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Building our product portfolio 
to advance patient care

2 0 2 1  A N N U A L  R E P O R T 
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To Our Shareholders,      
Employees &  
Partners:

Cumberland 
Pharmaceuticals  
is dedicated to improving the quality of patient 
care through the delivery of high-quality 
prescription medicines. With a focus on 
underserved niche markets, we continue to 
expand our reach – growing existing brands, 
adding innovative products, and forging 
partnerships both domestically and around the 
globe. With a commitment to excellence, we are 
working to address poorly met medical needs 
as we develop new medicines for the future.

8 Eight quality 
products that 
deliver real 
patient solutions 
every day

10 Worldwide 
partnerships  
that deliver  
our brands to  
10 countries

Three new  
products in our 
pipeline to  
address unmet 
medical needs3
5 CET partners 

with five southern 
universities

Progress through perseverance…

I will start by sharing an exciting and significant 
development! 

In December of 2021, we signed an agreement 
with Japan-based Kyowa Kirin, for the acquisition 
of the U.S. assets and rights associated with their 
oncology-support brand, Sancuso®. 

It is the first and only FDA-approved prescription 
patch for the prevention of nausea and vomiting 
in cancer patients receiving certain types of 
chemotherapy. Sancuso will be supported by our 
new sales division - Cumberland Oncology.

During the fourth quarter of 2021, we received 
FDA approval for expanded labeling of our 
Caldolor® product, a non-narcotic pain reliever. 
This intravenously delivered formulation of 
ibuprofen is now approved for use prior to surgery. 
Patients wake-up in less pain and with less need 
for opioids, as we help address our country’s 
opioid epidemic.

In 2021 we also implemented the national launch 
of RediTrex®, our FDA-approved line of injectable 
methotrexate products designed  for arthritis 
patients. These state-of-the-art, pre-filled 
syringes feature an innovative delivery system for 
easy handling and dosing accuracy.

Meanwhile, we were pleased to share a number 
of new publications featuring our brands 
during 2021. We issued a series of case studies 
describing the effectiveness of Vibativ® which has 
been used across the country to treat pneumonia 
in COVID-19 patients. 
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During the past two years, we have faced the most 
challenging operating environment in the history of 
our company. Throughout the pandemic, we have 
worked hard to maintain operations – while also 
ensuring the health and safety of our organization.
 
We have adjusted our commercial activities by 
reinventing the way we operate – in order to 
support our customers and the patients who 
can benefit from our medicines. Fortunately, our 
diversified product portfolio of FDA-approved 
brands has helped us mitigate the negative effects 
of the pandemic on our business, resulting in a 
steady overall performance.

During the year, we also maintained compliance 
with the many requirements that apply to us 
as a publicly traded pharmaceutical company. 
Additionally, we worked closely with the FDA-
approved manufacturers that supply our products, 
closely monitoring our supply chain – including 
the raw materials as well as the finished goods 
emerging from the facilities.

I am excited to share that during the fourth quarter 
we announced a new agreement to relocate our 
corporate headquarters. Later this year, we will 
move to the new Broadwest campus, which is also 
located in Nashville’s West End, Vanderbilt corridor. 
This new location keeps us close to the internationally 
recognized Vanderbilt Medical Center, with whom 
we regularly collaborate. It will also provide us with 
a long-term home with increased efficiency and 
convenience for our overall operations.

Meanwhile, we are sponsoring three Phase II 
clinical programs featuring our ifetroban product 
candidates. We  look forward to sharing results once 
each of these studies is completed, at which point 
we will decide on the best development path for the 
registration of ifetroban - which has the potential to 
help many patients and create considerable value. 

Like other companies that rely on hospital admissions 
and patient visits to drive revenue, Cumberland faced 
its challenges in 2021 as the pandemic continued. 

However, our team remained focused on our mission 
of advancing patient care through the delivery of high-
quality medicines. I would like to extend my sincerest 
thanks to my colleagues here at Cumberland, for 
their valuable contributions over the last year. 

Looking ahead, we will continue to build a 
diversified portfolio of innovative products through 
both internal development of new candidates 
and the acquisition of established brands. We 
will also continue to look for strategic partners 
that complement our capabilities and enhance 
opportunities for our brands.  

Lastly, I would like to highlight Cumberland’s 
ongoing commitment to sustainability. In mid- 2021, 
we shared our latest Sustainability Report, detailing 
activities pertaining to our environmental, social 
and governance matters. As noted in the report, 
we provided nearly 2.5 million patient doses of our 
products. We also actively supported our team and 
engaged with our community through philanthropy.

We look forward to returning to a more normal 
operating environment as we move through 2022. 

