INCLUDES
lo-Kf

y Ak

4w STRANGEST BIOTECH of ALL!



(©) o1\ UNTED THECAFE
VAL LEPHET AT BE ik
WwiTheT WAITTEAS PaArSEied

el CrarenATiend ALL RIGHTS RESEQVED. Me FART oF ThL
D ol REPReBVLED N AFT PARNER wHA T eEvER

EXCEPT Il CALE oF BRIES EXCEPTE EM8sDIER In]
AT I8 Contd ECTioel L/TTH iod T AT Beia

CAL aATiC Anp AENEWT
SRED Sk RALY DotTeaATEL At TTHEL T GGES AND

Awa DS CEad par L Hinl R

ACLoADES . vircaToel WILL E
PEAr S 1ard REQVESTS SHevlD
urh ThEL . CeM,

& DEACT WATH MaST HARIHLY . AEFZoD CTIenS
B& £-MALED B . STRANCESTEWTECHFALLE

THLS CouLD HAVE 0CCVRAED NOWHERE BUT IN BIOTECHNOLoGY
WHERE ENTREPREMNEAUVAS AND DRUG DEVE|OFERS
m INTERPENETREATE So TD SPEAK —HEALTHCARE
d__-";"-'- p_- ENTERING INTE THE LIFE oF MAST MEN,
4" AND THE MEN KNOWING SOMETHING oR.
&
r

EVERYTHING ABoVT HEALTHCARE...

=

S \\\\

OF PAsSIion...

Ll |

OR oF
BAEADWINNING.




] \WE WERE

SITTNNG Ro
NANCTUBE TABLE THAT REFLECTED THE

e e

unND A CoPerniicur IV

0F COMPANIES, AN
ACCOUNTANT, A LAWYER,| ~
AUSTER, AND MYSELS

-""5“'"/‘/.:"/

THE ACCouNTANT
HAD SERVED
Four, YEARS IN

THE LAWYER
“TH&E BEST 0F olLD FELLMWS

BiG BIO.

REPUBLICAN, HIGH CHURCHMAN, |

-“TH& Soul. 0F HONOR. = HAD
CHIEE OFFICER IN THE PUBLIC
HEALTH SERVICE IN THE GooD
QLD DAYS WHEN THE GOVERNMENT
STCIEPILED FLV VACCINES.

— —

e ——— ) OO\

WE ALL BEGAN LIFE IN MEDICINE. BETWEEN “THE FIVE of US THERE
WAS THE STRONG BonD 0F HEALTHCARE, AND ALSO THE FELLOWSHIP
OF “THE CRAFT, WHicH NO AMOUNT O0F ENTHURIASM Foa DARUG
DEVELOPMENT, SAVING LIVES, AND S0 oN CAN GIVE , SINCE ONE 1S
ONLY THE PASSIoN OfF LIFE AND THE OTHER IS LIFE ITSELF.

T Y —

A r
: i ..‘r_ e i , o ___,_.._-:‘_"' : =
E 7 o s ak
. Lo F e . Yy

THAT LS How HE SFELLED HIS
NAME ) ToLD THE STomy, oR

| RATHER THE CHRONICLE,OF A
VOTAGE .




You ALL Know THEAS
ARE THoSE BICTECH Jo8S
THAT S££M ORDERED FOR
THE ILLUSTRATION OF LIFE,
“THAT MIGHT STAND Fof A
SYMBoL oF EXISTENCE.

NOT FRomM ANY
i FAULT OF YoumRs.

\

You FIGHT, WoRlk, SWEAT,
NEARLY KILL YoulRselLsF,
SOMETIMES Do KILL TouRSELF,

TRYING To ACCOMPLISH &
AN

You SIMPLY CAN Do NOTHING,
NEITHER GREAT NoR LITTLE -

NOT A THING IN THE WorLD —
AND THEN T HAPPENS, IT

AND You ARE OMNLY THEN ;
ABLE TO SUCCESSFULLY DEVELOP
A THERAPY FoR AN UNMET
MEDICAL NEED.

>~

M WAS ALTOGETHER

A MEMORABLE AFFAIR.




MY NAME IS MARTIN
AUSTER , M.D. MY FRIENDS
CALL ME MARTY.

DOCTOR AUSTER
-To You, PAL..

