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[UNITED THERAPEUTICS LOGO]

1110 SPRING STREET
SILVER SPRING, MD 20910

NOTICE OF
ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON JUNE 26, 2001

NOTICE IS HEREBY GIVEN that the 2001 annual meetirigtockholders of United Therapeutics Corporatedelaware corporation, w
be held at the Holiday Inn, 8777 Georgia AvenuliebiSpring, Maryland 20910 on Tuesday, June 2612t 9:00 a.m. Eastern Time, for
the following purposes:

1. To elect Class Il directors; and
2. To transact such other business as may propente before the meeting and all adjournments tliereo

The Board of Directors has fixed April 30, 2001tlas record date for the determination of the stolkérs 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' prinlcipacutive offices offices not less than ten daysr to the annual meeting and at the
annual meeting.

By the order of the Board of Directors,

/' S/ PAUL A. MAHON
Paul A. Mahon
Assi stant Secretary and Ceneral
Counsel
May 7, 2001
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 JUNE 26, 2001

This proxy statement is solicited on behalf of Beard of Directors in connection with the annuaktirey of stockholders to be held on
Tuesday, June 26, 2001 at 9:00 a.m. Eastern Tintlee &loliday Inn, 8777 Georgia Avenue, Silver 8griMaryland 20910, and all
adjournments thereof. This proxy statement alorth thie accompanying proxy card is being maileddalholders commencing on or about
May 7, 2001.

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 ampifiirections are indicated, the shares will beddn 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 by (i) written notice to the Secretd#riynited Therapeutics at the company's
principal executive offices at 1110 Spring Str&iyer Spring, MD 20910, (ii) by properly submittjrio 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 boriy 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 soliqibpies 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 ApriP801 are entitled to notice of, and to
vote either in person or by proxy, at the annuatting. At the close of business on April 30, 20b&re were 20,253,587 shares of common
stock outstanding. Each share of common stock difelelcord as of the record date is entitled towote 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 foetela as directors, or that abstain from votind| & 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 theamnmeeting 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.



ELECTION OF DIRECTORS

United Therapeutics' Amended and Restated Cettfiohincorporation 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 resolutitime Board of Directors has currently set the neind§ 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, three Class Il doecwill be elected to the Board of Directors. E&dhss Il director will be elected to serve a
term of three years expiring in 2004.

The Board of Directors has no reason to doubt viadability of its nominees, and each nominee Inaliciated 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 intevate such proxy for the election of the threenmees named below as Class |l
directors of United Therapeutics, unless the stolddr indicates on the proxy card that the voteukhbe withheld or contrary directions are
indicated. If the proxy card is signed and retum@tiout any direction given, shares of stock repreged by the proxy will be voted FOR the
election of the three nominees named on the praxy.c

INFORMATION REGARDING NOMINEES FOR CLASS Il DIRECTO RS
TO BE ELECTED FOR TERMS EXPIRING IN 2004

Ricardo Balda, M.S. (age 59), was appointed a€thief Executive Officer of Medicomp, Inc. upon #&squisition by Unither Telemedicine
Services Corp., a wholly owned subsidiary of Unitdetrapeutics, in December 2000 and appointedet®tard of Directors in December
2000. In 1983, Mr. Balda founded Medicomp and sg@a®its Chairman and President until the acqaisitin 1998, Mr. Balda founded
Telemedical Procedures, LLC, which was also acduiseUnither Telemedicine Services Corp. in Decen2®®0. Mr. Balda currently serv
on the Board of Advisors of the Florida InstitufeT@chnology. Prior to founding Medicomp and Telelical Procedures, Mr. Balda servec
General Manager of the Diagnostic Cardiology Diuisof Hewlett Packard and was the Chief Operatiffic€ of Marquette Electronics.

Henry Beecher Hicks, IIl, M.B.A. (age 33), was mastently with Bank of America where he worked fr@895 through 2000 as Vice
President of the Bank of America Catalyst Equitnérand as Vice President with Banc of America SgearL.LC. From 1993 to 1995, Mr.
Hicks served as Senior Associate with Pricewatese@oopers LLP in the firm's mergers & acquisitipractice. From 1998 to 1999, Mr.
Hicks served as a White House Fellow, CorporatarNational Service.

Michael C. Miles, M.B.A. (age 45), co-founded McMan& Miles, an investment bank specializing in finl advisory and private
placement services, in 1989 and served as a mandgactor and board member from 1989 until Decam20€0 when he retired from the
firm. Prior to cofounding McManus & Miles and since 1982, Mr. Milesrved at The First Boston Corporation where heisfieed in merge
and project related financings.

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

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THATHE STOCKHOLDERS VOTE "FOR" THE ELECTION OF
ALL THE ABOVE-NAMED NOMINEES AS CLASS Il DIRECTOR®F UNITED THERAPEUTICS.



