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FINANCIAL HISTORY & PROJECTIONS 
 2022 2023 2024 2025E 2026E 2027E 

Revenue ($ m) 12.0 9.8 11.7 12.6 34.9 28.2 

Y-o-y growth n.a. n.a. n.a. n.a. n.a. n.a. 

EBIT ($ m) -34.4 -34.3 -30.8 -25.5 0.9 0.7 

EBIT margin n.a. n.a. n.a. n.a. n.a. n.a. 

Net income ($ m) -48.4 -41.9 -39.3 -30.3 -3.8 -2.9 

EPS (diluted) ($) -36.18 -1.79 -130.69 -10.11 -0.57 -0.40 

DPS ($) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF ($m) -34.8 -33.2 -29.6 -22.3 1.3 -0.1 

Net gearing 832.4% -130.4% -81.9% -97.8% -66.7% -49.4% 

Liquid assets ($ m) 5.5 6.5 8.0 5.0 5.6 4.8 

 

RISKS 
Risks include, but are not limited to development, regulatory, competition and 
financial risks. 

 

 

COMPANY PROFILE 
Jaguar Health Inc is a US-based, commercial-
stage pharmaceutical company leveraging 
plant-based, sustainably derived medicines for 
the treatment of gastrointestinal disorders. The 
company's lead product, crofelemer (marketed 
as Mytesi®), is FDA-approved for the niche 
indication of symptomatic relief of non-
infectious diarrhoea in adult HIV/AIDS patients 
on antiretroviral therapy. 

  
MARKET DATA  As of 27 Jun 2025 

Closing Price $ 2.50 
Shares outstanding  0.67m 
Market Capitalisation $ 1.69m 
52-week Range $ 2.50 / 106.75 
Avg. Volume (12 Months) 53,401 
    
Multiples 2024 2025E 2026E 
P/E n.a. n.a. n.a. 
EV/Sales 3.0 2.8 1.0 
EV/EBIT n.a. n.a. 38.6 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  

3700

3900

4100

4300

4500

4700

4900

0

20

40

60

80

100

120

140

Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25

Jaguar Health, Inc. Nasdaq Biotech Index  

COMPANY DATA  As of 31 Mar 2025 

Liquid Assets $ 5.69m 
Current Assets $ 30.44m 
Intangible Assets $ 18.01m 
Total Assets $ 51.46m 
Current Liabilities $ 28.21m 
Shareholders’ Equity $ 0.83m 
  
SHAREHOLDERS  
Uptown Capital and Streeterville  9.9% 
Freefloat & others 90.1% 
  
  
  
 

 

Jaguar has held a Type C face-to-face meeting with the FDA to discuss 
statistically significant responde r data from the prespecified subgroup of 
breast cancer patients in the phase 3 OnTarget tria l for crofelemer in 
cancer therapy- related diarrhoea (CTD). Although the overall proph ylactic 
trial for all solid tumour types did not meet its p rimary endpoint, th e breast 
cancer subgroup, as presented at the San Antonio Br east Cancer 
Symposium (SABCS) in the US in December 2024, showe d statistical 
significance in the responder analysis over the 3- month treatment period. 
These results prompted Jaguar to propose two parallel regulatory paths to 
the FDA: (1) a new pivotal treatment trial in metas tatic breast cancer (mBC) 
patients and (2) an expanded access programme (i.e.  compassionate use) 
for those patients with BC that are ineligible for the n ext planned treatment 
trial. The FDA accepted both proposed strategies. J aguar intends to submit 
a pivotal trial protocol and will also pursue an or phan drug designation, as 
the mBC disease qualifies under orphan criteria. Th e company also plans 
to seek ei ther Breakthrough Therapy and/or Fast Track designa tion to 
support an expedited approval process. Jaguar is le veraging a constructive 
FDA dialogue, orphan designation potential, and exp edited pathways to 
advance crofelemer towards approval  in the US. Howev er, success will 
depend on executing the pivotal trial and securing funding in the interim. 
We have updated our SOTP model to reflect the higher forecast dilution 
due to the current lower share price, resulting in a price target of USD 40 
(previously: USD 60). We confirm our Buy rating (up side >1,000%). 
 