B THE BURLINGTON, VERMONT OFFICE, AS
if] VICE PRESIDENT, BUSINESS DEVELOPMENT. *

— e

*AND EAT DELWCWOUS
LoCal. Fiﬁ.ﬂ DUCE A

PouL Ty,




HERE ARE MY
WIFE, JENNIE, AND

YES, 1’M RIDING
AN INFLATABLE

*I HAD A LOT OF EXPOSURE TD
THE HEALTHCARE STSTEM AS A
KID. | WAS SICIK AND HAD A

COUPLE OFERATIONS WHEN | WAS | -

"1 THINI [T WAS ONE OF THOSE THINGS WHERE
| YoURe 1N THE TOP PART OF YoOUR. CLASS AND
YoU'RE REALLY GOOD AT MATH 0R SClenCe’




‘J WENT TO
MEDICAL SCHOOL
AND THRIVED.”

* F.E.AL.L‘T' ENJOYED THE
FIRST TwO TEARS ReCAUSE
| LIKE MEMoIZING HUGE
FﬂuLE IJ.F INFormMmATION., ”

STRUCTURE OF T, TS
DEFINED, BUT YOU'RE
LE.IHR.HINE SOMETHING
MNEW EVERY DAY.”

-z‘@!ﬂ
::}_A_'_ -

i”l
lf..-"'-'

*1 KIND OF LIKED THE §

P

*WHEN You GET INTO THIRD YEAR,
You SPEND A LOT OF TiME |N HOSPITALS”

SIS HAHDT‘J NOW Hol
THAT WILL SIT WITH wou
UNTIL YOV DO IT, AND FOR.
ME IT WAS NOT A LOT OF
FUN.’

"
o
¥

**THE JoB 1S A LOT MORE
ALGORITHMIC THAN You'D
THINK /

TYou KNOW, YoOU'RE NoT
JBE S0\ NG MYSTERIES
FOR THE MOST PART.”

e I ¥

‘*THERE'S AN ALGORITHM
AND YoU'RE TRYING TO
SPIT SoMETHING AND
GJUST KIND oF




"THAT WASN'T NEARLY ASF
SATISFYING AS | HAD HoPeED -
COMING INTO IT. | THINK
You CoME N TTHINKING
THAT EVERY PATIENT IS
GoOING TO BE£ A UNIQUE
AND CHALLENGING PROBLEM
To B£ SoLveD. THEN You |
GET INTHERE AND IT'S...

"AS You LEARN MORE, You
TALK To FRIENDS WHo DO |7
OTHER THINGS THAT SE£M |
MORE INTERESTING.”
T N T N | x
‘MY GOOD FRIEND FROM
MED SCHooL ,LETS CALL
HIM EL JEFE, HAD FRIENDS
WHO WERE INVESTMENT
BANKERS AND WIRKED
IN THE HEALTHCARE.
INDUSTEY AND ON WALL
STREET. | GAINED ani
PERSPECTIVE ON THAT §F 10
WORLD AND THE CAREERSE
THAT WERE PoSSIBLE
IN IT.7

P

R

] WAS HEADED FoR AN INTERNAL MEDICINE RESIDENCY BUT FELT

UNCOMEORTABLE ABOUT IT. | CALLED MY ToP RANKED PROGAAM DIRECTHR
IN THE BEAVER STATE AND SAID | WASN'T SURE. | WoulLD Go |F | MATCHED,
THE GUY WAS PRETTY UFSET ABoWT IT. ~

\WRONG WITH You?

1 HAR BEEN TRADING SToCk
PRETTY ACTWELY DURING MED _
ScHool AND WAS FAKING PRETTY
DECENT MONEY. | WAS ATTRACTED
To THE PSYEHolLoGICAL ASPECTS

OF TRADING.”

NG TO
PREDICT HoW PERCEPTION
WILL EVOLVE, CHANGE,
MovE, AND ALTER.

1R

CoUlLD MAKE A
LIVING AT THIS.




- S,

*1| STARTED To THINK OF CoMPANIES AS
PATIENTS, BUT IN EVALVATING A COMPANY'S
SUCCESS OR THE PROSFPECTS OF INVESTMENTS
THERE ARE MORE VARIABLES ,OR IT FEELS
“THAT WAY AT LEAST.”