INFORMATION REGARDING CONTINUING CLASS | DIRECTORS
(TERMS EXPIRING IN 2003)

Martine A. Rothblatt, J.D., M.B.A. (age 46), staridnited Therapeutics after having successfullyptdied three satellite communications
companies (PanAmSat, Sirius and WorldSpace). Shsdraed as Chairman of its Board of Directors@higf Executive Officer since its
inception in 1996. Since 1995, Ms. Rothblatt hasnbactive in efforts to find cures for pulmonaryphbytension, which afflicts one of her
daughters. Ms. Rothblatt also serves as Chairm#medfaw and Medicine Committee of the Internatlder Association and President of
William Harvey Medical Research Foundation.

James W. Crow, Ph.D. (age 57), is a co-founderrofed Therapeutics and has served as Presidenitissince April 2001. Prior to that, he
served as President and Chief Operating Officerasna member of its Board of Directors since iteption in 1996. Prior to 1996, Dr. Crow
worked for more than 18 years at Glaxo Wellcome, liemerly Burroughs Wellcome Co., in positionglsuas International Project Leader,
Associate Medical Director and Senior Clinical Resl Scientist. While he was associate directth@Pulmonary Il Section, Dr. Crow led
the team that developed and obtained FDA appravdtiblan for the treatment of primary pulmonanphbytension patients in September
1995.

Gilles Cloutier, Ph.D. (age 56), is a co-foundetloited Therapeutics and has served as a memlisrBdard of Directors since its inception
in 1996. He also served as Chief Financial Offfoem December 1997 to January 2000 and as ExecutogePresident and Treasurer from
1996 to 2000, until he was appointed Executive Hoesident, Special Projects in 2001. He is culyatitector of several biotech companies
and serves as Chairman of MoliChem Medicines, DncCloutier served as President of CatoPharma @arac. from April 1992 to
February 1997. From April 1990 to April 1992, DiloGtier was the Vice President of Clinical Operatiat Quintiles Transnational Corp.

INFORMATION REGARDING CONTINUING CLASS Il DIRECTOR S
(TERMS EXPIRING IN 2002)

Shelmer D. Blackburn, Jr., B.A. (age 40), is a corder of United Therapeutics and has served a&irof Operations, Secretary and a
member of its Board of Directors since its inceptio 1996. In 1999, Mr. Blackburn was promoted ioé/President of Operations and in
2000 to Executive Vice President for Medical AffaiPrior to 1996, Mr. Blackburn worked for eightyg at Glaxo Wellcome Inc., formerly
Burroughs Wellcome Co., where he was responsiblthébdesign and management of clinical trialsHioian, as well as for an artificial
surfactant for the treatment of neonatal patientis vespiratory distress syndrome.

Noah A. Samara, J.D., M.S.F.S. (age 44), has seméde Board of Directors of United Therapeuticeas 1997. He has served as Chairt
and Chief Executive Officer of WorldSpace Corparafia satellite communications company, since Au$980.

David Gooray, M.D. (age 51), 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 &td study.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

The following table sets forth certain informatiaith respect to the beneficial ownership of Uniféterapeutics' common stock as of March
30, 2001 by each person who United Therapeuticagrawns more than 5% of its common stock, eachetbmpany's directors, each of its
named executive officers, and all of its directansl executive officers as a group. Unless othemaged, the address of each person listed
below is the company's address. Beneficial ownprshiletermined in accordance with the rules ofSbeurities and Exchange Commission
and generally includes voting or investment powith nespect to securities.
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Beneficial ownership also includes shares of sgutiect to rights, options and warrants currentreisable or convertible, or exercisable or
convertible within 60 days of the date of this talitercentage of beneficial ownership is based)@i72,919 shares of common stock
outstanding. Unless otherwise indicated, to thesltedge of United Therapeutics, all persons listadehsole voting and investment power
with respect to their shares of common stock, eximethe extent authority is shared by spouses uagiglicable law.

NUMBER OF SHARES
OF COMMON STOCK PERCENTAGE OF
NAME BENEFICIALLY OWNED OUTSTANDING SHARES
Massachusetts Financial Services Company (1)....... ... 2,718,030 13.3%
500 Boylston Street
Boston, MA 02116

Noah A. Samara, J.D., M.B.D. (2)..cccoceevvveeeeees 2,243,729 11.0%
Martine A. Rothblatt, J.D.,, M.B.A. 3)..ccccoeeeee.. Ll 1,744,485 8.3%
Capital Research & Management Company (1).......... ... 1,155,000 5.7%

333 South Hope Street
Los Angeles, CA 90071

Delaware Management Holdings (1).....cccccceveeeeee L 1,041,785 5.1%
2005 Market Street
Philadelphia, PA 19103