FDA meeting clarifies potential twin-track path to approval for c rofelemer in 
mBC patients with CTD   Jaguar Health has announced a productive Type C 
meeting with the FDA to discuss the statistically significant results of a responder 
analysis from the phase 3 OnTarget trial in BC patients.  (p.t.o.) 



30 June 2025 

B
 Jaguar Health, Inc. 

 
 
 

  

 

 
  

 Page 2/10 

While the overall study did not meet its primary endpoint, data from a large subgroup of 
mBC patients based on responder analysis demonstrated statistically significant benefit in 
managing cancer therapy-related diarrhoea (CTD) using crofelemer (for more details, see 
our initiating coverage report from 19 May 2025). According to management, the Type C 
face-to-face meeting with the FDA went very well. The company and the FDA discussed two 
concurrent regulatory pathways:   

1. Pivotal Trial Pathway:  Jaguar plans to submit a protocol for a small, focused 
pivotal treatment trial in mBC patients with cancer therapy-related diarrhoea (CTD) 
with selected targeted therapies to support a supplemental NDA. While the agency 
accepted results from the responder analysis as a secondary endpoint and has no 
objection to its use in future studies, it would like to see more justification of its 
clinical relevance. To this end, Jaguar intends to conduct a new survey which will 
generate fresh data on the mBC population, enhancing the relevance and design of 
the upcoming trial. The planned treatment trial will focus on mBC patients on 
selected targeted therapies such as abemaciclib, pertuzumab, and capivasertib. 
We expect Jaguar to start the survey shortly, which could lead to finalisation and 
submission of the study protocol to the FDA before the end of the year.  

2. Expanded Access Programme (EAP):  In parallel, Jaguar will seek authorisation 
to open an EAP for breast cancer patients who are ineligible for the planned pivotal 
treatment trial, including those with non-metastatic breast cancer (e.g., adjuvant or 
neoadjuvant settings) or those otherwise excluded from the trial population (e.g., 
comorbidities). EAP — sometimes called compassionate use — is a regulatory 
pathway that allows patients with serious or life-threatening conditions to gain 
access to investigational (i.e., not yet FDA-approved for a specific use) drugs 
outside of a clinical trial when no comparable or satisfactory alternatives are 
available. This would give Jaguar the opportunity to collect additional real-world 
data to support the ongoing pivotal trial, raise awareness and familiarise physicians 
with the drug. An EAP would also be potentially beneficial once the drug is 
approved as these patients could also provide immediate revenue. Unfortunately, 
EAP patients are not usually eligible for reimbursement, and sponsors customarily 
provide the drug free of charge or at cost, which would place an additional financial 
burden on Jaguar. 

mBC may qualify for orphan drug and fast track desi gnations…    The estimated mBC 
population of ~150k patients in the US qualifies as an orphan population, allowing Jaguar to 
pursue Orphan Drug Designation (ODD) for crofelemer in this indication. We expect Jaguar 
to prepare the ODD application and submit it during the coming months. Given the drug’s 
novel mechanism and the urgent need in this population, the company also intends to apply 
for Breakthrough Therapy and/or Fast Track designation, potentially enabling an expedited 
review process. Jaguar emphasized that crofelemer’s safety is well established in its existing 
HIV-related diarrhoea indication, with no serious adverse events attributed to the drug. 
 
…as well as potential additional support as a rare disease from President Trump’s 
policies    Jaguar's multi-pronged crofelemer strategy is in line with the company’s 
established strategy and also aligns with recent signals from President Donald Trump’s 
nominated FDA Commissioner, Marty Makary, about accommodating rare and serious 
conditions through pathways based on plausible mechanisms, especially in underserved 
populations. 
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UPDATE ON THE INTESTINAL FAILURE RARE DISEASE PROGR AMMES 

Enrolment of placebo-controlled phase 2 trials in in testinal failure for paediatric MVID 
and adult SBS-IF patients are making good progress    Jaguar has provided an update 
on its crofelemer development programme targeting intestinal failure caused by microvillus 
inclusion disease (MVID) and short bowel syndrome (SBS-IF). The company reported that 
enrolment in its placebo-controlled phase 2 trial for paediatric MVID patients has reached 
~25% of the planned minimum of 6-8 patients, while its placebo-controlled phase 2 trial for 
adult SBS-IF patients has surpassed 10% of the planned 18 patients, with patient screening 
ongoing for both studies. The company anticipates completing its MVID phase 2 trial by mid-
2026 and the SBS-IF in H2 2026. 
 
