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COMPANY UPDATE 

Life Sciences 
 
 

MIRA Pharmaceu.cals, Inc. (Nasdaq: MIRA)  
Ra#ng: Hold 
Price Target: N/A 
Share Price: $1.23 (last close) 

May 23, 2025 
 
Perspec#ve on MIRA Pharmaceu#cals’s  
Acquisi#on of SKNY Pharmaceu#cals 
 
As MIRA Proceeds Towards an Acquisi:on That Will Open Up 
New Markets for the Company, the Acquired Molecule Moves 
Into Focus 
 
MIRA’s proposed acquisiIon of SKNY PharmaceuIcals (SKNY), 
currently in progress and expected to close during Q3 2025, 
would add to MIRA’s development pipeline SKNY-1, a 
preclinical-stage oral drug candidate for weight loss and 
smoking cessaIon. SKNY-1 would become MIRA’s second 
development priority, following its lead product candidate, 
Ketamir-2, into clinical development in 2026. 
 
The Asset 
 
SKNY-1 interacts with cannabinoid receptors CB1 and CB2, as 
well as monoamine oxidase type B (MAO-B), an enzyme that 
breaks down neurotransmi\ers like dopamine in the brain. The 
complex interplay between the three molecules influenced by 
SKNY-1 affects the brain, adipose Issue, gut, and liver, 
potenIally regulaIng immune and metabolic processes, 
inflammaIon, energy balance and fat storage, as well as 
hunger cravings and appeIte. Judicious validaIon and 
expansion of SKNY-1’s pharmacological profile could allow 
SKNY-1 to address an important unmet medical need at the 
intersecIon of two large and growing markets.  
 
  

Karen Sterling, PhD, CFA   
ksterling@kingswoodus.com  
     
Company Data     
Average Daily Volume (M) 1.29 
52-Week Range 0.51-5.01 
Shares Outstanding (M) 16.81 
Market Cap (M) 20.68 
Enterprise Value (M) 19.47 
Total Cash (M), mrq 1.21 
Total Debt (M) 0 
Total Debt to Cap 0 

     
Estimates       
FYE: Dec  2024A 2025E 2026E 
EPS Q1 (0.09) (0.11)A  
 Q2 (0.11) (0.15)  
 Q3 (0.14) (0.06)  
 Q4 (0.18) (0.06)  
 FY (0.51) (0.33) (0.24) 
P/E  NM NM NM 
Rev Q1 0.0 0.0 0.0 

 Q2 0.0 0.0 0.0 

 Q3 0.0 0.0 0.0 

 Q4 0.0 0.0 0.0 

 FY 0.0 0.0 0.0 
EV/Sales  N/A N/A N/A 

     
One-Year Performance Chart   
 

      
     
     
     
As of May 22, 2025. Source: E*Trade. 
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Markets 
 
Weight loss and smoking cessaIon are large and growing markets, and SKNY-1 has been designed to 
reside at the intersecIon of the two. 
 
According to Grand View Research, the global weight management market was valued at $142.58 billion 
in 2022 and is expected to grow at a compound annual growth rate (CAGR) of 9.94% from 2023 to 2030, 
reaching $304 billion in the final forecast year. According to the InsItute of Health Metrics and 
EvaluaIon, 30.0% of the world’s populaIon is either obese or overweight.  
 
Obesity poses an enormous challenge for the developed countries and the lower & middle-income 
countries as the overweight and obese populaIon report a high prevalence of chronic diseases including 
diabetes, hypertension, and orthopedic diseases. The U.S. currently accounts for over half of global 
market share. 
 
While smaller, the size of the global smoking cessaIon market is also significant, valued at $25.46 billion 
by Grand View Research in 2023 and projected to grow at a CAGR of 10.40% from 2024-2030, to $64  
billion. The factors responsible for the market growth are the increasing prevalence of diseases caused 
due to smoking products. The U.S. dominated the smoking cessaIon market in 2023 with a market share 
of 83.0%. 
 
MIRA’s management team intends to posiIon SKNY-1 as a therapy able to prevent or limit post-smoking 
cessaIon weight gain, differenIaIng it from GLP-1-based approaches, which are plagued by primarily 
gastrointesInal side effects, and carving out a unique market niche. If successful, even a small share of 
the combined weight loss/smoking cessaIon market could turn SKNY-1 into a lucraIve asset for MIRA. 
 