Shaker Investments, InC. (1)..ccoevvvcvveenveeeee 1,041,579 5.1%
2000 Auburn Drive, Suite 300
Cleveland, OH 44122

Shelmer D. Blackburn, Jr., BA. (4).ccccceevveeeee. 418,289 2.1%
Gilles Cloutier, Ph.D. (5)..ccccevvieaiiaaies 399,137 2.0%
James W. Crow, Ph.D. (6)...ccoevvvviveeiiiiieees 382,747 1.9%
Roger Jeffs, Ph.D. (7).......... T, 94,230 *
Paul Mahon, J.D. (8).....cccccccvvereennnn. . 41,366 *
Barry B. Kanarek, M.D., Ph.D. (9)..c.coccoeeeeeeee L 31,525 *
Wayne Ro€ (10)......cueevernvreeeennnnns - 40,634 *
Fred T. Hadeed, C.P.A. (11).ccccvvvvvevieeveneeeee 34,340 *
David Gooray, M.D. (12)......... . 29,695 *
David Walsh, Ph.D. (13).......... . 20,400 *
Michael C. Miles, M.B.A. (14)...cccoeevvcveeveeene 19,700 *
Ricardo Balda, M.S.................... . 5,000 *
H. Beecher Hicks, M.B.A. (15)....ccccccveveeeeee. 5,200 *
Darlene Walley, Ph.D.......ccooeveveeeiniiiiaieeee 0 *
All directors and executive officers as a group (16 persons)

(16) e 5,510,477 25.7%

* Represents less than one percent.

(1) Beneficial ownership information obtained franschedule 13G filed by the named beneficial hald&ebruary 2001. This information
as of the Schedule 13G filing date.

(2) Includes 5,000 shares of common stock issugie exercise of stock options at prices rangiogf$13.06 to $47.00.

(3) Includes 16,660 shares held by Ms. Rothblatiteor children and 371,731 shares of common stet by her spouse. Also includes
595,665 shares of common stock issuable upon eeecofistock options held by Ms. Rothblatt and 3¥&es of common stock issuable upon
exercise of stock options held by her spouse,ie¢pranging from $14.48 to $90.00. Ms. Rothblatldims beneficial ownership of all
shares and options held by her spouse and children.

(4) Includes 48,573 shares of common stock issugid@ exercise of stock options at prices rangiomf$3.00 to $84.88.
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(5) Includes 340,437 owned by The Hammock House IicC. Dr. Cloutier is the Managing Director of Manock House. Also includes
58,700 shares of common stock issuable upon eres€istock options at prices ranging from $15.0884.88.

(6) Includes 77,715 shares of common stock issugide exercise of stock options at prices rangiomf$3.00 to $84.88.
(7) Includes 78,734 shares of common stock issugie exercise of stock options at prices rangiomf$14.13 to $84.88.
(8) Includes 29,366 shares of common stock issugide exercise of stock options at prices rangiomf$13.06 to $77.13.
(9) Includes 30,525 shares of common stock issugie exercise of stock options at prices rangiomf$15.69 to $62.25.
(10) Includes 39,634 shares of common stock issuabn exercise of stock options at prices ranfjorg $13.06 to $84.88.
(11) Includes 33,340 shares of common stock issuaidn exercise of stock options at prices ranfjimmg $15.69 to $84.88.
(12) Includes 5,100 shares of common stock issugie exercise of stock options at prices rangiomf$13.06 to $77.13.
(13) Includes 17,400 shares of common stock issuaidn exercise of stock options at prices ranfjimmg $15.69 to $84.88.
(14) Includes 7,200 shares of common stock issugie exercise of stock options at prices rangiomf$13.06 to $77.13.
(15) Includes 5,200 shares of common stock issugide exercise of stock options at prices rangiomf$13.06 to $77.13.
(16) Includes 1,032,530 shares of common stoclalisuwpon exercise of stock options at prices ranfiom $3.00 to $90.00.

BOARD MEETINGS AND COMMITTEES;
COMPENSATION OF DIRECTORS

BOARD OF DIRECTORS

The Board of Directors met eight times in 2000. Board of Directors has a compensation committe@ualit committee and a nominating
committee. Except for Mr. Samara, each direct@maled at least seventy-five percent of all meetofgee Board of Directors and
committees on which he or she served in 2000.

COMPENSATION COMMITTEE
Members: Michael C. Miles, M.B.A. (Chair) and Daw&boray, M.D.

The Compensation Committee met eight times in 200@. Compensation Committee is responsible footrezall design, approval and
implementation of the executive compensation plpokgies and programs for officers and other kegositives of United Therapeutics. The
Compensation Committee responsibilities includéeufeining compensation levels, based on informadioout compensation levels of other
companies, company performance, stockholder randindividual performance, for executive officefdJnited Therapeutics and
administering United Therapeutics' equity incengien.

