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[UNITED THERAPEUTICS CORPORATION LOGOQ]

1110 SPRING STREET
SILVER SPRING, MD 20910

NOTICE OF
ANNUAL MEETING OF STOCKHOLDERS

TO BEHELD ON MAY 23, 2000

NOTICE IS HEREBY GIVEN that the 2000 annual meetirigtockholders of United Therapeutics Corporatedelaware corporation, w
be held at The Peninsula, 700 Fifth Avenue, NewkYbiY 10019, on Tuesday, May 23, 2000, at 11:00 Bastern Time, for the following
purposes:

1. To elect directors;

2. To approve an amendment to the United TherageAtnended and Restated Equity Incentive Plan tmipgrants to employees and
consultants of subsidiaries of United Therapeutost

3. To transact such other business as may propente before the meeting and all adjournments tliereo

The Board of Directors has fixed April 7, 2000 las tecord date for the determination of the stolddrs entitled to notice of, and to vote at,
the annual meeting and all adjournments thereditAf stockholders entitled to vote at the anmaakting will be available for examination
by any stockholder at United Therapeutics' exeeuiffices not less than ten days prior to the ahmegting and at the annual meeting.

By the order of the Board of Directors,
Paul A. Mahon Assistant Secretary and General Gduns

April 14, 2000
Silver Spring, Maryland

EVEN IF YOU EXPECT TO ATTEND THE MEETING IN PERSONRLEASE MARK, DATE AND SIGN THE ENCLOSED PROXY
AND RETURN IT IN THE ENCLOSED RETURN ENVELOPE, WHKCDOES NOT REQUIRE POSTAGE IF MAILED IN THE UNITE
STATES. STOCKHOLDERS WHO ATTEND THE MEETING MAY REVKE THEIR PROXIES AND VOTE IN PERSON IF THEY
DESIRE.



UNITED THERAPEUTICS CORPORATION
1110 SPRING STREET
SILVER SPRING, MD 20910

PROXY STATEMENT
FOR
ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 23, 2000

This proxy statement is solicited on behalf of Beard of Directors in connection with the annuaktirey of stockholders to be held on
Tuesday, May 23, 2000 at 11:00 a.m., local tim& et Peninsula, 700 Fifth Avenue, New York, NY 1904nd all adjournments thereof.
This proxy statement along with the accompanyiraxprcard is being mailed to stockholders commenoim@r about April 14, 2000.

PROXY PROCEDURE

If the enclosed proxy card is properly executed r@tarned prior to the meeting, the shares repteddsy the proxy card will be voted in
accordance with the stockholder's directions ampiflirections are indicated, the shares will beedan accordance with the recommendation
of the Board of Directors as specified in this prexatement. If the enclosed proxy is executedrandned to United Therapeutics, it
nevertheless may be revoked at any time befoseeikércised (i) by written notice to the Secretd#riynited Therapeutics at the company's
principal executive offices at 1110 Spring Str&ityer Spring, MD 20910, (ii) by properly submitgnio the Secretary at the company's
principal executive offices a duly executed proegating a later date, or (iii) by attending the rireeaind voting in person.

PROXY SOLICITATION

All costs of solicitation of proxies will be boriiy United Therapeutics. In addition to the soliita of proxies by use of the mails, United
Therapeutics may utilize the services of the offcnd regular employees of United Therapeutic® (witl receive no compensation therefor
in addition to their regular salaries) to soligibpies personally and by telephone. United Theragewill request banks, brokers, custodians,
nominees and fiduciaries to forward copies of thexp solicitation materials to beneficial ownerslan request authority for the execution of
proxies. United Therapeutics will reimburse suctspas or entities for their expenses in doing so.

VOTING AT MEETING

Only holders of record of the common stock of UthiTdnerapeutics at the close of business on Ap20D0 are entitled to notice of, and to
vote either in person or by proxy, at the annuatting. At the close of business on April 7, 2008,567,389, shares of common stock were
issued and outstanding. Each share of common keldkof record as of the record date is entitledrte vote on each matter submitted to a
vote at a meeting of stockholders.

A majority of the outstanding shares of commonstmt the record date, present in person or by praxyconstitute a quorum for the
transaction of business at the annual meeting.eSharcommon stock represented by proxies thatar&ed "without authority,” with respe
to the election of any one or more nominees foctila as directors, or that abstain from votingd| bé counted for the purpose of determir
whether there is a quorum for the transaction sfriess at the annual meeting. Broker non-votesbeilreated as not represented at the
annual meeting as to any matter for which a noe-i®indicated on the broker's proxy.

The affirmative vote of a plurality of the shargsgent in person or represented by proxy at theammeeting is required to elect directors.
"Plurality" means that the nominees who receivedhgest number of votes cast are elected as digeap to the maximum number of
directors to be elected at the annual meeting. €prently, any shares represented at the annuaingéett not voted for any reason have no
impact on the



election of directors. The affirmative vote of thelders of a majority of the shares entitled tecewshich are present in person or represented
by proxy at the annual meeting is required to apptbe amendment to the Equity Incentive Plan.

PROPOSAL NO. 1
ELECTION OF DIRECTORS

United Therapeutics' Amended and Restated Cettfiohlncorporation and Amended and Restated Byfaeside that the Board of

Directors shall consist of not less than five antimore than twenty directors, the exact numbdetdetermined from time to time by
resolution of the Board of Directors. By resolutitiee Board of Directors has currently set the neindé directors at nine. The Amended and
Restated Certificate of Incorporation also proviftesa classified Board of Directors divided intode classes whose terms expire at different
times. At the annual meeting, all nine members béllelected to the Board of Directors as follow3:thiree Class | directors will each serve a
term of three years and their terms in office wKpire in 2003;

(2) three Class Il directors will each serve atiahterm of one year and their initial terms irficé will expire in 2001; and (3) three Class IlI
directors will each serve an initial term of twaaye and their initial terms will expire in 2002.

The Board of Directors has no reason to doubt viadability of its nominees, and each nominee Inakiciated a willingness to serve if elect
If any nominee declines or is unable to serve fyrr@ason, it is intended that, at the discretibiihe Board of Directors, the Board of
Directors will appoint a replacement director & tize of the Board will be reduced. Stockholdeting at the annual meeting may not vote
for more than the number of nominees listed inethelosed proxy.

The persons named on the enclosed proxy card intevioste such proxy for the election of the ninenimees named below as directors of
United Therapeutics, unless the stockholder ind&cah the proxy card that the vote should be withbecontrary directions are indicated. If
the proxy card is signed and returned without a@mgction given, shares of stock represented bytbzy will be voted FOR the election of
the nine nominees named on the proxy card.

INFORMATION REGARDING NOMINEES FOR CLASS| DIRECTORS
TO BE ELECTED FOR TERMSEXPIRING IN 2003

Martine A. Rothblatt, J.D., M.B.A. (age 45), is@funder of United Therapeutics. She has servéhagman of its Board of Directors and
Chief Executive Officer since its inception in 1996 1995, Ms. Rothblatt endowed the PPH Cure Fatiad to help find cures for pulmon:
hypertension, which afflicts one of her daughtars] continues to manage the foundation. Since 19f#0has helped develop, as an
independent consultant, satellite communicatiorsn@sses, including CD Radio Inc. (how Sirius SigéeRadio Inc.), which she founded &
served as Chairman and Chief Executive Officed r@cember 1992, and WorldSpace Corp., which skhi®ended and served as Chief
Operating Officer from January 1993 through Jand®95. Since February 1995 Ms. Rothblatt has seagderesident of Beacon Projects,
Inc., a company she incorporated for her satallittmunications consulting and real estate manageactxities, and as Of Counsel to the
law firm of Mahon Patusky Rothblatt & Fisher, Cleaetd. Ms. Rothblatt also serves as Vice Chairmahef.aw and Medicine Committee of
the International Bar Association and PresidernhefWilliam Harvey Medical Research Foundation. Rethblatt devotes substantially all
her time to the affairs of United Therapeutics.

James W. Crow, Ph.D. (age 56), is a co-founderrofdd Therapeutics and has served as Presider@laietl Operating Officer and as a
member of its Board of Directors since its inceptio 1996. Prior to 1996, Dr. Crow worked for méinan 18 years at Glaxo Wellcome Inc.,
formerly Burroughs Wellcome Co., in positions sashinternational Project Leader, Associate Mediadctor and Senior Clinical Research
Scientist. While he was associate director of thien®nary Il Section, Dr. Crow led the team thateleped and obtained FDA approval for
Flolan for the treatment of primary pulmonary hypasion patients in September 1995.

Gilles Cloutier, Ph.D. (age 55), is a co-foundebofted Therapeutics and has served as Executiee Riesident, Business Development and
Treasurer and as a member of its Board of Direcioise its inception in
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1996. He also served as Chief Financial Officemfidecember 1997 to January 2000. Prior to 1996CIutier served as President of
CatoPharma Canada, Inc. from April 1992 to Febrd®§7. From April 1990 to April 1992, Dr. Cloutiesas the Vice President of Clinical
Operations at Quintiles Transnational Corp. Dr.ufier has more than 24 years of experience inhalbps of the drug development process in
the United States, Canada and other internatiogatibns.

INFORMATION REGARDING NOMINEESFOR CLASSI|I DIRECTORS
TO BE ELECTED FOR TERMSEXPIRING IN 2001

Olivia Giscard d'Estaing, M.S.B. (age 38), has séron the Board of Directors since July 1998. Sisbieen employed as Director of Asset
Management Services at Banque Eurofin since 1988isSin charge of mutual fund management withtasseer $1 billion.

H. Beecher Hicks, Ill, M.B.A. (age 32), has sereasdVice President of Bank of America Catalyst Fsimdte 1999. From 1996 to 1999, Mr.
Hicks served as Vice President of Banc of Amerieauities LLC. From 1993 to 1995, Mr. Hicks senaxdSenior Associate with
PriceWaterhouseCoopers LLP, Financial Advisory Bes; Mergers & Acquisitions. Prior to 1993, Mr.cks worked at the Monsanto
Company. From 1998 to 1999, Mr. Hicks also sensd #/hite House Fellow, Corporation for Nationahgze.