All the best,
        
  

AJ Kazimi 
Chairman and Chief Executive Officer

1
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Building our portfolio of unique 
pharmaceutical brands

(acetylcysteine) Injection, 
for the treatment of 
acetaminophen poisoning

(telavancin) Injection, for the 
treatment of certain serious 
bacterial infections including 
hospital-acquired and ventilator-
associated bacterial pneumonia, 
as well as complicated skin and 
skin structure infections

(lactulose) for Oral Solution, a 
prescription laxative, for the treatment 
of chronic and acute constipation

(conivaptan) Injection, to raise 
serum sodium levels in hospitalized 
patients with euvolemic and 
hypervolemic hyponatremia

(omeprazole, clarithromycin, 
amoxicillin) for the treatment of 
Helicobacter pylori (H. pylori) infection 
and related duodenal ulcer disease

(ibuprofen) Injection, for the 
treatment of pain and fever

(methotrexate) Injection, for the 
treatment of active rheumatoid, 
juvenile idiopathic and severe 
psoriatic arthritis, as well as 
disabling psoriasis

Our product portfolio continues to expand and 
now includes eight FDA-approved brands. We are 
working in several attractive medical specialties 
that include hospital-based acute care, along 
with physician office-based gastroenterology, 
rheumatology, and oncology. 

In 2021 we increased our offerings with the 
acquisition of Sancuso® from Japan-based Kyowa 
Kirin Co. Sancuso is a unique, FDA-approved 
prescription patch for the prevention of nausea 
and vomiting in patients receiving certain types of 
chemotherapy for their cancers. 

Patients receive our product prior to their 
chemotherapy, through a thin layer of adhesive 
that adheres to their skin and releases the active 
drug into their bloodstream over several days. 

Unlike alternative oral treatments, which must 
be taken multiple times daily to deliver the same 
therapeutic doses, Sancuso does not require 
swallowing pills - which can be difficult for patients 
experiencing nausea.

Sancuso is the first and only 
prescription patch approved 
for the prevention of CINV and 
provides an alternative to taking 
pills to prevent nausea and 
vomiting caused by chemotherapy
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For more information on our commercial products, 
visit www.cumberlandpharma.com.

More than half a million 
Americans undergo 
chemotherapy each year,  
with many suffering from  
the side effects associated 
with those treatments.  
Our newly added Sancuso 
brand can help ensure that 
oncology patients tolerate and 
continue the needed therapy 
for their cancers.

Jim Herman 
Executive Vice President,  
National Accounts and  
Chief Compliance Officer
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Our pipeline includes 
potential “orphan drug” 
candidates that are 
designed to serve  
patients with rare 
diseases, whose needs 
are not met by current 
treatments. We believe 
that these medications 
hold the promise of  
life-changing impact.

Ines Macias-Perez 
Senior Manager,  
Clinical Development  
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Developing new medicines  
for the future

Preclinical IND Phase 1 Phase 2 Phase 3 NDA

 (aspirin-exacerbated respiratory disease)  Boxaban® 

(systemic sclerosis)  Vasculan® 

  (Duchenne muscular dystrophy)  Dyscorban® 
 

Our pipeline of product candidates includes:

To advance the delivery of healthcare, we have 
established a robust pipeline of new medicines 
designed to address unmet medical needs. 
Throughout 2021, we continued the clinical  
development on several promising candidates 
for which we are working to win approval.

Each of these product candidates can provide 
solutions for these patients and in turn create 
significant value for our Company.

 

We are conducting Phase II trials for:

• Boxaban®, for treating a severe form of 
asthma known as: 
Aspirin-exacerbated-respiratory-disease. 

• Vasculan® for patients suffering from an 
autoimmune disorder known as: 
Systemic sclerosis.

• Dyscorban®, for treating cardiomyopathy 
associated with: 
Duchenne muscular dystrophy.

5
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2021 Highlights

6

As a company, we work to deliver high quality 
medicines that improve the care for patients. 

During 2021, we executed on our strategies for 
advancing that mission. 

• We added a new brand to our suite of FDA 
approved products.

• We obtained expanded labeling for a key product.

• We strengthened our collaborations.

• We maintained a robust development pipeline.

We launched our 
RediTrex® line of novel 
pre-filled syringes 
designed for the simple, 
safe, and effective 
treatment of arthritis.

We expanded our offerings of  
FDA-approved products with the  
acquisition of the oncology, supportive-
care medicine Sancuso®, a prescription 
patch designed to address the side 
effects of chemotherapy in patients.

We renewed our Line 
of Credit with Pinnacle 
Bank for an extended, 
three-year term and 
expanded the facility to 
$20 million to fund the 
Sancuso® acquisition.