Downstream Effects 
 
Once closed, the accompanying $5 million cash infusion onto MIRA’s balance sheet would provide 
runway into 2026, while simultaneously and immediately enabling MIRA to regain compliance with 
Nasdaq Rule 5550(b)(1), which requires listed companies to maintain a minimum of $2.5 million in 
stockholders’ equity. We expect that the non-toxic capital, coupled with a high-potenIal pipeline asset, 
will conInue to build clinical momentum for the company and value for MIRA’s shareholders. 
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Company Descrip:on 
 
MIRA PharmaceuIcals, Inc. is a clinical development-stage life sciences company with two neuroscience 
programs targeIng a broad range of neurologic diseases and neuropsychiatric disorders: 
 

1. Ketamir-2, a novel oral ketamine analog, entered human clinical trials in Q2 2025 and is under 
invesIgaIon in various neuropathic pain indicaIons and to potenIally deliver ultra-rapid 
anIdepressant effects for paIents suffering from major depressive disorder (MDD).  
 
2. MIRA-55, a novel oral syntheIc tetrahydrocannabinol (THC) pharmaceuIcal, is currently in IND-
enabling studies to treat anxiety and cogniIve decline typically associated with early-stage 
demenIa in the elderly, as well as the chronic neuropathic pain frequently experienced by this 
paIent populaIon. 

 
Both Ketamir-2 and MIRA-55 are classified as unscheduled drugs by the DEA and are therefore not 
considered controlled substances or listed chemicals.  
 
MIRA PharmaceuIcals was incorporated in September 2020 and is headquartered in Miami, Florida. The 
company completed its iniIal public offering on August 3rd, 2023, and its common stock began trading 
on the Nasdaq Capital Market under the symbol “MIRA.” 
 
Risks 
  

• High Failure Rate in Drug Development. Conclusions based on preclinical data or early clinical 
trials may prove inaccurate and are not necessarily predicIve of future results in later stage 
clinical trials. There is a high rate of failure for drug candidates proceeding through clinical trials. 
MIRA PharmaceuIcals’ long-term viability depends on the success of its product candidates, 
some or all of which may fail to receive regulatory approval. 

  
• Future Market Trac:on Remains Uncertain. Even upon receiving FDA markeIng approval, MIRA’s 

product candidates may fail to achieve the degree of market penetraIon required for commercial 
success. Reimbursement by third-party payors will be instrumental in gaining market tracIon. 

  
• Compe::on From Companies with Greater Resources. The emerging market for syntheIc 

cannabinoids as well as development and commercializaIon of drugs is and will remain 
compeIIve. For some of MIRA’s areas of therapeuIc interest, various treatment opIons are 
already available, and new treatments are under development by compeItors with greater 
financial and technical resources than MIRA’s. Achieving market tracIon will require superior 
safety and efficacy profiles compared to exisIng opIons, at compeIIve price points. 

  
• Outsourcing Clinical Development and Manufacturing Creates Vulnerabili:es. Any problems in 

MIRA PharmaceuIcals’ anIcipated outsourcing of clinical trials and manufacturing processes and 
capabiliIes could have a material adverse effect on its business and financial condiIon. 
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• No Patent Protec:on Exists for MIRA-55. MIRA PharmaceuIcals has no issued patents relaIng to 
MIRA-55, and its patent applicaIon for MIRA-55 may not result in the issuance of such patents. 
This would significantly impact MIRA-55’s potenIal compeIIve posiIon and likely result in 
diminished market share, price levels, and third-party reimbursement. 
 

• Strength of Intellectual Property Remains Untested. If the scope of MIRA’s intellectual property 
porqolio is not broad enough, compeItors could design comparable products around MIRA’s 
technology or patent rights and hamper its ability to successfully commercialize its products. In 
addiIon, patent protecIon for naturally occurring compounds is difficult to obtain, defend, and 
enforce. Patent liIgaIon is expensive and would siphon off limited resources. 

  
• Uncertain Ability to Con:nue as a Going Concern. Because MIRA PharmaceuIcals is not 

currently generaIng revenue and operates at a loss, the company is dependent on the conInued 
availability of addiIonal financing to conInue business operaIons. Clinical trials are expensive, 
Ime-consuming, uncertain, and suscepIble to change, delay, or terminaIon. The FDA regulatory 
approval process is lengthy and inherently unpredictable. MIRA’s IPO proceeds should fund 
preclinical development and provide runway through Q4 2024, but there is no assurance that 
addiIonal financing will be available on reasonable terms. 