WELL, YouRE
MOT AL YounG AS

You USED Tb BE,
THAT'S FOR SURE

=y Do You Tau

I ULTIMATELY MATCHED WITH A
MEPIKCAL RESIDENCY IN VERMONT, AND
THE DIRECTOR THERE WAS REALLY
UNDERSTANDING AND GENEROUSLY

OF FERED ME A YEAR, To DECIDE

- :

y To ALL oF Youm
CorMPANIES :i.IHE-

el N\ %
i |* ) REALLY THOUGHT | WouLD
& M IUST DEFER Fof A WHILE AND
TRY Toe FIGURE THINGS OUT.”

WHETHEAR | WANTED To PRACTICE
MEDICINE.”

A Tou GOING To SITAT HoME all- PAY iN
Toulk UNDERWEAR TRADING STeCLS AND
B WALKING THE DoG WHILE | GO To worikK?

WHY Don'T You FiIND A WAY To APPLY
\_THLS TO A JoB?

A

"1 JUST HUNG AROUND FOR A FEW/
WEEKS AND THEN JUST STARTED
FPokinNG ARounND FoR JOBS. | FoUND
A JOB PoiNG EQUITY RESEARCH ON
MEDICAL SoFTWARE COMPANIES AT A
BouTgQue INVESTMENT BAMNKE N

| STILL NEARLY THREE TIMES WHAT A

I "1 WAS THERE FOR THREE |
YEARS DURING THE'O! o2

=
T W
& —

A BUNCH OF LAYoFFS.IT
WAS A PRETTY ROUGH
TIME/

-

/ ~ —
7 - —
7 (=

*WHEN | WENT To THE INTERVIEW, |
HAD NO CONCEPTION OF WHAT THEY
WERE LOOKING FoR. IT WAS BIZARRE.
THEY PUT ME ON Low/ PAY BUT IT WAS

p— -t - :

—
— T, e

ECESSION , THERE WERE s
R P

‘I WAS GoING TB START MAKING
$£29.000 IN RESIDENCY NEXT YEAR,
ARE YoU KIDDING Me?”

- =

"BUT IN THE MIDDLE oF ‘02,
THEY SWITCHED ME OVER
To COVERING "THE BIOTECH
INPUSTRY. | APPLLED
MYSELES AND LEARNED A




| GOT A CALL ABOUT A BIOTECH JOB WITH WACHOVIA BANK BASED IN BALTIMORE.,
| WAS DOING SELL-SIDE RESEARCH, HELPING BANKERS WHO WANT To TAKE
CoMPANMIES PUBLIC OR FIND MeRGERS AND ACQUISITIONS AND BUILDING
RELATWONSHIPS FOR THE BANK. 'TOU WoRK For THE SALES FORCE AND
INSTITUTIONAL INVESTOR. CLIENTS = THE MUTUAL FUND AND THE HEDGE FunD GUYS
WHO CALL To “TALK ABOUT STOCIKS AND TRY To HEAR Toul ofiribN AND
Fi-l.'il"l!:'ﬂ"ui BACAUSE THEYRE TRYING TO FIGU!E.M WHAT THWES T8 BuY oR,
5&

j:ﬁi-... S T
*-ms MANAGEMENT IN BALTIMORE
inm ME AND MY ASSOCATE, ZeV |
wl'n-l AMN INCREDISLE ﬂﬂ"dnmwrrf**

THEY Talikk ABOUT THIS IN MED
SCHOOL \JHERE “YoURE UNCaNSCloUSLY
INCOMPETENT AND THaEN You BECOME
CONSCIoUSLY INCOMPSTENT. ITS SCART, !ru'r
ITS THE PATTEST PART OF THE
CURNVE.. TS AWESOME BECAUSE YYou
SEE YOURSELF GANING COMPETENCE
AND CONFIDENCE. TS REALLY
EXCImMNG.