We reached an agreement 
to relocate our corporate 
offices to the Broadwest 
campus in the West End/ 
Vanderbilt corridor in 
Nashville. The move is 
planned for late 2022.

We received FDA approval for the  
pre-operative administration 
of Caldolor®, our intravenously 
delivered formulation of Ibuprofen, 
which enables patients to wake 
up from their procedures in 
significantly less pain and reduce 
their need for opioids.

1 2
345

6We supported our 
partner - SciClone 
Pharmaceuticals in their 
submission of Vibativ®, 
our potent antibiotic, for 
approval in China.
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While we have faced many 
challenges during the pandemic, we 
have adapted and fortunately our 
diversified portfolio has enabled us 
to maintain a steady performance 
during the last two years.

Todd M. Anthony 

Vice President,  
Organizational Development

CPIX Design AR 2021.indd   11CPIX Design AR 2021.indd   11 3/17/22   2:19 PM3/17/22   2:19 PM



98

CET represents an 
innovative partnership 
between academic research 
institutions, the private 
sector and government 
to advance promising 
new biopharmaceutical 
technologies in ways that 
serve both public and 
business interests.

Joe Rolwing 
Senior Director,  
Life Sciences Center 5CPIX Design AR 2021.indd   12CPIX Design AR 2021.indd   12 3/17/22   2:19 PM3/17/22   2:19 PM
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Cumberland Emerging Technologies (CET) 
To continue the innovation needed to improve 
health care, we formed Cumberland Emerging 
Technologies (CET). Through collaboration with 
a select group of academic research institutions, 
CET works to identify promising research 
discoveries that can lead to commercial 
pathways for new biopharmaceutical products.

CET represents a unique, joint initiative that  
involves four valued partners: (1) Cumberland 
Pharmaceuticals; (2) Vanderbilt University; (3) 
Launch Tennessee – a state-supported network 
created to empower Tennessee’s entrepreneurial 
ecosystem; and (4) China-based WinHealth 
Pharmaceuticals - our international partner.

We focus our collaborative agreements on 
universities in the Southeast region of the 
United States — institutions that are well-known 

for scientific research in a geographic area 
that historically has been underserved by the 
biopharmaceutical industry. These strategic  
collaborations allow us to combine our strengths 
and capabilities, as we work with the university 
partners to establish arrangements for each 
new candidate, support its development, and 
pursue opportunities to secure grant funding.

To coordinate this work, CET’s facilities are 
situated in Nashville’s high-tech corridor, 
where our Life Sciences Center serves as an 
incubator that provides laboratories, offices, 
and equipment. The Center also offers 
infrastructure for other emerging companies 
seeking to develop their technologies, providing 
a collaborative environment for our team and 
those working in the tenant companies.

CET has formed collaboration agreements with five major academic research institutions:5 CPIX Design AR 2021.indd   13CPIX Design AR 2021.indd   13 3/17/22   2:19 PM3/17/22   2:19 PM



Partnerships 
Around the World  
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1 Tennessee— 

 Cardinal Health Inc. 
 provides warehousing,  
 shipping and other   
 distribution support for  
 our products in the U.S.

2 Puerto Rico— 

 Verity 
 is our commercial 
 partner for Vibativ®

3 Qatar — 
 GerminMED is our  
 commercial partner  
 for Caldolor®

 

We have an established infrastructure with the 
needed capabilities to support our focus on the 
supply of our branded medicines for patients 
in the U.S. 

We have also built a network of carefully selected 
international partners to bring our medicines to 
patients in their countries. We have entered into a 
series of agreements with a group of distinguished 
international companies who have the capabilities 
needed to register and commercialize our brands 
in their territories.

10
1

2
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4 India— 

 Sandor Medicaids Pvt. Ltd.  
 is our commercial partner  
 for Caldolor®

5 China—  

 WinHealth Pharma Group is  
 our commercial partner for  
 Caldolor® and Acetadote®,  
 as well as an investor in  
 Cumberland Emerging 
 Technologies
 
6 SciClone Pharmaceuticals  
 is our commercial partner  
 for Vibativ®

7 South Korea— 
 DB Pharm Korea Co. Ltd. is our  
 commercial partner for Caldolor®  

 and Vibativ®

8 Australia & New Zealand— 

 Seqirus, a CSL Company, is our  
 commercial partner for Caldolor®

 
 9 Phebra Pty Ltd., is our commercial  
 partner for Acetadote®

10 Russia— 

 R-Pharm JSC is our  
 commercial partner  
 for Vibativ® 

 

3 4
5

6

7

8

9

10
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Selected Financial Data

(dollars in thousands except per share data) 2017 2018 2019 2020 2021

Net Revenues $ 26,323  $ 29,345  $ 34,388  $ 37,441  $ 35,985
Operating Income (Loss)  (8,879)   (11,173)   (9,288)  (6,382)   (7,677)
Net Income (Loss)  (7,979)   (6,963)   (3,538)  (3,339)   (3,508)