The latest results of an investigator-initiated tri al (IIT) presented at the 2025 Annual 
ELITE PED-GI Congress in Abu Dhabi were very encouragin g   The initial results of an 
investigator-initiated trial (IIT) presented in Abu Dhabi on 26 April show that Crofelemer was 
able to reduce the need for total parenteral nutrition (TPN) by up to 27% in an MVID patient 
and 12.5% in an SBS-IF patient, while reducing stool output and improving oral intake, 
which is significant for these patients. A third paediatric SBS-IF patient is currently 
undergoing treatment. Further details on Jaguar's MVID and SBS-IF programmes can be 
found in our Initiating Coverage Report from 19 May 2025. 
 
Attractive assets which are eligible for expedited approval    Given MVID’s ultra-rare 
status and the promising early data, Jaguar is exploring expedited regulatory pathways, 
including potential inclusion in the European Medicines Agency’s PRIME programme and 
the FDA’s Breakthrough Therapy designation. Additional IIT results expected in 2025 may 
further support early access and regulatory approval for crofelemer in Europe and the US. 
 
Partnerships are a key focus for the rare disease in testinal failure programmes    
Jaguar is actively seeking business development partnerships to license the development 
and commercialisation rights for its intestinal failure products, with the goal of securing non-
dilutive funding. CEO Lisa Conte pointed out that the company is holding productive 
discussions with potential partners in line with this strategic direction. 
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VALUATION MODEL 

Unchanged rating at lower price target     Jaguar Health’s recent FDA engagement marks 
a significant step toward a potential regulatory pathway for crofelemer in the treatment of 
CTD in mBC patients. This targeted indication not only addresses a critical unmet need in 
oncology supportive care, but also complements Jaguar’s strategic focus on rare diseases. 
The CTD indication synergizes with the company’s ongoing orphan drug development 
efforts for its new crofelemer oral powder formulation targeting the rare diseases microvillus 
inclusion disease (MVID) and short bowel syndrome with intestinal failure (SBS-IF), 
reinforcing its commitment to providing therapeutic solutions for underserved patient 
populations. We have updated our SOTP model to reflect the higher estimated dilution given 
the current lower share price, resulting in a price target of USD 40 (previously: USD 60). We 
confirm our Buy rating (upside >1,000%). Over the next twelve months, we expect positive 
news flow on progress in the development and approval process of crofelemer in all three 
ongoing rare disease indications, and particularly partnering, to halt the recent downward 
trend and trigger appreciation of Jaguar’s share price. 

Table 1: "Sum-of-the-parts" valuation model 

Compound Project1)
Patient 

Pop           
(K)

Treatment 
Cost              

(USD)

Market 
Size        

(USDM)

Market 
Share      

(%)

Peak 
Sales        

(USDM)

PACME 

Margin2)            

(%)

Discount 
Factor       

(%)

Time to 
Market   
(years)

Crofelemer HIV - US USD 42.7M 797K 1,685 1,342.9M 1% 15.5M 45% 16.0% Market

Gelclair Oral Mucositis - US USD 16.9M 100K 540 54.0M 10% 9.1M 45% 16.0% Market

Crofelemer mBCTD - US USD 70.8M 150K 1,685 1,011.0M 10% 118.5M 32% 16.0% 4

Crofelemer mBCTD - EU USD 36.5M 179K 1,180 845.2M 10% 96.0M 20% 16.0% 4

Crofelemer MVID - US USD 32.3M 0.1K 400,000 40.0M 50% 28.5M 45% 16.0% 2

Crofelemer MVID - EU USD 5.7M 0.1K 200,000 20.0M 50% 12.7M 20% 16.0% 2

Crofelemer SBS-IF - US USD 68.4M 1.5K 300,000 450.0M 20% 103.4M 32% 16.0% 4

Crofelemer SBS-IF - EU USD 20.8M 1.5K 150,000 225.0M 20% 54.9M 20% 16.0% 4

PACME PV USD 294.0M 3,988.1M 438.5M

Costs PV3) USD 105.9M

NPV USD 188.1M

Milestones PV USD 21.3M

Net cash (proforma) USD 30.3M

Fair Value USD 239.6M
Share Count (proforma)