: ya e
"WHEN A LARGE |INVESTMENT BANK //
OFFERED ME A PosITION IN NEW YORK /
CITY, | “TOOW IT. BUT THE LEVEL OF

AUTONOMY WAS DRASTICALLY LOWER,
WITH FRUSTRATING BUREAUCRACY AND | ] JUMPED
BIASES. WHEN WACHOVIA ASKED ME O AT THE.
RETURN AND WAS WILLING To KEEP ME

*SIMILARLY, AS WACHOVIA WAS RESTRUVCTURING TTo MATCH TS IDEA OF WHAT
AN INVESTMENT BANK SHOULD LOOK LIKKE, | MADE A BIG JUMF To Work AT
A EURoPEAN HEDGE FUND, Co- MANAGING THEIR US. HEALTHCARE PoaTeolio
WITH MT oLD CLASSHMATE, EL JEFE . THEY WERE LIKE. . .’

‘*’li =<

HET MAYBE Tou SHoul.D CoME on.
WE CoulD USE A GuY WHO HAS A Goop

EDGE ON THESE COMPANIES THAT ARE
A LITTLE UNDER “THE RADAR. AND A
PEOPLE ARENT Followins THEM. '

9} "'"'_' T,
A b
HE.HDH BLAE-“I" 4 ff/ \

TUNTIL THE FINANCIAL c:.msns OF 08, THAT YEAR WiAS ASOUT
Hﬂﬂﬁﬂﬁ GO wmﬁe You u.-sne. ALLIAYTS

—_—

r""‘-‘*-

HiGl-rrS Auﬂw Im;.-dms o :
BLOWING UF AND UNDA :

NIGHTS ABOUT How FHETHE:R N\ S
OVERSEAS MARKETS MIGHT \!‘
HAVE PLUNGED OVERNMIGHT.” X




“AS A SELL-SIDE RESEARCH ANALYST, Tou AREN"T MONETARILY REWARDED
IN THE SAME WAY AS A HEDGE FUND, BUT You ARE ToLD.. [
-

WERE
= PRoUD oF
You'RE DoOING ~ou.

A GREAT -JoB.

*ou RARELY GET
HUGS AT A HEDGE
FUND, JUST STRAIGHT

CASH.’

I'M NOT SAYING
| LIKE HUGS BETTER
THAN CASH,BUT AT
THE SAME TIME....

MY LEARNING AS A RESEARCH ANALYST WAS MUCH GREATER THAN AT A HEDGE
FUND. You SPEND S0 MUCH MORE TIME WITH EACH COMPANY. Tou SPEND MORE
TIME MODELING IT, THINKING ABOUT IT. REALLY UNDERSTANDING [T.”

EVERY STOCK. | Cov&RED N
| CoulD Com&E UP WITH
IDEAS THAT WERE KIND OF
AHEAD oF THE CURVE., |
GoT THE OPPORTUNITY TO
REALLY "THINK THINGS
“THROUGH.

IT ISMNT “THAT You DoN‘T HAVE THE TIME
AT A HEDGE FUND. ITS JUST THAT TovRE
TRYING To Do Too MANY THINGS AND ITS
HARD o FoCcusS \WHEN YoURE ALREADY
THINKING ABoUT 100 DESEZENT THINGS. ITS |/
HARD To REALLY NAIL Down AND DRILL
Down To REALLY UNDERSTAND ONE THING
WELL AND BE PERFECT ON IT. You CANT
MASTER THINGS, AND | LOVIE To MASTER.

THINGS.”




I'D BEEN FOLLOWING UNITED THERAPEUTICS SINCE MY FIRST WALL STREET J08,
IT WAS ONE OF THE FIAST THREE OR FOUR COMPAMNIES | FOLLOWED WAY BACIL IN
AUGUST 0F DA. | THINK | HAD LAUNCHED COVERAGE ON A CoUPLE OF THEM
INCLUDING UNITED THERAPEUTICS, IT Was REALLY A PHENOMENAL OFPORTUNITY.

UTHR g
05

WE WERE BUYEAS OF
UNMITED THERAPEUTICS STHCLL AT
THE HEDGE £unD AND WERE A ToP

HolLDER oFf UTHR FOR MAST 0F 06 -
"0, WE OWNED A LoT 0F IT.

THEN IN MARCH oF 09,
UNTTED THERAPEUTICS
INVESTED 1N ME!