Michael C. Miles, M.B.A. (age 44), co-founded McMan& Miles, an investment bank specializing in fin&l advisory and private
placement services, in 1989 and has served asitaging director since 1989. Prior to co-founding\Mi&nus & Miles and since 1982, Mr.
Miles served at The First Boston Corporation whHerespecialized in merger and project related fimagsc

INFORMATION REGARDING NOMINEESFOR CLASSI1I DIRECTORS
TO BE ELECTED FOR TERMSEXPIRING IN 2002

Shelmer D. Blackburn, Jr., B.A. (age 39), is a corider of United Therapeutics and has served a&ir of Operations, Secretary and a
member of its Board of Directors since its inceptio 1996. In 1999, Mr. Blackburn was promoted ioé/President of Operations. Prior to
1996, Mr. Blackburn worked for eight years at Gl&¥ellcome Inc., formerly Burroughs Wellcome Co.,exh he was responsible for the
design and management of clinical trials for Flpaswell as for an artificial surfactant for theatment of neonatal patients with respiratory
distress syndrome.

Noah A. Samara, J.D., M.B.D. (age 43), has servetthe Board of Directors of United Therapeuticxsii997. He has served as Chairt
and Chief Executive Officer of WorldSpace Corparafia satellite communications company, since Au$980.

David Gooray, M.D. (age 50), has served on the @o&Directors of United Therapeutics since Decenil®®7. Dr. Gooray has practiced
cardiovascular medicine in Virginia, Maryland ahe District of Columbia since July 1986. Since 1386 has also served as an instructor in
medicine at Howard University Medical School anohgipal investigator in a National Institutes of &ftd study.

There are no family relationships between or amammgdirector, director nominee and executive offeUnited Therapeutics.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THATHE STOCKHOLDERS VOTE "FOR" THE ELECTION OF
ALL THE ABOVE-NAMED NOMINEES AS DIRECTORS OF UNITEODTHERAPEUTICS.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

The following table sets forth certain informatieith respect to the beneficial ownership of Unifgterapeutics' common stock as of April 7,
2000 by each person who United Therapeutics knaws anore than 5% of its common stock, each ofiiectbrs, each of its named
executive officers, and all of its directors an@@xtive officers as a group. The address of eardopdisted below is the company's address.
Beneficial ownership is determined in accordandé wie rules of the Securities and Exchange Comomisad generally includes voting or
investment power with respect to securities. Besfownership also includes shares of stock stibjedghts, options and warrants currently
exercisable or convertible, or exercisable or catile within 60 days of the date of this tablerd&mtage of beneficial ownership is based on
18,567,389 shares of common stock outstanding.ddrdtherwise indicated, to the knowledge of Unitadrapeutics, all persons listed have
sole voting and investment power with respect &rtbhares of common stock, except to the extethipaity is shared by spouses under

applicable law.

NUMBER OF SHARES OF PERCENTAGE OF

COMMON STOCK OUTSTANDING

NAME BENEFICIALLY OWNED SHARES
Noah A. Samara.........ccccceeivieeeeennnnes 2,238,729 12.1%
Martine A. Rothblatt(1)............cccvveeen 1,150,927 6.2%
Jean-Guy Lambert(2)......ccccccveeeeeennnnn. 472,776 2.5%
James W. Crow(3)....ccevveveeeeeeniiiiinnnnns 367,001 2.0%
Gilles Cloutier(4).......cccvveeiaivreeennne 396,666 2.1%
Shelmer D. Blackburn, Jr.(5).................. 400,909 2.2%
Olivia Giscard d'Estaing(6)................... 134,676 *
David Gooray, M.D..........ccceeeveviinnnnns 11,333 *
Henry Hicks.......cccoooiiiiiiis - -
Michael Miles..........ccooceeiiiiieeinninns 10,000 *
All directors and executive officers as a group

(12 personS)(7)...cceeeeeeeeeeeninnns 5,205,704 28.0%

* Represents less than one percent.

(1) Includes 16,776 shares held by Ms. Rothblatireor children and 373,204 shares held by her spdds. Rothblatt disclaims beneficial
ownership of such shares. Also includes 40,000eshair common stock issuable upon exercise of siptikns within 60 days.

(2) Includes 392,500 shares of common stock ownddadrha Capital, Inc. Mr. Lambert is the Presidamd Chief Executive Officer of Dac
Capital. Mr. Lambert disclaims beneficial ownersbffshares held by Dacha Capital except to thengéxtehis proportionate interest therein.
Also includes 41,666 shares of common stock isguabbn exercise of stock options within 60 days.

(3) Includes 36,668 shares of common stock issugide exercise of stock options within 60 days.

(4) Includes 376,666 owned by The Hammock House IidcC. Dr. Cloutier is the Managing Director of Manock House. Also includes
30,000 shares of common stock issuable upon erentistock options within 60 days.

(5) Includes 21,668 shares of common stock issugid@ exercise of stock options within 60 days.

(6) Includes 129,676 shares of common stock ownyeddisse Central des Banques Populaires, an tdfiaEurofin. Ms. Giscard d'Estaing
is the Director of Asset Management at Banque HEurtfs. Giscard d'Estaing disclaims beneficial ovsh@ of shares held by Caisse Cer
des Banques Populaires.

(7) Includes 183,335 shares of common stock issuaibn exercise of stock options within 60 days.

Prior to its initial public offering on June 17,99 United Therapeutics was a private company.diire and executive officers of the

company beneficially owned 59.6% of the outstandihgres of the company's common stock before ttial ipublic offering. Such persons
now beneficially own 28.0% of the outstanding skare



BOARD MEETINGSAND COMMITTEES;
COMPENSATION OF DIRECTORS

BOARD OF DIRECTORS

The Board of Directors met ten times in 1999. Tloa8l of Directors has a compensation committe@ualit committee and a nominating
committee. Dr. Gooray and Ms. D'Estaing attendedfehan seventy-five percent of all meetings ef Board of Directors and committees
on which they served in 1999.

COMPENSATION COMMITTEE
Members: David Gooray, M.D. and Noah A. Samara

The Compensation Committee met three times in 1888.Compensation Committee is responsible footrezall design, approval and
implementation of the executive compensation plpokcies and programs for officers and other kegoaitives of United Therapeutics. The
Compensation Committee responsibilities includeéeaBining compensation levels, based on informadioout compensation levels of other
companies, company performance, stockholder retdindividual performance, for executive officefdJnited Therapeutics and
administering United Therapeutics' equity incentien.

AUDIT COMMITTEE
Members: David Gooray, M.D., Jean-Guy Lambert alidi®Giscard D'Estaing

The Audit Committee met twice in 1999. The Auditm@ittee responsibilities include: reviewing writtdisclosures and letters from United
Therapeutics' independent auditors; evaluatingttadifications and performance of the independeditars; meeting with the independent
auditors in advance of the annual audit to reviesvdcope of the proposed annual audits and quaréstiews; approving the compensatior
the independent auditors; reviewing with independewditors any matters required to be discussesljpmt to Statement of Auditing
Standards No. 61; reviewing and discussing witarfrial management and independent auditors finlesteitements proposed to be included
in United Therapeutics' Annual Report on Form 1@sl Quarterly Reports on Form 10-Q and make recamdat®n regarding inclusion of
financial statements in Annual Report on Form 1Ga#d discussing annually with independent auditeesadequacy and effectiveness of
United Therapeutics' internal controls and assggsiogress management has made in addressing rsssex by independent auditors.

NOMINATING COMMITTEE
Members: Martine A. Rothblatt, James W. Crow, Plafbd Noah A. Samara

The Nominating Committee did not meet in 1999, et once during the first quarter of 2000 to coasihd make recommendations to the
full Board of Directors concerning the slate ofeditor nominees for the 2000 annual meeting. TheiNating Committee reviews and
recommends candidates for the Board of Directarssirint to United Therapeutics' Amended and Res@éetificate of Incorporation, the
Board of Directors will accept nominations of persdor election to the Board of Directors from atgckholder of United Therapeutics who
is entitled to vote at the annual meeting of staddérs as of the record date for the annual meetirsgockholders and who submits a notice
to United Therapeutics in accordance with the Aneehaind Restated Certificate of Incorporation. Tbiice must set forth the information
about the nominee and the stockholder making the&mation required by United Therapeutics' Amended Restated Certificate of
Incorporation and the information required by taddral proxy solicitation rules. See "Stockholdeyg®sals and Director Nominations,"
below.



DIRECTOR COMPENSATION

United Therapeutics reimburses each member ofatgdBof Directors for out-of-pocket expenses inediin connection with attending Board
meetings. Each director who is not also an emplayse receives a fee of $8,000 per year. BeginmirZ)00, each non-employee director
will be granted a noqualified option to purchase 100 shares of Unitedr@ipeutics Common Stock for each meeting attebgdie director
Such options shall be exercisable at a price aqutle closing price of the stock as reported oaddg on the date of grant.

MANAGEMENT

The following table sets forth certain summary imfation concerning the compensation awarded t@woresl by United Therapeutics' Chief
Executive Officer and the other executive officets earned in excess of $100,000 in cash compensdiiring the years ended December
31, 1999 and 1998. All options reflected in therthare awarded under United Therapeutics' AmeraeldRestated Equity Incentive Plan.

SUMMARY COMPENSATION TABLE

SE CURITIES
UN DERLYING
NAME AND PRINCIPAL POSITION YEAR SALARY BONUS OoP TIONS(#)
Martine A. Rothblatt..............ccceeiinennee. . 1999 $167,340 $18,000 80,000
Chairman and Chief Executive Officer 1998 120,000 -- 83,333
James W. CroW.......coocvvveernineerenninneeens . 1999 160,000 16,000 40,000
President and Chief Operating Officer 1998 150,000 - 69,999
Gilles Cloutier..........cccvevieeiiiienicee . 1999 160,000 16,000 20,000
Executive Vice President, Business Development 1998 150,000 -- 50,000
and Treasurer
Shelmer D. Blackburn, Jr........ccccccovvnneenne . 1999 113,000 11,300 20,000
Director of Operations and Secretary 1998 100,000 -- 53,333

6



STOCK OPTION GRANTSAND EXERCISES

The following tables show for the year ended Decem®4, 1999 certain information regarding optiorenged to, and held at year end by, the
named executive officers. Each of the optionsdistethe table below was granted pursuant to Uriiteerapeutics' Amended and Restated
Equity Incentive Plan and vests ratably over foemrg. The first table is based on an aggregat@P63 options granted to employees,
directors and consultants in 1999, including theed executive officers. The exercise price peresbdeach option was equal to the fair
market value of the common stock on the date aftgiehe value of unexercised in-the-money optidridecember 31, 1999 is based on the
closing bid price of $46.00 on that date, lessetkercise price, without taking into account anyeathat may be payable in connection with

the transaction, multiplied by the number of shamederlying the option.

