company”). Capitalized terms
used in this Agreement without definition shall have the
meanings given to them in the Securities Purchase Agreement (as defined below).

 
A.               
The Company previously sold and issued to Investor a warrant numbered P-[__], dated May 10, 2023, to acquire [______] shares of
voting

common stock, par value $0.0001 per share, of the Company (the “Common Stock”) (the “PIPE Warrant”)
pursuant to that certain Securities Purchase
Agreement, dated May 8, 2023 (the “Purchase Agreement”), between the Company
and Investor.

 
B.                
On August 14, 2023, Company sold and issued to Investor a warrant numbered Q-[__] to acquire [______] shares of Common Stock (the

“PIPE Amendment Warrant,” and together with the PIPE Warrant, the “Warrants”) pursuant to that certain
amendment to the Purchase Agreement (the
“First Amendment,” and together with the Purchase Agreement, the PIPE Warrant,
the PIPE Amendment Warrant and all other documents entered into in
conjunction therewith, the “Transaction Documents”),
between the Company and Investor.

 
C.                
The Company and Investor desire to exchange (such exchange is referred to as the “Warrant Exchange”) the Warrants
 for [______]

shares of Common Stock (the “Exchange Shares”) on the basis and subject to the terms and conditions of
this Agreement.
 
D.               
The Warrant Exchange will consist of Investor surrendering the Warrants in exchange for the Exchange Shares.
 
E.                
 Other than the surrender of the Warrants, no consideration of any kind whatsoever shall be given by Investor to the Company in

connection with this Agreement.
 
F.                 
Investor and the Company now desire to exchange the Warrants for the Exchange Shares on the terms and conditions set forth herein.
 
NOW, THEREFORE, for good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as

follows:
 
1.                 
Recitals and Definitions. Each of the parties hereto acknowledges and agrees that the recitals set forth above in this Agreement
are true

and accurate, are contractual in nature, and are hereby incorporated into and made a part of this Agreement.
 
2.                 
Issuance of Shares. Pursuant to the terms and conditions of this Agreement, the Exchange Shares shall be delivered to Investor
 on or

before February 29, 2024 and the Warrant Exchange shall occur with Investor conveying, assigning, transferring and surrendering
 the Warrants to the
Company on the date the Exchange Shares are issued to Investor (the “Issuance Date”). On the Issuance
Date, the Warrants shall be deemed cancelled and
of no further force and effect and shall hereafter represent only the right to receive
the Exchange Shares. All Exchange Shares shall be issued in book entry
form.

 

 



 

 
3.                 
Closing. The closing of the transaction contemplated hereby (the “Closing”) along with the delivery of
the Exchange Shares to Investor

shall occur on the date that is mutually agreed to by the Company and Investor by means of the exchange
by express courier and email of .pdf documents,
but shall be deemed to have occurred at the offices of Reed Smith LLP, 1841 Page Mill
Road, Suite 110, Palo Alto, California, 94304.

 
4.                 
 Holding Period, Tacking and Legal Opinion. The parties acknowledge and agree that the Warrant Exchange is being completed
 in

accordance with Section 3(a)(9) of the Securities Act of 1933, as amended (the “Securities Act”). The Company acknowledges
that the holding period of
the Exchange Shares will include Investor’s holding period of the Warrants from May 10, 2023 for the
purposes of Rule 144 (“Rule 144”) promulgated
under the Securities Act. The Company agrees not to take a position contrary
to this Section 4 in any document, statement, setting, or situation.

 
5.                 
Company’s Representations, Warranties and Agreements. In order to induce Investor to enter into this Agreement, the
Company, for itself,

and for its affiliates, successors and assigns, hereby acknowledges, represents, warrants and agrees as follows:
 (a) the Company has full power and
authority to enter into this Agreement and to incur and perform all obligations and covenants contained
herein, all of which have been duly authorized by
all proper and necessary action, (b) no consent, approval, filing or registration with
or notice to any governmental authority is required as a condition to the
validity of this Agreement or the performance of any of the
 obligations of the Company hereunder, (c) the issuance of the Exchange Shares is duly
authorized by all necessary corporate action and
the Exchange Shares are validly issued, fully paid and non-assessable, free and clear of all taxes, liens,
claims, pledges, mortgages,
 restrictions, obligations, security interests and encumbrances of any kind, nature and description, (d) the Company has not
received any
consideration in any form whatsoever for entering into this Agreement, other than the surrender of the Warrants, and (e) the Company has
taken no action which would give rise to any claim by any person for a brokerage commission, placement agent or finder’s fee or
other similar payment by
the Company related to this Agreement.