THEY HIAED ME
To Run BUSINESS
DEVELOPHMENT AND
OPEN UP SomE
INVESToA RELATIONS
FUNCTIONS.,

20

| WAS INCREDIBLY RECEPTIVE TO MAKING A CHANGE. | WANTED Tt BE BACK
N A JOB WHERE | WAS LEARNING NEW THINGS AND TAKING on NEW CHALLENGES

A WHERE THE PACE WAS ConNDUCINE
To REALLY DIGGING INTD NEW IDEAS
WITHOUT “Teo MUuCH DISTRACTION.
= MUNCH MUNCH =

/"M MOTWATED To Do SoMETHING THAT I'M NoT »:
CorFoaTABLE OR FAMILIAR WITH. ITS IWCAEDIALY -‘i'
EXCTING To THINK ABoUT THE IMPACT THAT
JUST ONE SuCCESS CAN HAVE In A CoMPANY =

JTHIS SIZE_~"TVE BEen Here For
OVER Two TEARS. HERES
WHAT UNTTED THERAPEUTICS IS ALL
A ABOUT. ——

P THAT'S WHEN | DO ~BEST, WHEN %
= "__..




UT™S CULTURE DEFINES AND “TRANSFORMS THE COMPANY PRODUCING TS PAST
AND FUTURE SUCCESSES EVERY CoMPANY CLAMS TUEYT HAVE A UNIQUE
CULTURE BUT UT IS THE Real DEAL. | KNOW BECAUSE |VE SPENT MY
" CARZsR STUDYING THEM FRoM BoTH OUTSIDE AND NoW INSIDE,

WHEN | LAUNCHED CovERACE on UT Ny

L0002, | TOLD -THE SALES ForCe, THIS IS A
CoMPANT THAT CLEARLY HAS A STRONG Wil
AND 5 DEFINITELY NoNTRADMoNAL. ITS NoT
STACKED WITH EX-PHARMA, PEoPLE AnND TH=

DIFFERENT. BECAUSE ITS
DIFFERENT, THE MARKET IS
OVERLoOWING IT. |T ONLY
TRADES AT X CASH YET IT
HAS AN APRRINVED DRUVG-YoU
CAN'T LoSe ! WHY WoulLDNTT
“oU TAKE A SHOT AT IT7"

IHASFJG- ‘_‘:&-“:—
S L A

e T — _—-"__"F._‘

IT IS WKND 0F LiIkE THE
UNDERDOG THUAT STANDS TALL
AND FIGHTS HARD AND Do&SN'T
GET PUSHED AROUND. IT
CEATAINLY HAS A REPUTATION
ON “THE OVTEIDE oF BEING A
PLACZE THAT FoSTEARS AND
ENCOURAGES A NONTRADITeNAL
ENVEN A \JEIRD APPROACH,
INDIVIPUALITY oR. WHATEVER
You WaNT Te CALL TT. IT Ge£S
FRoM THE PuslLIC COMNEERENCE
cALLS...”

‘HMOST 0F THE PEOPLE RUNNING THE COMPANY DIDN'T HAVE ANYTHING To Do
VITH THE DRVG BYSINESS, | T JUST AGoVUT BEING DIFFERENT AND DIEFERENTIATED
AND JUST HAVING AN ALTEZNATIVEG CULTULE Te WHAT THE INDUSTRY Mo IS,

MUCH AS THEQE ARE PRDESAZLY SOME CULTTURAL NUANCES To BEING IN INDIANAPOLIS
VEASUS BEING IN NEW TORLL o0& NEW JERSEY, | TTHINIL THAT In THOSE CorvPANIES IT
ENPS UPF BECoMING A VERLT \WDISTINGUISHAZLE CULTURE., “THERES A BIAS A WAY OF
DOiNG THINGS AND AN APPROACH THAT JUST GETS VERY GENERICIZED N BIG FHARMA.!

s, - :
WT O THE OTHER, HAND MAKES M5 EMPLOYEES FEEL LIKE WHAT THEYRE DOING 1S
DIFFERENTIATED AND SPECIAL.. \Ff TOURE AT A CoMPANY, Tou WANT PEOFLE To
Fadow THAT THEY CoulDN'T -JUST AS S0oN B WoRIKING IN ANOTHER CoMEANT AND
HAVING THE SAME SXFEQIENCE. IF YOUNE ACCOMPLISHED THAT, ToUNVE MADRE IT A
POTENTIALLY SPECIAL PLACE T WoRl." JUST LIKE UNITHEEIANS Do/

i, e -%TEW % f
i | N
o -

Vik -: TN
T TL Al




OBVIOUSLY |¢ You FEEL SPECIAL '\ [F
BouT WHERE wori< IT MAKES PEOPLE WILLWG
S & e i To GIVE UP VACATION T
You A BIGGER SENSE 0F PURPOSE i
AND SENSE oF MISSION, AND GET THE DAVG “THRNGH.
ULTIMATELY, THATS WHAT GETS