  
• Ability to Maintain Nasdaq Lis:ng Requirements in Ques:on. MIRA stock has seen a sharp 

decline from its IPO price of $7.00 to its current price below $1.00. In light of the need to raise 
addiIonal capital, if MIRA fails to remain in compliance with the Nasdaq requirements the 
company’s shares could be delisted. As a result, liquidity would drop, MIRA’s ability to raise future 
rounds of external capital via equity or debt financing would be impaired, the terms and 
condiIons of future financings could be puniIve, and current shareholders might experience 
significant diluIon. 
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DISCLOSURES 
 
Analyst Cer:fica:on  
 
The Research Analyst(s) denoted by an “AC” on the cover of this report cerIfies (or, where mulIple 
Research Analysts are primarily responsible for this report, the Research Analyst denoted by an “AC” on 
the cover or within the document individually cerIfies, with respect to each security or issuer that the 
Research Analyst covers in this research) that: (1) all of the views expressed in this report accurately 
reflect the Research Analyst’s personal views about any and all of the subject securiIes or issuers; and 
(2) no part of any of the Research Analyst's compensaIon was, is, or will be directly or indirectly related 
to the specific recommendaIons or views expressed by the Research Analyst(s) in this report.  
 
I, Karen Sterling, cerIfy that (1) the views expressed in this report accurately reflect my own views about 
any and all of the subject companies and securiIes; and (2) no part of my compensaIon was, is, or will 
be directly or indirectly related to the specific recommendaIons or views expressed by me in this report.  
 
Explana:on of Research Ra:ngs (As of January 1, 2024), Designa:ons and Analyst(s) Coverage 
Universe:  
 
Kingswood Capital Partners, LLC uses the following raIng system: 
 
Buy - Buy-rated stocks are expected to have a total return of at least 15% over the following 12 months 
and are the most a\racIve stocks in the sector coverage area.  
 
Hold - We believe this stock will perform in line with the average return of others in its industry over the 
following 12 months.  
 
Sell - Sell-rated stocks are expected to have a negaIve total return of at least 15% over the following 12 
months and are the least a\racIve stocks in the sector coverage area.  
 
Not Rated (NR) - Kingswood Capital Partners, LLC DOES NOT cover this stock and therefore DOES NOT 
have forecasts, projecIons, target price and recommendaIon on the shares of this company.  
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Company-Specific Disclosures  
 

Distribution of Ratings 
Kingswood Capital Partners, LLC 

      Investment Banking 
      Services/Past 12 Months 
Rating Count Percent Count Percent 
BUY 3 60.00 1 33.33 
HOLD 1 20.00 0 0.00 
SELL 0 0.00 0 0.00 
NOT RATED 1 20.00 1 100.00 

 

           As of February 2025. 
 
MIRA Pharmaceu:cals Ra:ng History as of May 22, 2025 

 
Source: E*Trade. 
 
  

I:BUY:$10.00 
01/31/2024 

I:BUY:$7.50 
08/26/2024 

I:HOLD 
03/05/2025 
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Other Disclosures 
 
This report has been prepared by Kingswood Capital Partners, LLC. It does not consItute an offer or 
solicitaIon of any transacIon in any securiIes referred to herein. Any recommendaIon contained in this 
report may not be suitable for all investors. Although the informaIon contained herein has been 
obtained from recognized services, issuer reports or communicaIons, or other services and sources 
believed to be reliable, its accuracy or completeness cannot be guaranteed. This report may contain links 
to third-party websites, and Kingswood Capital Partners, LLC is not responsible for their content or any 
linked content contained therein. Such content is not part of this report and is not incorporated by 
reference into this report. The inclusion of a link in this report does not imply any endorsement by or 
affiliaIon with Kingswood Capital Partners, LLC; access to these links is at your own risk. Any opinions, 
esImates or projecIons expressed herein may assume some economic, industry and poliIcal 
consideraIons and consItute current opinions, at the Ime of issuance, that are subject to change. Any 
quoted price is as of the last trading session unless otherwise noted. Foreign currency rates of exchange 
may adversely affect the value, price or income of any security or financial instrument menIoned in this 
report. Investors in such securiIes and instruments, including ADRs, effecIvely assume currency risk. 
This informaIon is being furnished to you for informaIonal purposes only, and on the condiIon that it 
will not form a primary basis for any investment decision. Investors must make their own determinaIon 
of the appropriateness of an investment in any securiIes referred to herein based on the applicable 
legal, tax and accounIng consideraIons and their own investment strategies. By virtue of this 
publicaIon, neither the Firm nor any of its employees shall be responsible for any investment decision. 