 
6.                 
Investor’s Representations, Warranties and Agreements. In order to induce the Company to enter into this Agreement,
Investor, for itself,

and for its affiliates, successors and assigns, hereby acknowledges, represents, warrants and agrees as follows:
(a) Investor has full power and authority to
enter into this Agreement and to incur and perform all obligations and covenants contained
herein, all of which have been duly authorized by all proper and
necessary action, (b) no consent, approval, filing or registration with
or notice to any governmental authority is required as a condition to the validity of this
Agreement or the performance of any of the
obligations of Investor hereunder, (c) Investor has taken no action which would give rise to any claim by any
person for a brokerage commission,
placement agent or finder’s fee or other similar payment by the Company related to this Agreement, (d) Investor is not
currently
an affiliate of the Company and has not been an affiliate of the Company for the prior three months, (e) Investor owns and holds, beneficially
and
of record, the entire right, title, and interest in and to the Warrants free and clear of all liens, (f) Investor has the full power
and authority to transfer and
dispose of the Warrants free and clear of any lien other than restrictions under the Securities Act and
applicable state securities laws, (g) other than the
transactions contemplated by this Agreement, Investor has not entered into any agreement
with any person to acquire all or any portion of the Warrants, (h)
Investor understands that the Exchange Shares are being offered and
sold in reliance on specific provisions of federal and state securities laws, specifically
Section 3(a)(9) of the Securities Act, and
 that the Company is relying upon the truth and accuracy of the representations, warranties, agreements,
acknowledgments and understandings
of Investor set forth herein for purposes of qualifying for exemptions from registration under the Securities Act and
applicable state
 securities laws, (i) Investor is acquiring the Exchange Shares in the ordinary course of its business, (j) Investor has such knowledge,
sophistication, and experience in business and financial matters so as to be capable of evaluation of the merits and risks of the prospective
investment in the
Exchange Shares, (k) Investor has so evaluated the merits and risk of such investment, (l) Investor is an “accredited
investor” as defined in Regulation D
under the Securities Act, (m) Investor, together with its affiliates, does not, and will not
following the receipt of the Exchange Shares, beneficially own
more than 9.99% of the number of shares of Common Stock outstanding on
 the Effective Date. For purposes of Section 6(m), beneficial ownership of
Common Stock will be determined pursuant to Section 13(d) of
the Securities Exchange Act of 1934, as amended, (n) Investor has been given such access
to information relating to the Company, including
its business, finances and operations as Investor has deemed necessary or advisable in connection with
Investor’s evaluation of
 the Warrant Exchange, (o) Investor has not relied upon any representations or statements made by the Company or its agents,
officers,
 directors, employees or stockholders in regard to this Agreement or the basis thereof, (p) Investor has had the opportunity to review
 the
Company’s filings with the Securities and Exchange Commission, (q) Investor has been afforded the opportunity to ask questions
of the Company, (r)
Investor understands that its investment in the Exchange Shares involves a high degree of risk, (s) Investor has sought
such accounting, legal and tax advice
as it has considered necessary to make an informed investment decision with respect to its acquisition
of the Exchange Shares, (t) Investor is relying solely
on its own accounting, legal and tax advisors, and not on any statements of the
Company or any of its agents or representatives, for such accounting, legal
and tax advice with respect to its acquisition of the Exchange
Shares and the transactions contemplated by this Agreement, and (u) Investor acknowledges
that, by exchanging the Warrants for the Exchange
Shares pursuant to this Agreement, Investor will not benefit from (i) any future appreciation in market
value of the Warrants or (ii)
any rights as a holder of the Warrants.
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7.                 
Lock-Up. Investor hereby agrees that, (i) for the duration of period from the date of this Agreement until the twelve-month
anniversary of

the Closing (the “Lock-Up Period for Exchange Shares”), Investor will not, without the prior approval
of the Company, offer, pledge, sell, contract to
sell, sell any option or contract to purchase, lend, transfer or otherwise dispose of
any Exchange Shares (collectively, the “Lock-Up Exchange Shares”),
and (ii) for the duration of period from the date
 of this Agreement until the six-month anniversary of the Closing (the “Lock-Up Period for Equity
Securities”), Investor
will not, without the prior approval of the Company, offer, pledge, sell, contract to sell, sell any option or contract to purchase, lend,
transfer or otherwise dispose of any shares (other than the Exchange Shares) or any other equity security of the Company which Investor
owns as of the
date of this Agreement or comes to own after the date of this Agreement (collectively, the “Lock-Up Equity Securities”).
Notwithstanding the foregoing
restrictions on transfer, Investor may, at any time and from time to time, transfer any Lock-Up Exchange
Shares during the Lock-Up Period for Exchange
Shares, and/or transfer any Lock-Up Equity Securities during the Lock-Up Period for Equity
 Securities (i)  as bona fide gifts or transfers by will or
intestacy, (ii) to any trust for the direct or indirect benefit of
Investor or the immediate family of Investor, provided that any such transfer shall not involve a
disposition for value, (iii) to
a partnership which is the general partner of a partnership of which Investor is a general partner, provided, that, in the case of
any
gift or transfer described in clauses (i), (ii) or (iii), each transferee agrees in writing to be bound by the terms and conditions
contained herein in the
same manner as such terms and conditions apply to the undersigned, absent such agreement to be bound said transfer
will be deemed null and void ab
initio. For purposes hereof, “immediate family” means Investor’s spouse, child or parent.
During the Lock-Up Period for Exchange Shares and Lock-Up
Period Equity Securities, Investor shall retain all rights of ownership in the
 Lock-Up Exchange Shares and Lock-Up Equity Securities, respectively,
including, without limitation, voting rights and the right to receive
 any dividends that may be declared in respect thereof. The Company is hereby
authorized and required to disclose the existence of this
Agreement to American Stock Transfer and Trust Company LLC, the Company’s transfer agent
(the “Transfer Agent”).
The Company and the Transfer Agent are hereby authorized and required to decline to make any transfer of the shares if such
transfer would
constitute a violation or breach of this Agreement.