FIGHT AND B£ AN INGREDIENT
AND REALLY MAKE SuRs THE
SoLuTienl GETS OUT THERE

T v N F
o ITS RELENTLESS PURSVIT oF IWNavATIVE Y
UNUSUAL, CONTRARIAN, DIVERSE, AND NON -
TrrADMoNAL SOLVUTIONS, AND (TS TREATING ALL

" STAFF AS RESPECTED MEMBERS of THE FAMILY

£} WITH EQUAL OFPORTUNITIES TO PURSUE THEIR
'\ \\)) DREAMS. [TS A VERY HONEST, TRANSPARENT
L
s N PLACE. .

s

] .
PASSIONATE CormMITMENT

To SUCCESS, ITS INSISTENCE e
ON _EFHG THINGS THE RIGHT

Yz AU U UIE7)

-

MY FRIENDS, THAT PRODUCES

M TALKINT ABOUT,

—— L

o ———

WAS BORN , 9.5 N THE APGAR

ComMon SHARES, LESS THAN 3
YEARS LATER, THLS CoRPorATIeN
WENT PUSLIC O NASDAG AS

1000 \NDEX OF THE

AND T \S PRECISELY THIS CULTURE,

RESULTS. LET ME SHoOW Tou WHAT

ON JUNE 26,199 AT 1:00 PM, A
HEALTHY DELAWARE ComPoRATION

SCORE, WEIGHING IN AT 20 MiLLioN

IT onLY Toow I3 YEARS FoR UT
To Geow WP To JoIN THE RMSSELL

LARGEST

:"'I S —
- L,

COMPANIES IN THE U.S. BY MARKET,

/




W SEC REGQURED ConTENT SEC REMYED cc
__,_—-'-'-'-‘-___'-l—__

COMPARISON OF SIX~-YEAR TOTAL
CUMULATIVE STOCKHOLDER RETURN

q COMPANIES=\T |S PROFTTABLE AND HAS
BEEN SINCE TS FIRST DRUG, REMODULIN,

WAS APPROVED BY THE FDA IN Qo0A. To
TREAT PULFONARY ARTERIAL HYPERTENS|on,

R WA ,l
A\ —
e

EMPLOYSEE AND THE S&CoND

"--..__hr‘-‘
HIGHEST REVENUE PER
EMPLOVEL 0F ALL ToP AS
BIOTECH CormPAMNIES S <
VT EVEN 0&TAINED TWO
NeEW FhaA APPROVALS IN -Ju

TWeELVE MonTHSY

IN FACT, UT HAS ACHIEVED
NINE CONSECVTIVE YEARS OF

$50

GREATER THAN 30% REVENE W }N
CRONTH: IKE /5 Now THATS SUPERIOR.S \Y
T2 N1 [ CommERCIAL PERFORMANCE!
- ‘F-__'__..—\I_____—\__,.-"_\-l—-_-‘—'-'-‘
_$ - | i i i i
JAMUARY | Ap0% thmiaﬂ m’flllm JANUALY | SLoag

| | 2 LIKET!_~
AT |, Y T F’

CHECIE oUT “THESE FINAMNCIAL. n_“u:l'ﬁ
WHICH ARS So £EXCIMING WE HAD To PuT THEM
IN 2D Vision!