Price Target USD 40.00
1) A project typically refers to a specif ic indication or, w here necessary or relevant, a combination betw een indication and geographic market

3) Includes company-level R&D, G&A, Financing Costs and CapEx; COGS and S&M are factored into the PACME margin for each project

2) PACME (Profit After Costs and Marketing Expenses) reflects the company's profit share on future revenues. 
This share may be derived in the form of royalties (outsourced marketing/manufacturing) or operating EBITDA margin (in-house model), 
or some mix of both (depending on the specif ic parameters of partnership agreements)

Present 
Value           

5,991K
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INCOME STATEMENT 

All figures in USD '000 2022 2023 2024 2025E 2026E 2027E

Revenue 11,956 9,761 11,560 12,556 14,865 18,183

Upfront payments 0 0 129 0 20,000 10,000

Total revenue & other income 11,956 9,761 11,689 12,556 34,865 28,183

Cost of goods sold 2,019 2,037 1,955 2,125 2,477 2,989

Gross profit 9,937 7,724 9,734 10,431 32,388 25,194

Sales & Marketing -8,837 -6,460 -7,692 -8,500 -8,800 -8,500

General & Administrative -17,868 -16,588 -16,331 -13,881 -11,799 -8,000

Research & Development -17,647 -18,596 -16,542 -13,600 -10,880 -8,000

Other expenses 0 -371 0 0 0

Total operating expenses (OPEX) -44,352 -41,644 -40,565 -35,981 -31,479 -24,500

Operating income (EBIT) -34,415 -34,291 -30,831 -25,550 909 694

Net financial result -13,980 -7,610 -8,420 -4,800 -4,700 -3,600

Pre-tax income (EBT) -48,395 -41,901 -39,251 -30,350 -3, 791 -2,906

Income taxes 0 0 0 0 0 0

Net income / loss -48,395 -41,901 -39,251 -30,350 -3,791 -2,906

Minority Interests (+/-) 941 601 759 560 560 560

Net Income after minorities -47,454 -41,300 -38,492 -29 ,790 -3,231 -2,346

Diluted EPS (USD) -36.18 -1.79 -130.69 -10.11 -0.57 -0.40

Ratios

EBIT Margin on Revenue n.a. n.a. n.a. n.a. n.a. n.a.

Net Margin on Revenue n.a. n.a. n.a. n.a. n.a. n.a.

Expenses as % of OPEX

Sales & Marketing 19.9% 15.5% 19.0% 23.6% n.a. n.a.

General & Administrative 40.3% 39.8% 40.3% 38.6% 37.5% n.a.

Research & Development 39.8% 44.7% 40.8% 37.8% 34.6% 32.7%

Y-Y Growth

Revenue n.a. n.a. 19.8% 7.4% n.a. -19.2%

Operating income n.a. n.a. n.a. n.a. n.a. -23.6%

Net income/ loss n.a. n.a. n.a. n.a. n.a. n.a.  
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BALANCE SHEET 