Cash Flow from Operating Activities  (558)   3,112   3,056   5,415   6,342

Total Assets  93,232   112,694   104,549   96,463   84,460
Long-Term Obligations  11,616   29,319   29,314   23,922   22,598
Total Equity  63,922   55,571   51,085   46,873   42,602

Reconciliation of Net Income (Loss) Attributable to Common  
Shareholders to Adjusted Earnings and Adjusted Diluted Earnings  
Per Share (1) (Unaudited)

(dollars in thousands except per share data) 2017 2018 2019 2020 2021

Net Income (Loss) Attributable to 
Common Shareholders Less: Net loss at $    (7,979) $ (6,963) $ (3,538) $ (3,339) $ (3,508)
Subsidiary Attributable 
     to Noncontrolling Interests  71   76   9   80   95 
Net Income (Loss)  (8,050)  (7,039)  (3,547)  (3,419)  (3,603)
Discontinued Operations  4,798   3,782   5,665   3,207   1,994
Net Income (Loss) from Continuing  
     Operations  (12,848)  (10,821)  (9,212)  (6,626)  (5,597)
Adjustments to Net Income (Loss)        
Income Tax Expense (Benefit)  4,175   16   (79)  56   35
Depreciation and Amortization   2,648   2,983   4,404   4,749   4,606
Share-Based Compensation  1,115   1,365   1,486   1,047   742
Other Adjustments to Net Income (1)  372   1,294             –   439   (1,051)
Interest Income        (299)  (564)  (243)  (75)  (26)
Interest Expense  93   196   246   264   98
Adjusted Earnings $  (4,744) $ (5,531) $ (3,398) $ (146) $ (1,193)

Adjusted Diluted Earnings per Share $ (0.29) $ (0.35)  $ (0.22) $  (0.01) $ (0.08)

Diluted Weighted-Average Common 
     Shares Outstanding:  16,325   15,614   15,396   15,162   14,905
          
(1) The supplemental financial measures are Non-GAAP as defined, the reconciliation of these supplemental measures is above.                     

Our growth strategy involves maximizing the potential of our existing brands while continuing to 
build a portfolio of differentiated products. The result of these efforts has strengthened our market 
presence, diversified our revenue stream, and delivered positive cash flow from operations in 2021.
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Board of Directors

A.J. Kazimi
Chairman and Chief Executive Officer
Cumberland Pharmaceuticals

Dr. Gordon R. Bernard
Executive Vice President  
for Research
Vanderbilt University  
Medical Center

James R. Jones
Former Managing Partner
KPMG LLP-Nashville

Kenneth J. Krogulski
President and Chief  
Investment Officer
Berkshire Asset Management

Martin E. Cearnal
President, Pharma Sales Corp 
and Chief Commercial Officer
Cumberland Pharmaceuticals

Caroline R. Young 
Vice President of  
Partnership Development 
First Cressey Ventures

Former President
Nashville Health Care Council

Joseph C. Galante
Former Chairman
Sony Music Nashville

Former President
RCA Records

Joey A. Jacobs
Former Chairman and  
Chief Executive Officer
Acadia Healthcare Co. Inc 

Former Chairman and  
Chief Executive Officer
Psychiatric Solutions, Inc.
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Stock Listing
NASDAQ Global Select
Market Ticker Symbol: CPIX

Annual Meeting
9:30 a.m. Central Time
Thursday, April 28, 2022
Cumberland Headquarters
2525 West End, Suite 950
Nashville, Tennessee 37203

Independent Registered Public 
Accounting Firm
BKD, LLP
Two American Center 
3102 West End Avenue 
Suite 1050 
Nashville, TN 37203 
(615) 988-3600

Transfer Agent and Registrar
Continental Stock Transfer  
& Trust Company
1 State Street, 30th Floor
New York, New York 10004
(800) 509-5586
(212) 509-4000
cstmail@continentalstock.com

Corporate Information
Forward Looking Statement
This annual report includes 
forward-looking statements 
regarding expected future results 
of the company. A variety of 
factors could cause actual results 
to differ materially from expected 
results. Please see the risk 
factors more fully described in 
our Annual Report on Form 10-K 
for the year ended December 31, 
2021, which is filed with the 
U.S. Securities and Exchange 
Commission.

Company Headquarters
Cumberland Pharmaceuticals Inc.
2525 West End Avenue, Suite 950
Nashville, Tennessee 37203
Phone: (615) 255-0068
Toll Free: (877) 484-2700
Fax: (615) 255-0094
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