NOTE . ToTac SToCkKHeLDER. RETUAN ASSUMES 100 INVESTED AT THE BEGINNING
OF THE PERIOD N UNITED THERAPEUTICS ComMrton STRCIE THE STeCkS REPLLIENTED

IN THE NASDAQ US SToCkd MARKET INDEX AND THE SToCHS REPRESENTED 1N THE

NASDAG PHARMACEUTICAL STOCKS INDEX, RESPECTIVELY. CHECK rmouT; Basyf




REVENUES
N (IN MILLIoNS)

g

HIHT:Mﬁ oN H'ﬂu..f




4 For PATIENTS AND PRESCAIAERS, UT BOUGHT A DAUG = ,
UT FIGURED OuT £ARLY THAT AV ON GLAXO WELLCoME 'S SHELF For $25,000 AND GaT IT Ww

A CoMPARNY Can BE PRoFITABLE o APPROVED FoR. THREE DIFFERENT RoUTES
BY — DRUM RoLL ,PLEASE... g=¥ OF APMINISTRATIoN — INTRAVENIUS
SUBCUTANEOUS (REMobULIN) |

( REMoPULIN) \

™
F
e

WHO KNEW 7

AND T S£TS TS
BUDGETS ACCORDINGLY,

- HHHHHHRW A pLease
;\b%h‘“ -nsmu*r TELL ANTONE THIS
B <= SECRET!

EE — __.. ‘-l-.l.-._r__.-__-. _ﬁ—==""-;F-'E."" .

-,
TSS9 =
%\ e

AND THIS TRANSLATES
INTE A GOOD RETURN FOR oul
SHAREHOLDERS. IN FACT, SINCE
THE END oF 2001, UTS STock

| — PRICE HAS HAD A COMPOunNDED
Rt ANNUAL GROWTH RATE OF
PPROXI1MATELY A% FrRor A
<l SPLIT ADJUSTED 35.04-"T0

\ Tll J(3. 232 AT THE END oF 20I0.
\ N, | LIKE 1T/

-

s ™
T

F

NN ==

3|



Y s OF COURSE,UT HAS MANY OTHER PRoGRAMS \\ s —
G2 [N DEVELOPMENT Folh PULMONARY ARTERIAL M \ I | |
L HYPERTENS Ion AND OTHER INDICATIONS. R | |

e 4 I': ‘, b I"v.. \'\. |
| SR L ; ! T
Y T o I : y o STl | |
i il | % L) 4 i ¥, " "-,.1. F I — -

MIGLUSTAT Fod. HEAATITIS C e

INTRAMEN S REMEDULINT fFua. P
ORAL TREPAaiTivie Fok
O PR FAL Fo. NEo B
[: |
Ol TaE 8 o5 TirnL. Sril Fal
OAAL TRAPRATTINMIL Es. P VD
ColLAGEN TYPE v Mol |PF
B Mak Fofl AETASTATIC Baar
GLTCLB Loy ANTI VIAAL AGENTS —

ORAL TABLAFIL Fol FAH

fRepveT PuFe
SUBCUTANES S Ramapvp)




UT LIVES BY THE MANTRA™ IDENTIFY
THE CorRIDORS OF INDIFFERENCE AND
RUN LIKE HELL DOWN THEM S SINCE AS
Soon AS SUCCESS IS ACHIEVED, Even
IN AN ORPHRAN INDICATION , THE
CoMPETITIoN WILLBE
RIGHT B&HIND.

r'

A

-

B | INDICATIONS LS THAT EVERYTHING
: LS SMALLER, FASTIER, AND
b WTTI A WH&ED‘,‘THIS
MAKES S0 A VERY STRoNG
BUSINESS MOIDEL. WHO WKNEW 2,

A {LeTnng mMe Tl AL oF
THIS —T0 Wou SinCE Arnl
W\ IMPoLTANT PART oF UT'S

) 7y PROFILE QUET LITTLE
A ENGINE THAT CoLD,
AND Does |

TALW AZouT -
OURSELWVES 1S I THIS = k
ANNUAL REPORT. AND o/ By
HERES A LETTEAR To YYou Fom A7 N
SormeonE vERTSPECIALY }

..