OPTION GRANTSIN FISCAL YEAR

INDIVIDUAL GRANTS

POTENTIAL REALIZABLE VALUE AT

NUMBER OF % OF T OTAL ASSUMED ANNUAL RATES OF
SECURITIES OPTIO NS STOCK PR ICE APPRECIATION
UNDERLYING GRANTE DTO EXERCISE FOR OPTION TERM
OPTIONS EMPLOYE ESIN PRICEPER EXPIRATION == e

NAME GRANTED(#) FISCAL YEAR SHARE DATE 5% 10%

Martine A. Rothblatt.... 80,000 16.0 % $27.50 9/09 $1,383,56 8 $3,506,233

James W. Crow........... 40,000 8.0 27.50 9/09 691,78 9 1,753,117

Gilles Cloutier......... 20,000 4.0 27.50 9/09 345,89 2 876,558

Shelmer D. Blackburn.... 20,000 4.0 27.50 9/09 345,89 2 876,558

Amounts reported in the potential realizable valakimn above are hypothetical values that may akzesl upon exercise of the options

immediately prior to the expiration of their teroalculated by assuming that the stock price ord#tie of grant as determined by the Board of
Directors appreciates at the indicated annualaatepounded annually for the entire term of theap(ilO years). The 5% and 10% assumed
rates of appreciation are mandated by the ruléiseoSecurities and Exchange Commission and doepoesent United Therapeutics' estimate

or projection of the future common stock price.

FISCAL YEAR-END OPTION VALUES

N UMBER OF
SECURIT IES UNDERLYING VALUE OF UNEXERCISED
UNEXERCI SED OPTIONS AT IN-THE-MONEY OPTIONS AT
DECE MBER 31, 1999(#) DECEMBER 31, 1999($)

NAME EXERCISABLE UNEXERCISABLE EXERCISABLE UNEXERCISA BLE
Martine A. Rothblatt........... 26,667 203,352 $786,676 $4,843, 295
James W. Crow............c...... 25,001 143,331 795,035 3,763, 255
Gilles Cloutier................ 20,000 140,000 620,000 2,700, 000
Shelmer D. Blackburn, Jr....... 15,001 91,665 485,035 2,461, 607



EXECUTIVE OFFICER EMPLOYMENT AGREEMENTS

In April 1999, United Therapeutics entered intoEa@cutive Employment Agreement with Martine A. Ra#tt, its Chief Executive Officer.
The employment agreement provides for an initia frear term ending on December 31, 2004, and aitcally renews for successive one-
year periods after each year, unless either partgihates the agreement. The current annual sspegified in the agreement is $180,000.
Rothblatt is entitled to bonuses for each yeahefinitial term of the agreement in the form ofcétoptions, in addition to other discretionary
bonuses that may be awarded by the Board of Diro@n the first anniversary of United Therapeuiitsial public offering, Ms. Rothblatt
will receive an option to purchase the number a@freh of common stock equal to one percent of ttrease in the company's market
capitalization after United Therapeutics' initialgtic offering up to that date, divided by 18. Atoh of the next four anniversaries of the in
public offering, Ms. Rothblatt will receive an opti to purchase the number of shares equal to aeeneof the increase in United
Therapeutics' market capitalization since thedastiversary, divided by 18. These options will bealed pursuant to the Amended and
Restated Equity Incentive Plan, discussed beloa vét be fully exercisable on the date of granheToptions will have an exercise price
equal to or exceeding the fair market value ofaralof United Therapeutics' common stock on the dagrant. The options are exercisable
over five years if Ms. Rothblatt is a 10% or greateckholder on the date of grant, or 10 yearsmiise. The maximum number of shares
reserved for such grants is 7,939,517 and the marimumber that may be granted in any one caleretarmay not exceed 500,000 share
2000, 701,353 shares in 2001, 681,434 shares &, 20057,832 shares in 2003 and 3,298,898 sha&&0ih

If Ms. Rothblatt's employment is terminated dué¢o death or disability, the company will contirtogpay to Ms. Rothblatt or her estate her
current base salary through the end of the caleyetarfollowing such death or disability, and if leenployment is terminated for disability,
United Therapeutics will pay for continued benefitaler its short-term and long-term disability iresce programs. If Ms. Rothblatt's
employment is terminated by United Therapeuticeothan for cause, or if Ms. Rothblatt terminates émployment for good reason, as ti
terms are defined in the agreement, including onstances involving a change in control of UniteéfEpeutics, she will be entitled to a IL
sum cash payment equal to the sum of:

o Her current base salary plus any bonus and iiveepayments which have been earned through tleealdérmination;

o The greater of her bonus and incentive paymenthé prior year or the average of such paymaemtthe prior two years, on a prorated
basis for the year of termination;

o Three times the sum of her highest annual bdagydar the preceding 12 months and the greatéeoforevious year's bonus and incentive
payment or the average of those payments for tna@qars two years; and

o The difference between the fair market price thiedexercise price of any non-vested options hglills. Rothblatt.

In addition, Ms. Rothblatt will receive certain elmypee and retirement benefits. The agreement pitshibs. Rothblatt from engaging in
activities competitive with the company for fiveays following termination of her employment.

United Therapeutics has entered into employmergeagents with each of Drs. Crow and Cloutier andBlackburn. The term of Dr. Crow's
agreement ends on July 15, 2002, and providesfanaual base salary of at least $150,000. The @éivir. Blackburn's agreement ends on
August 1, 2002, and provides for an annual basesaf at least $100,000. The term of Dr. Cloui@greement ends on April 7, 2003, and
provides for an annual base salary of at least $080 Each of the agreements with Drs. Crow andit@oand Mr. Blackburn also provides
for an automatic annual renewal unless either gartypinates with at least 30 days notice to thermglarty. In addition, each of the
agreements provides that if the employee is tertaithby United Therapeutics other than for causéd,tbe employee terminates the
agreement for good reason, as those terms areeddfirthe



agreements, the employee is entitled to his bdagysarough the full term of the agreement. Initidd, each of these agreements prohibits
Drs. Crow and Cloutier and Mr. Blackburn from adieg employment, consultancy or other businesdicelahips with a competitor of
United Therapeutics for twelve months following list receipt of compensation from United Therajosut

REPORT OF THE COMPENSATION COMMITTEE

United Therapeutics' executive compensation progsaxministered by the Compensation Committeadutition to base salary,
compensation for United Therapeutics' executiveeef$ may include annual performance bonuses, stptikns pursuant to the Amended
and Restated Equity Incentive Plan and otherwiss.the intention of the Compensation Committeade salary and bonuses as
compensation for current and past performance ewltsing stock options and restricted stock granpsavide incentives for superior long-
term performance. To establish compensation focutkee officers of United Therapeutics, the Compiasr Committee uses subjective
performance evaluations, and with respect to ekexofficers other than Ms. Rothblatt, the salang &#onus recommendations of Ms.
Rothblatt.

Ms. Rothblatt's 1999 compensation was determinedtd@ordance with her Executive Employment Agreerrteath of the other named
executive officers also has an employment agreemiginthe Company. In 1999, Ms. Rothblatt and eafcthe other executive officers
received a cash bonus in an amount equal to 18is afr her base salary, which bonus was based tingoschievement of certain
development and performance goals by the Compah998.

Members of the Compensation Committee

Noah A. Samara
David Gooray

COMPENSATION COMMITTEE INTERLOCKSAND INSIDER PARTICIPATION

The members of the Compensation Committee forlfigear 1999 were David Gooray and Noah A. SamaoameNbf the Compensation
Committee members has served as an officer or gmglof United Therapeutics or its subsidiariesnithe company's inception until Mai
1999, Martine A. Rothblatt, Chairman and Chief BExe® Officer, served on the Compensation Commitigtective March 1999, Ms.
Rothblatt resigned from the Compensation Committee.

STOCK PRICE PERFORMANCE

The graph below compares cumulative total sharenakturn with the cumulative return (assumingvesiment of dividends) of the
Standard & Poor's Midcap 400 Index and the Stan8ldPdor's Biotechnology Index. The information &we graph covers the period from
June 17, 1999 (the date United Therapeutics' constamk began trading pursuant to the companyisiliitiblic offering), through Decemk
31, 1999. The stock price information shown ongteph below is not necessarily indicative of futsteck price performance.
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COMPARISON OF 6 MONTH CUMULATIVE TOTAL RETURN*
AMONG UNITED THERAPEUTICS CORPORATION,
THE S&P MIDCAP 400 INDEX AND THE S& P BIOTECHNOLOGY INDEX

[GRAPH]
UNITED THERAPEUTICS S&P S&P
CORPORATION MIDCAP 400 BIOTECHNOLOGY
6/17/99 $100.00 $100.00 $100.00
12/31/99 $377.44 $113.09 $189.92

* $100 Invested on 6/17/99 in stock or on 5/318%dex - including reinvestment of dividends. Ris¢ear Ending December 31.
** Date of United Therapeutics' initial public offag.
CERTAIN RELATIONSHIPSAND RELATED TRANSACTIONS

In August 1999, Unither Telemedicine Services Coapion entered into an agreement to form Quanturdidéé Corporation, a Delaware
corporation. Unither Telemedicine received appratity 35 percent of the initial outstanding comnstack of Quantum Medical
Corporation. Ms. Rothblatt will serve as Co-Chaimud the new company. At December 31, 1999, Uniffedemedicine's investment in
Quantum Medical Corporation had an original costerb and was reported at zero, and its equitherunderlying net assets was
approximately $158,000.