All figures in USD '000 2022 2023 2024 2025E 2026E 2027E

Assets

Current Assets, Total 22,321 27,963 32,198 29,764 31,117 31,178

Cash and cash equivalents 5,469 6,469 8,002 5,002 5,591 4,789

Accounts receivables 2,467 2,184 1,647 1,762 1,886 2,018

Inventories 7,024 9,189 10,345 11,000 12,000 13,080

Other current assets 7,361 10,121 12,204 12,000 11,640 11,291

Non-Current Assets, Total 25,131 22,800 21,227 19,516 17 ,812 16,146

Property plant and equipment 557 496 464 468 477 538

Right-of-use assets 1,140 1,176 936 955 974 974

Intangible assets 22,439 20,116 18,479 16,677 14,875 13,073

Other assets 995 1,012 1,348 1,415 1,486 1,560

Total Assets 47,452 50,763 53,425 49,280 48,929 47,323

Shareholders' Equity & Debt

Current Liabilities, Total 30,339 13,987 19,704 21,864 2 0,356 18,532

Accounts payable 5,808 4,974 5,286 6,608 7,929 8,008

Derivative liabilities 15,883 4,867 12,038 12,900 10,000 8,000

Other current liabilities 8,648 4,146 2,380 2,356 2,427 2,524

Longterm Liabilities, Total 18,469 31,879 24,742 23,093 20,984 19,886

Derivative liabilities 17,744 30,993 23,503 22,003 20,003 19,003

Other liabilities 725 886 1,239 1,090 981 883

Minority interests -699 -64 -791 -791 -791 -791

Shareholders Equity -657 4,961 9,770 5,114 8,380 9,696

Total Consolidated Equity and Debt 47,452 50,763 53,42 5 49,280 48,929 47,323

Ratios

Current ratio (x) 0.74 2.00 1.63 1.36 1.53 1.68

Quick ratio (x) 0.50 1.34 1.11 0.86 0.94 0.98

Net gearing 832.4% -130.4% -81.9% -97.8% -66.7% -49.4%

Book value per share (€) n.a. 0.22 33.17 1.73 1.47 1.66

Net debt -5,469 -6,469 -8,002 -5,002 -5,591 -4,789

Equity ratio -1.4% 9.8% 18.3% 10.4% 17.1% 20.5%  
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CASH FLOW STATEMENT 

All figures in USD '000 2022 2023 2024 2025E 2026E 2027E

Net income -48,395 -41,901 -39,251 -30,350 -3,791 -2,906

Interest, net 13,980 7,610 8,420 4,800 4,700 3,600

Tax provision 0 0 0 0 0 0

Non-operating items 0 0 0 0 0 0

EBIT -34,415 -34,291 -30,831 -25,550 909 694

Depreciation and amortisation 1,981 2,013 1,900 1,898 1,893 1,891

EBITDA -32,434 -32,278 -28,931 -23,652 2,802 2,585

Derivative liability & others 11,758 13,206 274 862 -2,900 -2,000

Share based payments 3,318 2,112 1,641 1,500 1,500 800

Changes in w orking capital -2,952 -8,119 -1,901 664 558 -761

Other adjustments -12,794 -8,163 -467 -1,600 -600 -600

Operating cash flow -33,104 -33,242 -29,384 -22,226 1,36 0 25

CapEx -1,675 0 -231 -100 -100 -150

Free cash flow -34,779 -33,242 -29,615 -22,326 1,260 -125

Other investments 0 0 0 0 0 0

Cash flow  from investing -1,675 0 -231 -100 -100 -150

Debt Financing, net 0 0 0 0 0 0

Equity Financing, net 20,462 33,944 31,910 20,000 0 0

Warrants Financing 0 1,236 0 0 0

Other financing activities 2,719 -953 -708 -674 -671 -677

Cash flow  from financing 23,181 34,227 31,202 19,326 -67 1 -677

Impact of exchange rates on cash 16 15 -54 0 0 0

Net cash flows -11,582 1,000 1,533 -3,000 589 -802

Cash, start of the year 17,051 5,469 6,469 8,002 5,002 5,591

Cash, end of the year 5,469 6,469 8,002 5,002 5,591 4,789

Y-Y Growth

Operating Cashflow n.a. n.a. n.a. n.a. n.a. -98.2%

Free cashflow n.a. n.a. n.a. n.a. n.a. n.a.  
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with the requirements of Section 85 (1) sentence 1 of the German Securities Trading Act [WpHG], art. 20 (1) 
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Instruments Regulations (MiFIR). 
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Person responsible for forwarding or distributing t his financial analysis: Martin Bailey 
 

Copyright© 2025 First Berlin Equity Research GmbH  No part of this financial analysis may be copied, 
photocopied, duplicated or distributed in any form or media whatsoever without prior written permission from 
First Berlin Equity Research GmbH. First Berlin Equity Research GmbH shall be identified as the source in 
the case of quotations. Further information is available on request. 
 