 
Investor understands that, during
the Lock-Up Period for Exchange Shares and Lock-Up Period for Equity Securities, the certificates or

other instruments representing the
Lock-Up Exchange Shares and Lock-Up Equity Securities, respectively, including any applicable balance account at the
Transfer Agent, shall
bear a legend in substantially the following form (and a stop-transfer order may be placed against transfer of such Exchange Shares):

 
THESE SECURITIES REPRESENTED HEREBY
 ARE SUBJECT TO A LOCKUP AND MAY NOT BE OFFERED, SOLD,
TRANSFERRED, PLEDGED OR OTHERWISE DISPOSED DURING THE TERM OF THE LOCKUP.
 

8.                 
 Governing Law; Venue. This Agreement shall be construed and enforced in accordance with, and all questions concerning the
construction, validity, interpretation and performance of this Agreement shall be governed by, the internal laws of the State of California,
without giving
effect to any choice of law or conflict of law provision or rule (whether of the State of California or any other jurisdictions)
 that would cause the
application of the laws of any jurisdictions other than the State of California. The provisions set forth in the
Purchase Agreement to determine the proper
venue for any disputes are incorporated herein by this reference.

 
9.                 
Counterparts. This Agreement may be executed in any number of counterparts with the same effect as if all signing parties
had signed the

same document. All counterparts shall be construed together and constitute the same instrument. The exchange of copies
 of this Agreement and of
signature pages by facsimile transmission or other electronic transmission (including email) shall constitute
 effective execution and delivery of this
Agreement as to the parties and may be used in lieu of the original Agreement for all purposes.
 Signatures of the parties transmitted by facsimile
transmission or other electronic transmission (including email) shall be deemed to
be their original signatures for all purposes.
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10.              
Attorneys’ Fees. In the event of any action at law or in equity to enforce or interpret the terms of this Agreement,
the parties agree that the

party who is awarded the most money shall be deemed the prevailing party for all purposes and shall therefore
be entitled to an additional award of the full
amount of the attorneys’ fees and expenses  paid by such prevailing party in
connection with the arbitration, litigation and/or dispute without reduction or
apportionment based upon the individual claims or defenses 
giving rise to the fees and expenses.  Nothing herein shall restrict or impair a court’s power to
award fees and expenses for
frivolous or bad faith pleading.

 
11.              
No Reliance. The Company acknowledges and agrees that neither Investor nor any of its officers, directors, members, managers,
equity

holders, representatives or agents, as applicable, has made any representations or warranties to the Company or any of its agents,
representatives, officers,
directors, or employees except as expressly set forth in this Agreement and the Transaction Documents and,
 in making its decision to enter into the
transactions contemplated by this Agreement, the Company is not relying on any representation,
warranty, covenant or promise of Investor or its officers,
directors, members, managers, equity holders, agents or representatives, as
applicable, other than as set forth in this Agreement.

 
12.              
Severability. If any part of this Agreement is construed to be in violation of any law, such part shall be modified to achieve
the objective

of the parties to the fullest extent permitted and the balance of this Agreement shall remain in full force and effect.
 
13.              
Entire Agreement. This Agreement, together with the Transaction Documents, and all other documents referred to herein, supersedes
all

other prior oral or written agreements between the Company and Investor with respect to the matters discussed herein, and this Agreement
 and the
instruments referenced herein contain the entire understanding of the parties with respect to the matters covered herein and therein
 and, except as
specifically set forth herein or therein, neither Investor nor the Company makes any representation, warranty, covenant
or undertaking with respect to such
matters.

 
14.              
Amendments. This Agreement may be amended, modified, or supplemented only by written agreement of the parties. No provision
of this

Agreement may be waived except in writing signed by the party against whom such waiver is sought to be enforced.
 
15.              
Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective
successors and

assigns. A party may not assign this Agreement or any of its obligations herein without the prior written consent of the
other party.
 
16.              
Notices. Unless otherwise specifically provided for herein, all notices, demands or requests required or permitted under
this Agreement to

be given to the Company or Investor shall be given as set forth in the “Notices” section of the Purchase
Agreement.
 
17.              
Further Assurances. Each party shall do and perform or cause to be done and performed, all such further acts and things,
and shall execute

and deliver all such other agreements, certificates, instruments and documents, as the other party may reasonably request
in order to carry out the intent and
accomplish the purposes of this Agreement and the consummation of the transactions contemplated hereby.

 
[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the undersigned
have executed this Agreement as of the date first set forth above.
 

  COMPANY:
   
  JAGUAR HEALTH, INC.
   
  By:                       
  Name:  
  Title:  
   
  INVESTOR:
   
  [________]
   
  By:    

 
[Signature Page to Exchange Agreement]
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