In July 1999, a subsidiary of Unither Telemedic8ervices Corporation entered into an agreememtrto ¥WonderClick.com (formerly
AboveCable.com, Inc.), a Delaware corporation,ravjgle Internet access via cable television pomelddwide. This subsidiary received 20
percent of the initial outstanding common stockMiinderClick.com and the exclusive rights to offdemedicine and electronic health
services at the portal level. WorldSpace Corpongtiorchased a 50 percent common stock sharehdtdihg new corporation. The Chairrr
and Chief Executive Officer of WorldSpace is a majockholder and member of the Board of Directdrdnited Therapeutics. As of
December 31, 1999, the equity investment by theididry of Unither Telemedicine in WonderClick.cérad an original cost of zero and v
reported at zero. The subsidiary's equity in theéeulying net assets was approximately $349,000.

On April 29, 1998, United Therapeutics purchasedféine building for its corporate headquartersifran entity owned by Ms. Rothblatt for
approximately $581,000, including expenses. Uriltedrapeutics leased office space from Beacon Reyjer. in 1997 and 1998 under a
lease that was terminated when the company purdhiessieuilding. Ms. Rothblatt is the President aweher of Beacon Projects. Payments
under that lease totaled
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$12,000 for the year ended December 31, 1998, 25@E0 for the year ended December 31, 1997. IiiaddUnither Telemedicine

Services Corporation, a subsidiary of United Thetdigs, entered into a lease for office space B&hcon Projects in March 1999. Payments
under this lease will be approximately $30,000 afigwntil the lease expires in 2001. The Boardokctors approved these transactions
based on independent appraisals and without thieipation of Ms. Rothblatt. United Therapeuticdibees that the terms of each of the
transactions were at least as favorable as teromlitl have obtained in arm's length transactioitts an independent third party.

Each of Ms. Rothblatt, Paul A. Mahon, General Celiasd Assistant Secretary of United Therapeutind, Christopher Patusky, an officel
the company's telemedicine subsidiary, is a pradaib the law firm Mahon Patusky Rothblatt & Fish€hartered, which United Therapeutics
has retained in the past and intends to retainarfuture. United Therapeutics paid the law firrpragimately $338,000 during the year eni
December 31, 1999, approximately $157,000 duriegy#bar ended December 31, 1998, approximately $8-4Qring the year ended
December 31, 1997 and approximately $5,000 dutiegperiod from inception to December 31, 1996.

In 1998, United Therapeutics entered into a codjwerarug discovery agreement with William Harvegdearch Limited. United
Therapeutics paid $258,000 during the year endedmber 31, 1999 and $162,000 during the year eDdedmber 31, 1998 under this
agreement. Under the agreement, United Therapastieguired to pay William Harvey a royalty eqtmll0% of net sales and license fees
that the company earns from discoveries of Willidarvey. Ms. Rothblatt is president of William Hayvdledical Research Foundation, an
affiliate of William Harvey Research Limited.

During 1997, Ms. Rothblatt loaned United Therapeu$i500,000 at an interest rate of 10% per annumA@ust 19, 1997, principal and
accrued interest totaling $508,334 was converterddommon stock pursuant to the terms of the l@gaeament. The company issued to Ms.
Rothblatt 309,428 shares at approximately $1.6Zpare.

During 1996 and 1997, United Therapeutics earnedtaatially all of its revenue from the PPH Cureifdation. Ms. Rothblatt is also a
Director of the PPH Cure Foundation. United Theuigs earned $115,909 for the year ended Decenmhelr9®7, and $153,972 during the
period from the date of inception of June 26, 1886ugh December 31, 1996.

The Amended and Restated Certificate of Incorpomnatind the Amended and Restated By-laws providd.thided Therapeutics will
indemnify each of its directors and officers to thiéest extent permitted by the Delaware Gene@ipBration Law. In addition, United
Therapeutics has entered into indemnity agreenvéttiseach of the directors, which provide that @difTherapeutics will indemnify each
director to the fullest extent permitted by law.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Section 16(a) of the Securities Exchange Act of41&@Rjuires United Therapeutics' directors and exezwofficers and persons who own
beneficially more than ten percent of any classeafity securities of the company to file with thec8rities and Exchange Commission initial
reports of such ownership and reports of changeadh ownership. Officers, directors and such heiaébwners are required by Securities
and Exchange Commission regulation to furnish Whitherapeutics with copies of all Section 16(ajfsithey file.

To United Therapeutics' knowledge, based solelyeorew of the copies of such reports furnishechtiodompany, during the fiscal year en
December 31, 1999, the company's directors, exaxafficers and greater than ten percent benefiriaders complied with all Section 16(a)
filing requirements applicable to them, except PauVlahon filed late with respect to one transattio
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PROPOSAL NO. 2
AMENDMENT TO AMENDED AND RESTATED EQUITY INCENTIVE PLAN

A VOTE IN SUPPORT OF THIS PROPOSAL WOULD EXTEND CEGRAGE OF UNITED THERAPEUTICS EQUITY INCENTIVE
PLAN TO EMPLOYEES, DIRECTORS AND CONSULTANTS OF SSBIARIES OF UNITED THERAPEUTICS. SHAREHOLDER
APPROVAL IS REQUIRED FOR TAX PURPOSES.

On October 16, 1999, the Board of Directors adoptedmendment to the United Therapeutics Corpard#imended and Restated Equity
Incentive Plan, subject to approval by the commastgckholders, to permit awards to be granteddividuals who are directors (including
non-employee directors), officers or other key esypes (including employees who also are directordfiwers) of or consultants to
subsidiaries of United Therapeutics. Prior to tireadment, the Plan covered directors, officerskaydemployees and consultants of United
Therapeutics. There are currently approximatelgidisidiary employees who would be eligible to piytite under the Plan as amended.

SUMMARY OF THE PLAN

The Plan originally became effective November 1997, was subsequently amended and restated e&fefgpiril 9, 1999, and was amended
again effective June 11, 1999 and, subject to hlaeeholder approval being sought here, on Octobet999. The purpose of the Plan is to
provide flexibility to United Therapeutics to matite, attract, and retain the services of employpes whom the company's success depe
The Plan currently provides for the grant of awandsluding options, stock appreciation rightstrieted stock awards or performances share
awards or any other right or interest relatinghtarss or cash, to eligible participants. Therecareently approximately 32 such eligible
participants under the Plan, not including subsydeamployees.

The Plan contemplates the issuance of common sioak exercise of options or other awards grantekguthe Plan. A total of 14,939,517
shares of common stock has been reserved andilatdgdor awards under the Plan, including thereb@f common stock specifically
reserved for future stock option grants to the €Chiecutive Officer upon the attainment of certa@rformance criteria in accordance with
her Executive Employment Agreement as discussedeafiManagement--Executive Officer Employment Agneats"). The maximum
number of shares that may be granted to any oneog participants in any calendar year (not inegigdhe Chief Executive Officer, whose
grants are governed by her Employment Agreemeny)moaiexceed 500,000 shares.

The Plan is administered by the Compensation Coteeitvhich has the power to determine the termscanditions of awards. In addition,
the committee has the authority to amend, modifieoninate the Plan. No amendment of the Plan neapdde without approval of United
Therapeutics' stockholders, however, if requiredhgylinternal Revenue Code, by the insider tradites of Section 16 of the Securities
Exchange Act of 1934, or by the Nasdaq Nationalkdtrin addition, no action by the committee magetfany shares previously issued or
any award previously granted under the Plan witlloifparticipant's written consent.

Options granted under the Plan are not generalhsterable and must be exercised within 10 yeabgest to earlier termination upon
termination of the option holder's employment, Wity or death, but in no event later than theiexpon of the option's term. The exercise
price of all options granted under the Plan musatdeast equal to the fair market value of theautyihg shares of common stock on the date
of the grant. Incentive stock options granted tp participant who owns 10% or more of United Thexajrs' outstanding common stock n
have an exercise price equal to or exceeding 1ifa¥tedair market value of a share of common stockhe date of the grant and must not be
exercisable for longer than five years.

Under the Plan, a participant may also be awardp@diormance award,” which means that the paditipnay receive cash, stock or other
awards which is contingent upon achieving perforceagoals established by the committee. The comenittay also make "deferred share"
awards, which entitles the recipient to receivedbepany's stock in the future for services pertdrbetween the date of the award and the
date the
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participant may receive the stock. A participanovidigranted a "stock appreciation right" underRlen has the right to receive all or a
percentage of the fair market value of a shareaafkson the date of exercise of the stock appreciaight minus the grant price of the stock
appreciation right determined by the committee $tock appreciation right is granted in connectiith an incentive stock option, the grant
price must not be less than the fair market vafub@stock on the date of grant. Finally, the cattea may make "restricted stock" awards
under the Plan, which are subject to such termsanditions as the committee determines and asedrferth in the award agreement relating
to the restricted stock. Unless the committee @itserprovides, upon termination of a participaattgployment during the period when the
restrictions apply, the participant's restrictentktis forfeited to United Therapeutics.

In the event of certain changes of control of Uthitdnerapeutics, the committee has discretion teigecthat any award under the Plan that
may be exercised will become fully exercisable,/anthat all restrictions on any awards under tla ®vill lapse as the committee
determines, which may be prior to the change ofrobriThe Plan will terminate in November 2007, es8d terminated sooner by the Board.

As of March 31, 2000 options to purchase 2,0548%#es of common stock were outstanding underldredhd employee stock option
agreements. No performance awards, deferred shamels, stock appreciation rights or restrictedlstowards are outstanding under the F
As of March 31, 2000, there were 13,278,127 shassrved for future grants or purchases under g Picluding the shares of common
stock reserved for issuance to the Chairman andf@&xiecutive Officer pursuant to her employmeneagnent. The number and identity of
participants to whom awards will be made has nobgen determined by the committee. Subject toettrdaler approval of the Plan
amendment to extend the Plan to subsidiary empsoyke Committee has granted to employees of Syst@ptions to acquire 123,500
shares of common stock as of March 31, 2000. Nétigese persons is a named executive officer ofddnTherapeutics. If the Plan
amendment is not approved, each of the SynQuesingpgranted by the committee will be deemed tadrePlan grants of non-qualified
options.

The foregoing summary of certain provisions of Fen is qualified by reference to the text of thenP

The market value of United Therapeutics' commonksteas $69.03 as of April 7, 2000, representingaberage of the closing bid and ask
prices of the common stock reported by the NasdatipNal Market on that date.