INFORMATION PURSUANT TO SECTION 85 (1) SENTENCE 1 OF THE GERMAN SECURITIES TRADING 
ACT [WPHG], TO ART. 20 (1) OF REGULATION (EU) NO 59 6/2014 OF THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL OF APRIL 16, 2014, ON MARKET ABU SE (MARKET ABUSE REGULATION) 
AND TO ART. 37 OF COMMISSION DELEGATED REGULATION ( EU) NO 2017/565 (MIFID) II. 
First Berlin Equity Research GmbH (hereinafter referred to as: “First Berlin”) prepares financial analyses while taking the 
relevant regulatory provisions, in particular section 85 (1) sentence 1 of the German Securities Trading Act [WpHG], art. 20 (1) 
of Regulation (EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market 
abuse regulation) and art. 37 of Commission Delegated Regulation (EU) no. 2017/565 (MiFID II) into consideration. In the 
following First Berlin provides investors with information about the statutory provisions that are to be observed in the preparation 
of financial analyses. 

CONFLICTS OF INTEREST 
In accordance with art. 37 (1) of Commission Delegated Regulation (EU) no. 2017/565 (MiFID) II and art. 20 (1) of Regulation 
(EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation) 
investment firms which produce, or arrange for the production of, investment research that is intended or likely to be 
subsequently disseminated to clients of the firm or to the public, under their own responsibility or that of a member of their group, 
shall ensure the implementation of all the measures set forth in accordance with Article 34 (2) lit. (b) of Regulation (EU) 
2017/565 in relation to the financial analysts involved in the production of the investment research and other relevant persons 
whose responsibilities or business interests may conflict with the interests of the persons to whom the investment research is 
disseminated. In accordance with art. 34 (3) of Regulation (EU) 2017/565 the procedures and measures referred to in 
paragraph 2 lit. (b) of such article shall be designed to ensure that relevant persons engaged in different business activities 
involving a conflict of interests carry on those activities at a level of independence appropriate to the size and activities of the 
investment firm and of the group to which it belongs, and to the risk of damage to the interests of clients. 

In addition, First Berlin shall pursuant to Article 5 of the Commission Delegated Regulation (EU) 2016/958 disclose in their 
recommendations all relationships and circumstances that may reasonably be expected to impair the objectivity of the financial 
analyses, including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them 
under a contract, including a contract of employment, or otherwise, who was involved in producing financial analyses, 
concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates. 

With regard to the financial analyses of Jaguar Health, Inc. the following relationships and circumstances exist which may 
reasonably be expected to impair the objectivity of the financial analyses: The author, First Berlin, or a company associated with 
First Berlin reached an agreement with the Jaguar Health, Inc. for preparation of a financial analysis for which remuneration is 
owed. 

Furthermore, First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin 
strives to avoid conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed 
company, which in particular may constitute a potential conflict of interest: 

 The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the 
threshold of 0.5 % of the total issued share capital of the analysed company; 

 The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 
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 The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

 The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

 The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake 
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any 
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest. 

With regard to the financial analyses of Jaguar Health, Inc. the following of the aforementioned potential conflicts of interests  or 
the potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated Regulation (EU) 2016/958 
exist: The author, First Berlin, or a company associated with First Berlin reached an agreement with the Jaguar Health, Inc. for 
preparation of a financial analysis for which remuneration is owed. 

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG], 
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE 
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL  INSTRUMENTS REGULATION (MIFIR, 
REG. EU NO. 600/2014). 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

19 May 2025 $5.88 Buy $60.00 

2 Today $2.50 Buy $40.00 

 
INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

 
UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

Legally required information regarding 
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 key sources of information in the preparation of th is research report 

 valuation methods and principles 

 sensitivity of valuation parameters 

can be accessed through the following internet link : https://firstberlin.com/disclaimer-english-link/   

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

EXCLUSION OF LIABILITY (DISCLAIMER) 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

This report is not intended for distribution in the  USA and/or Canada.  