S\

DR. ROTHBLATT IS ON
UT'S BOARD OF DICECTORS,
SHE S our FoUNDER,
CHAILMAN AND CES SHE
15 JoinNED oM THE BoaRD
B PR.ROGER IEFFS,
OUR PRESIDENT AND
CHIEF OPERATING OFFICERS
HES ThE ONE GUY WITH
PHARMA EXPELIENCE |
MEMNTIONED EARLIER.,
YuP, W& GoT AT LEAST
ONE GuY'!

i

The year 2010
revealed a new

Uﬂitﬂd Thel-ape“ ﬁfs.

| WAKT T8 TELL You
ABOUT THE OTHES
MEMBERS 0F 0UR RoAARD
2 |88 OF DIRECTORS WHO HAVE
¥l DONE S50 MUCH To HELP,

| STEER UT To GrEATNESS™]

"'ll'l'dmm furng Hl-ltlr!-

s for the transcendent
dispate, Thank you fer

- To RounD oUuT THE LEGAL
SCHMEGAL BIT FoR oUA
EXECVTIVE O0FFICERS , JOHN
FELRARI |15 VA, CHIEF
FinanNCIAL OFFICER AND
TREASURER

AND PAUL MAHON 15 OUR
EXECUTIVE VICE PRESIDENT
AND GENERAL CounNSEL.,

— = D




DRAWING Ufor OVER LD YEAAS O0F EXPERIENCE IN STRATEGIC \\PLANNING AND MARKETING i MR.GRAY BRINGS To OuRl. BoARD OVER TWeNTY
Fol HEALTHCARE DELIVERY, FINANCING AND BloTECHNOLOGY ORGANIZATIONS, MR. I{"" TEARS OF EXPERIGNCE AS AN ACCOUNTANT AND

ENTREFRENEUR. J
fﬂ AT

AND BITTECH INDUSTRIES,

&
CHRISToPHER, \

CavseYy BR WGS To OUR BoArD SUBSTANTIAL EXPERTEE IN /A THE HEALTHCARE
\ R.PAuVL GRAY
— /N, CAUSEY, M.B.A, |
/ 1 '
JIFI - h-':__.-'*ll _1-1 i j T
2 o ' LR
— —=f— | k. — | q'T A 1™ kv 1
= ~N=l=l= W [ 1) |
= '.'L'LL-.,\."L- = e :>1/ . Ez_["r_u_‘_—i—fm_ '

L = -u. i — e
y Y k. o, o
TN =

PROFESSOR. DWEIK HAS EXTENSIVE Ma. GILTNER BAINGS To oUl BOARD OVEAR 20 YEARS
SCOENTIFIC EXPERTISE AND EXPERIENCE| 0Ff EXFEAIENCE. [N THE EiNA-NCIAL SACTER. ..,

.p‘s' &J-n-l ﬁﬂHIHlFTMTﬂﬂ. 'H'F-H'IE HMj F o l‘I::s_.-"'_ll,ul" e “
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DR. SULLIVAN BRINGS —TD OUR BoARD EXTENSWVE
EXPERIENCE IN THE HEAUCTHCARE INDUSTRY AS A MY TIME 1S ALMAST UP AS I'VE GoT Te GeT
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oARD _ 2y | DEFENSE.LIKE | SAID,
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LEGUSLATIVE
AFEFAIRS.
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ME. MUSSELHITE BiNGS To Oul
BoAAD SIGMFEICANT EXFERIENCE AS
A LEGEMNDARY BLUES HARMOMNICA

THE BEST PAET LS THAT WERE
STILL ONLY AT THE BEGINNING ! J -

AND WE PrRoMISE To KEEP
DOING WHAT WERE DoInNG. AS
PROMINENT DRUG DEVE(OPER.
- > RALPH W/ALDO EMERSON #e
] é | WRATE * DON‘T B& Too TIMID
"'F"'!z o AND SQUEAMISH ABoVT Youe
Ry =) ACTIONS. ALL LI\FE 15 AN
EXPERIMENT. THE MORE
EXPERIMENTS YOU MAKE
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OUR.MOTTe AT UT IS “THAT AND MAKING MONEY
SAVING LIVES 15 IMPORTANT... IS IMPORTANT... 3 . ... -
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MECHANISMS 0F ACTION, THE UNEXPECTED
CLINICAL TRIAL RESULTS THE CHALLENGES
O0F DRLG DEVELOPMENT, \WHERE A STIEALTHY
NEMESIS LIES N WAIT, PURS OVEATAES
S50 MANT oFf oUus BEST ., AND
THASE WHo ARE PROVD ofF “THEIR wWISDOM, OF
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BUT NOTHING 1S MorE
IMPOETANT “THAN DoING
THINGS “THE RIGHT WAY AND

“THE HONEST WAY.
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RECOGNITION,
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