FEDERAL INCOME TAX CONSEQUENCES

Non-Qualified Stock Options. Although a participantiwiot recognize income upon the original granopfions, if the participant chooses to
exercise the options, he or she will recognizer@adi income in an amount equal to the differendavéen the fair market value of the shares
of common stock on the date of exercise and theegade exercise price for such shares. To the £xed in the year, that the participant
recognizes income, United Therapeutics may takedaiction. The participant's tax basis in the shegesived will equal the fair market val
of such shares on the date of exercise.

If the participant disposes of shares purchasesiaint to a non-qualified option, any gain or lodsle short-term or long-term capital gain
or loss, depending upon the period during whicthslares were held. See capital Gains and Losg®ms.b&a participant surrenders
previously acquired shares to pay for a non-gqelifiption, the excess, if any, of the fair markdtie of the newly-acquired shares over the
fair market value of the surrendered shares wilhiotudable in his or her income. No gain or losk ne recognized on the surrender of the
previously acquired shares.

A participant does not recognize income when heherreceives restricted shares pursuant to theisgef a non-qualified option (unless he
or she elects to do so within thirty days of trengfer of restricted shares). Upon the lapse ofdbiiction, the participant will recognize
income in an amount equal to the fair market valiughe shares on the date the restriction lapsesUmited Therapeutics will be entitled to a
tax deduction of the same amount. If the partidigdects to recognize income within thirty daysedeipt of the shares, the participant will
recognize income in an amount equal to the faiketaralue of the shares on the date of receipgt@féstricted shares, and United
Therapeutics will be entitled to an income tax dxign of the same amount.
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Incentive Stock Options. Participants who recenhaentive stock options are not required to recagimizome, and United Therapeutics may
not take a deduction upon the grant of such optiSimilarly, when a participant exercises any irins@nstock options, provided he or she
does not dispose of the shares for at least orea§iea exercise and at least two years after e df grant, the participant will not be
required to recognize income, and United Therapsuttiay not take a deduction. The participant'ssiaghe shares of common stock
received upon exercise will equal the aggregatecesesprice that the participant paid for such shar

Furthermore, the participant must include in hikier alternative minimum taxable income the diffee between the fair market value of the
shares of United Therapeutics' common stock redesvethe date of exercise and the aggregate eggydize of such shares. Section 55 of
Internal Revenue Code imposes an alternative mimirax equal to the excess, if any, of a percentédgiee participant's alternative minimt
taxable income over his or her irregular federabme tax. Alternative minimum taxable income isetitined by adding (a) the difference
between the fair market value of the participastiares of the common stock received on the dat&estise of an incentive stock option and
the aggregate exercise price of such shares, Ipjugther items of tax preference, to the particijgaadjusted gross income, and then
subtracting certain allowable deductions and amgt®n amount.

If a participant pays the exercise price of animiee stock option with previously acquired shatbs, participant does not recognize gain or
loss on the exercise of such option. If the partiot pays for the exercise of a current incentiveksoption with shares previously acquired
upon the exercise of an incentive stock option, éx@w, and the participant did not hold the stockatdeast the one-year-after-exercise or
two-years-from-grant holding period, the dispositieill be disqualified. In this case, the partiaipavill recognize ordinary income on the
disqualifying disposition equal to the differenct\eeen the fair market value of such shares odale of exercise of the prior incentive st
option and the amount paid for such shares (buinnetcess of the gain realized on the disqualifydisposition).

Capital Gains and Losses. If a participant holdseh for more than twelve months and, in the chshares acquired by exercise of an
incentive stock option, does not dispose of suetneshfor at least two years after the date of titeetlying option grant, upon a subsequent
disposition, the participant will realize long temapital gain or loss equal to the difference betw#he amount received upon such dispos
and his or her basis in the shares.

Except in the case of shares acquired by exer€iap mcentive stock option, if a participant dispe of the shares twelve months or less after
he or she acquired them, the participant will mashort term capital gain or loss equal to thiedihce between the amount received upon
such disposition and his or her basis in the shares

If a participant disposes of shares acquired thnagrcise of an incentive stock option within tyears from the date of grant or within two
years from the date of exercise, the participalitreacognize ordinary income equal to the excdsany, of the lesser of (a) the amol
received on such disposition, or (b) the fair makadue of the shares on exercise of the incersiwek option, over the option price. The
amount received, if any, in excess of the amourdinary income recognized upon such dispositigh be long term or short term capital
gain, depending upon whether the participant hitsthe shares for more than twelve months.

To the extent that a participant recognizes orgira@dome, United Therapeutics is allowed to takkeduction.

The foregoing is only a summary of the tax consaqes related to options which may be granted utidePlan and is based on United
Therapeutics' understanding of those consequemekes gurrent law.

THE BOARD OF DIRECTORSUNANIMOUSLY RECOMMENDS THAT THE STOCKHOLDERSVOTE FOR APPROVAL OF
THE AMENDMENT TO THE AMENDED AND RESTATED EQUITY INCENTIVE PLAN.
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INDEPENDENT AUDITORS

United Therapeutics is presently utilizing the ssas of KPMG LLP, which has been the company'spedéeent auditors since 1997 and will
serve as the company's independent auditors fdisited year ended December 31, 2000. Represeesati’KPMG LLP will be present at t
annual meeting, will have the opportunity to malsteement if they desire to do so and will be labédé to respond to appropriate questions.

STOCKHOLDER PROPOSALSAND DIRECTOR NOMINATIONS

Stockholder proposals intended for inclusion intgahiTherapeutics' proxy statement and form of pfoxyhe 2001 annual stockholders
meeting must be received by United Therapeutidaiteo than December 17, 2000. Upon receipt of amgkkolder's proposal, United
Therapeutics will determine whether to include pheposal in the proxy statement and form of prexgécordance with the regulations
governing solicitation of proxies.

In order for a stockholder to nominate a directordlection at the 2001 annual stockholders megtilrgcompany's Amended and Restated
Bylaws require that the stockholder give timelyio®tf the nomination to the company in advancthefmeeting. Such notice must be given
not less than 90 days nor more than 120 days farittre anniversary date of the 2000 annual meetirsgockholders.

In order for a stockholder to bring other busines®re the 2001 annual stockholders meeting, timetice must be given to United
Therapeutics in advance of the meeting. Such natiggt be given no less than 90 nor more than 16 pligor to the anniversary date of the
2000 meeting, and must include a description optloposed business, the reason for conductingrdfmped business at the meeting and
other matters as specified in United Therapeutioeended and Restated Bylaws. These requirementepegate from and in addition to the
requirements a stockholder must meet to have sopedjincluded in United Therapeutics' proxy statetméhese time limits also apply in
determining whether notice is timely for purposésutes adopted by the Securities and Exchange Ossion relating to the exercise of
discretionary voting authority by proxies desigy the company.

All notices of proposals must be given to Unitecefidpeutics' Secretary, Shelmer D. Blackburn, Jxasg address is 1110 Spring Street,
Silver Spring, MD 20910.

The company will furnish a copy of United TherapesitAmended and Restated Certificate of Incorponadr Amended and Restated Byle
to any stockholder without charge upon written esjuo the Secretary by the stockholder.

OTHER MATTERS

The Board of Directors knows of no other matterbeé@resented for consideration at the annual mgdfiany other matter properly comes
before the meeting, the persons named in the acmoying proxy intend to vote on such matters in eda&oce with their judgment.

APRIL 14, 2000
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UNITED THERAPEUTICS CORPORATION
AMENDED AND RESTATED EQUITY INCENTIVE PLAN

(As amended effective as of March 8, 20



ARTICLE I
PURPOSE

1.1 General.

The purpose of the United Therapeutics Corpordiiguity Incentive Plan (the "Plan") is to promote #uccess, and enhance the value, of
United Therapeutics Corporation (the "Company")libling the personal interests of its qualifiededitors, officers and other key employees
to those of Company stockholders and by providisgyualified directors, officers and other key eoygles with an incentive for outstanding
performance. The Plan is further intended to previdxibility to the Company in its ability to metite, attract, and retain the services of
employees upon whose judgment, interest, and dpeftoat the successful conduct of the Company&ration is largely dependent.
Accordingly, the Plan permits the grant of inceatawards from time to time to selected directoffi;ers and key employees.

ARTICLE 2
EFFECTIVE DATE

2.1 Effective Date.

The Plan was originally effective November 12, 1,98bject to approval by the stockholders of thenGany, which approval was duly
obtained. Amendments to the Plan were approvetidBoard of Directors on April 9, 1999, subjecttte approval of the stockholders of the
Company. The Plan as so amended and restatedendéédmed to be approved by the stockholderséatiives the approval of the holders of
a majority of the shares of stock of the Compangdoordance with the applicable provisions of thevt of the State of Delaware and the By-
laws of the Company. Any Awards granted under tlae Bs so amended prior to stockholder approva¢feetive when made (unless the
Committee specifies otherwise at the time of grantj no Award may be exercised or settled ancestrictions relating to any Award may
lapse before stockholder approval. If the stockbddail to approve the Plan as amended withinwg€l2) months of April 9, 1999, any
Award previously made pursuant to the amended $Halt be automatically canceled without any furthet:

ARTICLE 3
DEFINITIONS

3.1 Definitions.

When appearing in this Plan with the initial lettapitalized, and the word or phrase does not camma sentence, the word or phrase shall
generally be given the meaning ascribed to it i 8ection or in Sections 1.1 or 2.1, unless arlglelifferent meaning is required by the
context. The following words and phrases shall haeefollowing meanings:

(@) "Award" means any Option, Stock AppreciatiogliRj Restricted Stock Award, or Performance Shavar@l, or any other right or interest
relating to Stock or cash, granted to a Participauter the Plan.

(b) "Award Agreement” means any written agreememttract, or other instrument or document evidemein Award.
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(c) "Board" means the Board of Directors of the @amy.

(d) "Code" means the Internal Revenue Code of 188@mended from time to time.
(e) "Committee" means the committee of the Boatdled in Article 4.

(f) "Company" means United Therapeutics Corporation

(9) "Disability" shall mean any iliness or otherygical or mental condition of a Participant thatders the Participant incapable of perforn
his customary and usual duties for the Compangngrmedically determinable illness or other phylsicanental condition resulting from a
bodily injury, disease or mental disorder whichthie judgment of the Committee, is permanent amdirmoous in nature. The Committee may
require such medical or other evidence as it daernessary to judge the nature and permanency &fdtiipant's condition. Such disability
determination shall be made in accordance with Gedtion 22(e)(3).

(h) "Effective Date" has the meaning assigned $eh in Section 2.1.

(i) "Fair Market Value" means with respect to Stackany other property, the fair market value affs&tock or other property determined by
such methods or procedures as may be establisbredtine to time by the Committee.

()) "Incentive Stock Option" means an Option thaintended to meet the requirements of Sectionod22e Code or any successor provision
thereto.

(k) "Non-Qualified Stock Option" means an Optioattis not an Incentive Stock Option.

() "Option" means a right granted to a Participamtler the Plan to purchase Stock at a specified guring specified time periods. An
Option may be either an Incentive Stock Option bdloa-Qualified Stock Option.

(m) "Participant" means a person who, as a direofticer or key employee of the Company, has bgranted an Award under the Plan.

(n) "Performance Award" means a right granted Ragicipant under Article 9 to receive cash, Stackother Awards, the payment of which
is contingent upon achieving certain performancagestablished by the Committee (includes "Peréorea Shares" and "Performance
Units").

(o) "Performance Share" means a right grantedRarticipant under Article 9 to receive shares ofmpany Stock, the payment of which is
contingent upon achieving certain performance goals

(p) "Performance Units" means a right granted Raticipant under Article 9 to receive units théueaof which is equivalent to $1.00, the
payment of which is contingent upon achieving éenteerformance goals.

(g) "Plan" means the United Therapeutics Corponafimended and Restated Equity Incentive Plan, @&yt be further amended from time
time.



(r) "Restricted Stock Award" means Stock granted Rarticipant under Article 10 that is subjectéotain restrictions and to risk of forfeitt

(s) "Retirement" means a Participant's terminatibemployment with the Company after attaining aoymal or early retirement age
specified in any pension, profit sharing or othetirement program sponsored by the Company.

(t) "Stock" means the United Therapeutics Corporafiar value common stock of the Company and stiwr gecurities of the Company as
may be substituted for Stock pursuant to Article 12

(u) "Stock Appreciation Right" or "SAR" means ahtiggranted to a Participant under Article 8 to ree@ payment equal to the difference
between the Fair Market Value of a share of Stac&fahe date of exercise of the SAR and the gudné of the SAR, as determined pursuant
to Article 8.

(v) "1933 Act" means the Securities Act of 1933aasended from time to time.
(w) "1934 Act" means the Securities Exchange Act984, as amended from time to time.

ARTICLE 4
ADMINISTRATION

4.1 Committee.

The Plan shall be administered by the Compens&@nmittee of the Board. The Committee shall cordisivo or more members of the
Board who are

(i) "outside directors" as that term is used int®&cl62 of the Code and the regulations promut#tereunder, and (ii) "non-employee
directors," as such term is defined for purposeRudé 16b3 promulgated under Section 16 of the 1934 Actngrsuccessor provision, exct
as may be otherwise permitted under

Section 16 of the 1934 Act and the rules and rdigus promulgated thereunder.

4.2 Action by the Committee.

For purposes of administering the Plan, the foltayviules of procedure shall govern the Committemajority of the Committee shall
constitute a quorum. The acts of a majority oftlembers present at any meeting who are, at whigtoaum is present and acts approved in
writing by a majority of the Committee in lieu of@eeting shall be deemed the acts of the CommHaeh member of the Committee is
entitled, in good faith, to rely or act upon angag or other information furnished to that membgrany officer or other employee of the
Company, the Company's independent certified patdéountants, or any executive compensation cargudt other professional retained by
the Company to assist in the administration ofRtea.

4.3 Authority of Committee.

The Committee has the exclusive power, authoritydiscretion to:

(a) Designate Participants;

(b) Determine the type or types of Awards to bentgd to each Participant;
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(c) Determine the number of Awards to be grantetithe number of shares of Stock to which an Awaitbrelate;

(d) Determine the terms and conditions of any Awgnahted under the Plan, including but not limitedthe exercise price, grant price, or
purchase price, any restrictions or limitationstlom Award, any schedule for lapse of forfeitureniesons or restrictions on the exercisability
of an Award, and accelerations or waivers thereaded in each case on such considerations as thmi@iee in its sole discretion determir

(e) Determine whether, to what extent, and undeatwhicumstances an Award may be granted, or thecese price of an Award may be paid
in (cash, Stock, other Awards, or other propery)n Award may be canceled, forfeited, or surresdie

(f) Prescribe the form of each Award Agreement,cliineed not be identical for each Participant;
(g9) Decide all other matters that must be deterchineeonnection with an Award;
(h) Establish, adopt or revise any rules and reguia as it may deem necessary or advisable torast®i the Plan; and

(i) Make all other decisions and determinationg thay be required under the Plan or as the Comenittems necessary or advisable to
administer the Plan.

4.4 Decisions Binding.

The Committee is hereby granted discretionary aitthtm construe and interpret the provisions & Bian. The Committee's interpretation of
the Plan, any Awards granted under the Plan, angrdwgreement and all decisions and determinatigrthe Committee with respect to the
Plan are final, binding, and conclusive on all jgst

ARTICLES
SHARES SUBJECT TO THE PLAN

5.1 Number of Shares.

Subject to adjustment as provided in Section 1Rd aggregate number of shares of Stock reserdailable for Awards, except with
respect to Options granted pursuant to Sectionsha| be 7,000,000. Subject to adjustment as geavin Section 12.1, the aggregate number
of shares of Stock reserved and available for th#o@s granted pursuant to Section 7.3 shall b89/57.

5.2 Lapsed Awards.

To the extent that an Award is canceled, termina@egires or lapses for any reason, any sharetook Subject to the Award will again be
available for the grant of an Award under the Riad shares subject to SARs or other Awards séttledsh will be available for the grant of
an Award under the Plan.



5.3 Stock Distributed.

Any Stock distributed pursuant to an Award may é&thi whole or in part, of authorized and uniss&ock, treasury Stock or Stock
purchased on the open market.

5.4 Limitation on Number of Shares Subject to Avgard

Notwithstanding any provision in the Plan to thatcary, the maximum number of shares of Stock we#pect to one or more Awards t|
may be granted to one or more Participants oveoaeycalendar year period during the term of ttae Bhall not exceed 500,000 in the
aggregate; provided, however, that the maximum reurobshares of Stock with respect to an Optiomigréito the Chief Executive Officer
pursuant to Section 7.3 in 2000 shall not excedédD; in 2001 shall not exceed 701,353; in 20G2! siot exceed 681,434; in 2003 shall
exceed 2,757,832; and in 2004 shall not exceedB33B28.

ARTICLE6
ELIGIBILITY

6.1 General.

Awards may be granted only to individuals who aredors (including non-employee directors), offcer other key employees (including
employees who also are directors or officers) afmrsultants to the Company or to the Company'sidiabies, as determined by the
Committee.

ARTICLE 7
STOCK OPTIONS

7.1 General.

The Committee is authorized to grant Options tdi€ipants in such amounts as it deems appropriaits discretion and subject to such
conditions and based on such criteria as it mayndegvisable (including performance based criteriaomditions) consistent with the other
terms of the Plan and the following:

(a) Exercise Price. The exercise price per sha&aifk under an Option shall be determined by the@ittee.

(b) Time and Conditions of Exercise. The Commitiball determine the time or times at which an Qptiway be exercised in whole or in
part. The Committee also shall determine the perémce or other conditions, if any, that must besatl before all or part of an Option may
be exercised.

(c) Payment. The Committee shall determine the aus=tlby which the exercise price of an Option mapdid, the form of payment,
including, without limitation, cash, shares of tper other property (including "cashless exerce@angements), and the methods by which
shares of Stock shall be delivered or deemed tebeered to Participants. Without limiting the pemand discretion conferred on the
Committee pursuant to the preceding sentence, dhen@ittee may, in the exercise of its discretiort,feed not, allow a Participant to pay the
Option price by directing the Company to withhaldr the shares of Stock that
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would otherwise be issued upon exercise of theddgtiat number of shares having a Fair Market Valu¢he exercise date equal to the
Option price, all as determined pursuant to rukeb arocedures established by the Committee.

(d) Evidence of Grant. All Options shall be evideddy a written Award Agreement between the Compantythe Participant. The Award
Agreement shall include such provisions as maypeeified by the Committee.

(e) Dividend Equivalents. Any Option may provide fbe payment of dividend equivalents to the Pigdiat on a current, deferred or
contingent basis or may provide that Dividend Eglénts be credited against the option price. Tdietitio Dividend Equivalents, if so
provided, shall be evidenced in the Award Agreement

7.2 Incentive Stock Options.
The terms of any Incentive Stock Options grantedieuithe Plan must comply with the following additb rules:

(a) Exercise Price. Subject to Section 7.2 (e)Wwetbe exercise price per share of Stock shaleb®y the Committee, provided that the
exercise price for any Incentive Stock Option shall be less than the Fair Market Value as of tte df the grant.

(b) Exercise. Subject to Section 7.2(e) below,arement may any Incentive Stock Option be exerééstdy more than ten (10) years from the
date of its grant.

(c) Lapse of Option. An Option shall lapse underfibllowing circumstances:

(1) A vested Option shall lapse according to treclsOption Agreement entered into by the Partidifgana according to this Plan, provided,
however, that vested Incentive Stock Options net@ged within three months after the Participaetmination of employment shall be
treated as Non-Qualified Stock Options as definethb Code.

(2) If the Participant becomes disabled withinitieaning of Disability under Section 3.1(g) of tHarR then the Option will lapse twelve (1
months after employment ceased due to the Disabilit

(3) If the Participant dies before the Option lapparsuant to paragraph (1), (2) or (3) or befty@iiginal expiration as indicated above, the
Incentive Stock Option shall lapse, unless it svusly exercised, on the date on which the Optionld have lapsed had the Participant
lived and had his employment status (i.e., whettheParticipant was employed by the Company om#te of his death or had previously
terminated employment) remained unchanged. UpoR#hngcipant's death, any exercisable IncentivelS@ptions may be exercised by the
Participant's legal representative or represem@stilsy the person or persons entitled to do soruhdeParticipant's last will and testament, or,
if the Participant shall fail to make testamentaigposition of such Incentive Stock Options or ki@ intestate, by the person or persons
entitled to receive such Incentive Stock Optiondarrthe applicable laws of descent and distribution
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(d) Individual Dollar Limitation. The aggregate FMarket Value (determined at the time an Awarthade) of all shares of Stock with
respect to which Incentive Stock Options are fisgrcisable by a Participant in any calendar yesy not exceed $100,000.00.

(e) Ten Percent Owners. No Incentive Stock Optlaail de granted to any individual who, at the datgrant, owns stock possessing more
than ten percent of the total combined voting pogfall classes of stock of the Company unlesettecise price per share of such Option is
at least 110% of the Fair Market Value per shar8totk at the date of grant and the Option expirekter than five (5) years after the dat
grant.

(f) Expiration of Incentive Stock Options. No Awasflan Incentive Stock Option may be made purstatiie Plan after the day immediately
prior to the tenth anniversary of the original Effee Date (i.e., November 12, 19977).

(9) Right to Exercise. During a Participant's life¢, an Incentive Stock Option may be exerciseg bglthe Participant.
(h) Grants only to Employees. Incentive Stock Qmimay be granted only to employees of the Company.
7.3 Incentive Stock Option Grants to Chief Execrit®fficer

Pursuant to the terms of the Executive Employmegredment entered into by and between the Compahijtaghief Executive Officer,
dated April 5, 1999, as amended, the Company sielte annual grants of Incentive Stock Options ¢éoGhief Executive Officer. The
number of shares subject to each Incentive Stodlo®phall be determined in accordance with the Bympent Agreement. The terms of the
Award Agreement for such Option grants shall bform and substance as attached to the Employmengtefigent.

ARTICLE 8
STOCK APPRECIATION RIGHTS

8.1 Grant of SARs.

The Committee is authorized to grant SARs to Fp#ditts on the following terms and conditions:

(a) Right to Payment. Upon the exercise of a SAR Rarticipant to whom it is granted has the righteceive all or a percentage of:
(1) The Fair Market Value of one share of Stocklmndate of exercise, minus,

(2) The grant price of the SAR as determined byGbmmittee. In the case of a SAR offered in taneéth an Incentive Stock Option, the
grant price of the SAR shall not be less than thie Market Value of one share of Stock on the déigrant.

(b) Tandem Awards. SARs may be granted alone taridem with options. If a SAR is granted in tandeith an option, the SAR may only
be exercised at a



time when the related option is exercisable andlifierence between the Fair Market Value and ttaagprice is a positive number. The
exercise of the tandem SAR requires the surrenfdéeaelated option for cancellation.

(c) Other Terms. All awards of SARs shall be evihby an Award Agreement. The terms, methods erfogse, methods of settlement, fc

of consideration payable in settlement, and angragrms and conditions of any SAR shall be deteechby the Committee at the time of the
grant of the Award and shall be reflected in theafdvAgreement. The grant of any SAR may includeritig to Dividend Equivalents as
described in Section 7.1(e).

ARTICLE9
PERFORMANCE AWARDS

9.1 Grant of Performance Awards.

The Committee is authorized to grant Performancava/ to Participants on such terms and conditismay be selected by the Committee.
The Committee shall have the complete discretiaetermine the number of Performance Awards gramtegch Participant. All grants of
Performance Awards shall be evidenced by an Awayeément.

9.2 Right to Payment.

A grant of Performance Awards gives the Participaitts, valued as determined by the Committee,payéble to, or exercisable by, the
Participant to whom the Performance Awards aretgchnn whole or in part, as the Committee shdllagsh at grant or thereafter. The
Committee shall set performance goals and otherst@r conditions to payment of the Performance Alwanm its discretion which, depending
on the extent to which they are met, will deterntime number and value of Performance Shares thidbevpaid to the Participant.

9.3 Other Terms.

Performance Awards may be payable in cash, Staakher property, and have such other terms andittons as determined by the
Committee and reflected in the Award Agreement.

ARTICLE 10
RESTRICTED STOCK AWARDS

10.1 Grant of Restricted Stock.

The Committee is authorized to make Awards of Rastt Stock to Participants in such amounts angestibo such terms and conditions as
may be selected by the Committee. All Awards oftReted Stock shall be evidenced by a RestrictediSAward Agreement.

10.2 Issuance and Restrictions.

Restricted Stock shall be subject to such restristias the Committee may choose to impose. Thesetiens may lapse separately or in
combination at such



times, under such circumstances, in such instalisnen otherwise, as the Committee determinesestittie of the grant of the Award or
thereafter. An award of Restricted Stock will paevithe Participant with voting, dividend and otbemership rights provided in the Award
Agreement.

10.3 Forfeiture.

Except as otherwise determined by the Committéleeatime of the grant of the Award or thereaftgomitermination of employment during
the applicable restriction period, Restricted Stdbht is at that time subject to restrictions,lisha forfeited and reacquired by the Company;
provided, however, that the Committee may providany Award Agreement that restrictions or forfegtgonditions relating to Restricted
Stock will be waived in whole or in part in the ev®f termination resulting from any specified causnd the Committee may in other cases
waive in whole or in part restrictions or forfeituconditions relating to Restricted Stock.

10.4 Certificates for Restricted Stock.

Restricted Stock granted under the Plan may beereid in such manner as the Committee shall deterdiicertificates representing shares
of Restricted Stock are registered in the naméeftarticipant, certificates must bear an apprtptégend referring to the terms, conditions,
and restrictions applicable to such Restricted IStand the Company shall retain physical possessitime certificate until such time as all
applicable restrictions lapse.

ARTICLE 10A
DEFERRED SHARES

10A.1 Deferred Shares.

The Committee is authorized to make Awards of DreféShares to Participants in such amounts aneatuioj such terms and conditions as
may be selected by the Committee. A Deferred SAeuard shall entitle the Participant to receive &trom the Company in the future in
consideration for services performed during theelrel Period. All services required of the Participfor receipt of the Deferred Share shall
be evidenced by an Award Agreement.

10A.2 Deferral Period.

The "Deferral Period" means the time period mardiatethe Award Agreement during which specifiedvaas are to be performed by the
Participant that will merit receipt of the Deferr8tares.

10A.3 Other Conditions.

The Committee may authorize Dividend Equivalengdinetd under Section 7.1(e), to be provided onfter the date of any grant under this
Section. During the Deferral Period the Particigaas no right to transfer any rights covered byAtard and no right to vote the Stock.

The grant of any Deferred Shares may require thenpat of additional consideration. However, in @s& shall the additional consideration
exceed the Fair Market Value of the Shares on #te of grant.
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ARTICLE 11
PROVISIONS APPLICABLE TO AWARDS

11.1 Stand-Alone, Tandem, and Substitute Awards.

Awards granted under the Plan may, in the disanetiche Committee, be granted either alone odufitaon to, in tandem with, or in
substitution for, any other Award granted underRhamn. If an Award is granted in substitution foother Award, the Committee may require
the surrender of such other Award in consideratitihe grant of the new Award. Awards granted ididn to or in tandem with other
Awards may be granted either at the same time asadifferent time from the grant of such othevakds.

11.2 Exchange Provisions.

The Committee may at any time offer to exchangeuyrout any previously granted Award for a paymerash, Stock, or another Award
(subject to Section 12.1), based on the terms anditons the Committee determines and communidatége Participant at the time the o
is made.
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11.3 Term of Award.

The term of each Award shall be for the periodetgmnined by the Committee, provided that in nanégball the term of any Incentive St
Option or a Stock Appreciation Right granted indam with the Incentive Stock Option exceed a peoioign years from the date of its gre

11.4 Form of Payment for Awards.

Subject to the terms of the Plan, the Award Agra@me any applicable law, payments or transfedsetanade by the Company on the grar
exercise of an Award may be made in such form a€immittee determines at or after the time of gianluding without limitation, cash,
Stock, other Awards, or other property, or any cmation, and may be made in a single payment osfea, in installments, or on a deferred
basis, in each case determined in accordance wih adopted by, and at the discretion of, the Cittaen

11.5 Limits on Transfer.

No right or interest of a Participant in any Awandy be encumbered or pledged to or in favor of@ayy other than the Company , or si
be subject to any lien, obligation, or liability sfich Participant to any other party other thanGbmpany. No Award shall be assignable or
transferable by a Participant other than by wiltrar laws of descent and distribution or, excephancase of an Incentive Stock Option,
pursuant to a qualified domestic relations ordadefied in Section 414(p)(1)(B) of the Code, i thrder satisfies Section 414(p)(1)(A) of
Code.

11.6 Beneficiaries.

Notwithstanding Section 13.5, a Participant mayhemanner determined by the Committee, designaneficiary to exercise the rights
the Participant and to receive any distributiorhwéspect to any Award upon the Participant's deatieneficiary, legal guardian, legal
representative, or other person claiming any righter the Plan is subject to all terms and camtiof the Plan and any Award Agreement
applicable to the Participant, except to the extieatPlan and Award Agreement otherwise providd,tarany additional restrictions deemed
necessary or appropriate by the Committee. If trtiddpant is married, a designation of a persdreiothan the Participant's spouse as his
beneficiary with respect to more than 50 percerithefParticipant's interest in the Award shall meteffective without the written consent of
the Participant's spouse. If no beneficiary has liesignated or survives the Participant, paymtgit be made to the person entitled thereto
under the Participant's will or the laws of desaamd distribution. Subject to the foregoing, a lierey designation may be changed or
revoked by a Participant at any time provided ti@nge or revocation is filed with the Committee.
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11.7 Stock Certificates.

All Stock certificates delivered under the Plan suibject to any stop-transfer orders and othericéshs as the Committee deems necessary
or advisable to comply with federal or state sdmsilaws, rules and regulations and the rulesygfrational securities exchange or autom
guotation system on which the Stock is listed, gdpbr traded. The Committee may place legendsgiStock certificate to reference
restrictions applicable to the Stock.

11.8 Acceleration Upon Death or Disability.

Notwithstanding any other provision in the Plarany Participant's Award Agreement to the contrapgn the Participant's death

Disability, all outstanding Options, Stock Apprd@a Rights, and other Awards in the nature of tsghat may be exercised shall become
fully exercisable and all restrictions on outstangdAwards shall lapse. Any Option or Stock AppréoiaRights Awards shall then lapse in
accordance with the other provisions of the Plaththe Award Agreement. To the extent that this fmion causes Incentive Stock Options to
exceed the dollar limitation set forth in Sectio(d), the excess Options shall be deemed to beQi@iified Stock Options.

11.9 Acceleration Upon Certain Events.

In the event of (i) the commencement of a publiwr offer for all or any portion of the Stock) @ proposal to merge, consolidate or
otherwise combine with another company is submitbetthie stockholders of the Company for approva(ji) the Board approves any
transaction or event that would constitute a charig®ntrol of the Company of a nature that wowdréquired to be reported in response to
Item 6(e) of Schedule 14A of the 1934 Act, the Cattea may in its sole discretion declare all outdiag Options, Stock Appreciation
Rights, and other Awards in the nature of rightd thay be exercised to become fully exercisable/carall restrictions on all outstanding
Awards to lapse, in each case as of such dateaddammittee may, in its sole discretion, declargictv may be on or before the
consummation of such tender offer or other transaair event. To the extent that this provisionsemilncentive Stock Options to exceed the
dollar limitation set forth in Section 7.2(d), thrcess Options shall be deemed to be Non-Qualiftedk Options.

ARTICLE 12
CHANGESIN CAPITAL STRUCTURE

12.1 General.

In the event a stock dividend is declared uportoek, the shares of Stock then subject to eachrdalzall be increased proportionately
without any change in the aggregate purchase grarefor. In the event the Stock shall be changtar exchanged for a different number
or class of shares of stock or securities of themm@any or of another company, whether through reorgéion, recapitalization, stock split,
reverse stock split, combination of shares, mesgeonsolidation, there shall be substituted fahesuch share of Stock then subject to each
Award the number and class of shares into which eatstanding share of Stock shall be so excharigezsl Committee shall make such
adjustments to the aggregate purchase price fatthees then subject to each Award as it deemssageor advisable to put Participants in
the same relative position after such change iitaagiructure as before such change.
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ARTICLE 13
AMENDMENT, MODIFICATION AND TERMINATION

13.1 Amendment, Modification and Termination.

With the approval of the Board, at any time andrfitime to time, the Committee may terminate, amanehodify the Plan; provided,
however, that no amendment of the Plan may be mitieut approval of the stockholders of the Compasynay be required by the Code,
by the insider trading rules of Section 16 of t884 Act, by any national securities exchange ooraated quotation system on which the
Stock is listed or reported.

13.2 Awards Previously Granted.

No termination, amendment, or modification of tharPshall adversely affect any Award previouslyngeal under the Plan, without t
written consent of the Participant.

ARTICLE 14
GENERAL PROVISIONS

14.1 No Rights to Awards.

No Participant or employee shall have any clairhedaranted any Award under the Plan, and neitlee€ttmpany nor the Committee
obligated to treat Participants and employees umifp

14.2 No Stockholder Rights.

No Award gives the Participant any of the rightaaftockholder of the Company unless and untileshaf Stock are in fact issued to si
person in connection with such Award.

14.3 Withholding.

The Company shall have the authority and the tiglieduct or withhold, or require a Participantdmit to the Company, an amount
sufficient to satisfy federal, state, and locaksxXincluding the Participant's FICA obligationfjuired by law to be withheld with respect to
any taxable event arising as a result of the BAéth respect to withholding required upon any tdgatvent under the Plan, the Committee
may, at the time the Award is granted or thereaftauire that any such withholding requiremensatisfied, in whole or in part, by
withholding shares of Stock having a Fair Marketiéaon the date of withholding equal to the amdartie withheld for tax purposes, all in
accordance with such procedures as the Committablishes.

14.4 No Right to Employment.

Nothing in the Plan or any Award Agreement shakiifere with or limit in any way the right of theo@pany to terminate any Participal
employment at any time, nor confer upon any Padici any right to continue in the employ of the @amy.
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14.5 Unfunded Status of Awards.

The Plan is intended to be an "unfunded" planrfoentive and deferred compensation. With respe&hygpayments not yet made to a
Participant pursuant to an Award, nothing contaiimetthe Plan or any Award Agreement shall giveRiagticipant any rights that are greater
than those of a general creditor of the Company.

14.6 Indemnification.

To the extent allowable under applicable law, eaeimber of the Committee shall be indemnified arid harmless by the Company from
any loss, cost, liability, or expense that mayrbpased upon or reasonably incurred by such membearinection with or resulting from any
claim, action, suit, or proceeding to which sucmrher may be a party or in which he may be involbgdeason of any action or failure to
under the Plan and against and from any and allategaid by such member in satisfaction of judgnmesuch action, suit, or proceeding
against him provided he gives the Company an oppiiyt at its own expense, to handle and defendanee before he undertakes to handle
and defend it on his own behalf. The foregoing trighindemnification shall not be exclusive of ather rights of indemnification to which
such persons may be entitled under the By-Lawbeflompany or as a matter of law, or otherwisengrpower that the Company may have
to indemnify them or hold them harmless.

14.7 Relationship to Other Benefits.

No payment under the Plan shall be taken into agdowletermining any benefits under any pensietitament, savings, profit sharing, gr¢
insurance, welfare or benefit plan of the Company.

14.8 Expenses.
The expenses of administering the Plan shall beebby the Company.
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14.9 Titles and Headings.

The titles and headings of the Sections in the Btarfor convenience of reference only, and inetvent of any conflict, the text of the Plan,
rather than such titles or headings, shall control.

14.10 Gender and Number.

Except where otherwise indicated by the context,raasculine term used herein also shall includdehenine; the plural shall include the
singular and the singular shall include the plural.

14.11 Fractional Shares.

No fractional shares of Stock shall be issued aeddXommittee shall determine, in its discretionethkler cash shall be given in lieu
fractional shares or whether such fractional sheinedl be eliminated by rounding up.

14.12 Securities Law Compliance.

With respect to any person who is, on the reledart#, obligated to file reports under Section 1&hef1934 Act, transactions under the Plan
are intended to comply with Rule 18id) as transactions between the Company andfiterd or directors. To the extent any provisiorit
Plan or action by the Committee fails to so comjtlghall be void to the extent permitted by lavd avidable as deemed advisable by the
Committee.

14.13 Government and Other Regulations.

The obligation of the Company to make payment odirale in Stock or otherwise shall be subject tayafilicable laws, rules, and regulations,
and to such approvals by government agencies admegquired. The Company shall be under no oldigab register under the 1933 Act,
any of the shares of Stock paid under the PlahelShares paid under the Plan may in certainwistances be exempt from registration ul
the 1933 Act, the Company may restrict the transfesuch shares in such manner as it deems adeitabhsure the availability of any such
exemption.

14.14 Governing Law.

To the extent not governed by federal law, the Riashall Award Agreements shall be construed imatance with and governed by the laws
of the District of Columbia.
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UNITED THERAPEUTICS CORPORATION
PROXY FOR ANNUAL MEETING OF STOCKHOLDERSTO BE HELD ON MAY 23, 2000

The undersigned hereby names, constitutes andrappdartine A. Rothblatt and Paul A. Mahon, andheaicthem, with full powers of
substitution to act as true and lawful attorneyd proxies for the undersigned, and in the placestead of the undersigned to attend the
Annual Meeting of the Stockholders of United Thenatics Corporation to be held at 11:00 a.m. on dagsMay 23, 2000, and at any
adjournment thereof, and to vote all the shargSashmon Stock held of record in the name of the tsigeed on April 7, 2000, with all the
powers that the undersigned would possess if sb@ivere personally present.

THIS PROXY IS BEING SOLICITED ON BEHALF OF THE BOAROF DIRECTORS. IF NO SPECIFIC DIRECTION IS GIVENSATO
ANY OF THE ABOVE ITEMS, THIS PROXY WILL BE VOTED F® EACH OF THE NOMINEES NAMED IN PROPOSAL 1 AND FC
APPROVAL OF THE AMENDMENT TO THE AMENDED AND RESTAED EQUITY INCENTIVE PLAN. IF ANY OTHER BUSINESS
IS PRESENTED AT SUCH MEETING, THIS PROXY WILL BE VIED BY THE ABOVE-NAMED PROXIES IN THEIR BEST
JUDGEMENT. AT THE PRESENT TIME, THE BOARD OF DIREORS KNOWS OF NO OTHER BUSINESS TO BE PRESENTED AT
THE ANNUAL MEETING.

Should the undersigned be present and elect toatdtee Annual Meeting or at any adjournment theagal after notification to United
Therapeutics at the Annual Meeting of the stockéidéddecision to terminate this proxy, then the @oef said proxies shall be deemed
terminated and of no further force and effect.

The undersigned acknowledges receipt from Uniteerdgeutics prior to the execution of this proxyhef Notice of Annual Meeting of
Shareholders, a Proxy Statement and the 1999 Ameyadrt to Shareholders. UNITED THERAPEUTICS CORPORON
P.O. BOX 11415

NEW YORK, N.Y. 10203-0415

(continued and to be SIGNED on the
reverse side



o DETACH PROXY CARD HERE o

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOFOR EACH OF THE LISTED NOMINEES NAMED BELOW.

/1 WITHHOLD AUTHORITY to vote
for all nominees listed below

1. Election of Directors FOR all nominees list ed below,
except as marked to t he
contrary

Nominees: Class |: Martine A. Rothblatt, James W. Crow, Ph.D., Gilles Cloutier, Ph.D.

Class II: Olivia Giscard of d'Estaing, H enry Hicks, Michael Miles

Class Ill: Shelmer D. Blackburn, Noah A. Samara, David Gooray, M.D.
(INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR AN Y INDIVIDUAL NOMINEE, MARK THE "EXCEPTIONS" BOX AND
THE SPACE PROVIDED BELOW.)

*Exceptions

/1 *EXCEPTIONS //

WRITE THAT NOMINEE'S NAME IN

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOFOR APPROVAL OF THE AMENDMENT.

3. The transaction of such oth
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thereof.

2. Approval of an amendment to the Amended and Rest ated Equity
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11l
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, 2000
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