AUDIT COMMITTEE

Members: H. Beecher Hicks, Ill, M.B.A. (Chair), Ntigel C. Miles, M.B.A.

and David Gooray, M.D.
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The Audit Committee met two times during 2000. Eaember of the Audit Committee is "independenttiefined in the Nasdaq listing
standards. The Audit Committee responsibilitiesude: reviewing written disclosures and lettersyrdnited Therapeutics' independent
auditors; evaluating the qualifications and perfance of the independent auditors; meeting withinlependent auditors in advance of the
annual audit to review the scope of the proposediaraudits and quarterly reviews; approving thegensation of the independent auditors;
reviewing with independent auditors any mattersimeqgl to be discussed pursuant to Statement oftiwgdstandards No. 61; reviewing and
discussing with financial management and indepenaladitors financial statements proposed to bauded in United Therapeutics' Annual
Report on Form 10-K and Quarterly Reports on FobrQland make recommendation regarding inclusidimafhcial statements in Annual
Report on Form 10-K; and discussing annually witteipendent auditors the adequacy and effectiveriddsited Therapeutics' internal
controls and assessing progress management hasmeatlressing issues raised by independent aaditor

NOMINATING COMMITTEE
Members: Martine A. Rothblatt, J.D., M.B.A. (Chaidames W. Crow, Ph.D., and Gilles Cloutier, Ph.D.

The Nominating Committee met two times in 2000dasider and make recommendations to the full Bo&mirectors concerning the slate
of director nominees for the 2001 annual meetifg Nominating Committee reviews and recommendsidates for the Board of Directors.

DIRECTOR COMPENSATION

Each director who is not also an employee recavieg of $8,000 per year. Prior to October 4, 2@@@h non-employee director was granted
a non-qualified option to purchase 100 shares dtediTherapeutics Common Stock for each meetirendéd by the director. On October 4,
2000, the number of options was increased to if@08ach meeting attended in person by the direGoch options are exercisable at a price
equal to the closing price of the stock as repootetlasdaq on the date of grant. United Therapeticnburses each member of its Board of
Directors for out-of-pocket expenses incurred inrection with attending Board meetings.

MANAGEMENT

The following table sets forth certain summary mfiation concerning the compensation awarded t@oresl by United Therapeutics' Chief
Executive Officer and the four most highly compeaadaxecutive officers who earned in excess of $lIDin cash compensation during the
years ended December 31, 2000, 1999 and

SUMMARY COMPENSATION TABLE

SECURITIES
UNDERLYING
NAME AND PRINCIPAL POSITION IN 2000 YEAR SALARY BONUS OPTIONS(#)
Martine A. Rothblatt............cccccoveieencnne ... 2000 $244,166 $109,489 503,000
Chairman and Chief Executive Officer 1999 167,340 18,000 80,000
1998 120,000 - 83,333
James W. CroW........ccoeevveeveneiniecinenens ... 2000 191,046 65,285 2,100
President and Chief Operating Officer 1999 160,000 16,000 40,000
1998 150,000 - 69,999
Gilles Cloutier.........cccooevvenienieeneene. ... 2000 200,487 86,098 2,400
Executive Vice President for Business Development 1999 160,000 16,000 20,000
1998 150,000 -- 50,000



SECURITIES
UNDERLYING

NAME AND PRINCIPAL POSITION IN 2000 YEAR SALARY BONUS OPTIONS(#)

Shelmer D. Blackburn, Jr..........ccccccceevnenne ... 2000 161,466 82,085 2,148

Vice President for Operations 1999 113,000 11,300 20,000
1998 100,000 -- 53,333

Roger JeffsS*.......cccoviieiiiiiiieeee, ... 2000 181,127 154,010 124,400

Vice President for Clinical, Scientific and
Medical Affairs

* Dr. Jeffs became an executive officer of Unitdtefapeutics in July of 2000. Previously, he wasleymul as the Director of Research,
Development and Medical.

STOCK OPTION GRANTS AND EXERCISES

The following tables show for the year ended Decendd, 2000 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 or was granted outside ofRken prior to the date that the individual becamexecutive officer of United
Therapeutics. The percentages shown in the fiogt @re based on an aggregate of 2,049,594 ogiramsed to employees in 2000, including
the named executive officers. The exercise pricespare of each option was equal to the fair marlikte of the common stock on the dat
grant.

OPTION GRANTS IN FISCAL YEAR
IN DIVIDUAL GRANTS

POTENTIAL RE

ALIZABLE VALUE AT

% OF TOTAL ASSUMED A NNUAL RATES OF
NUMBER OF OPTIONS STOCK PRIC E APPRECIATION
SECURITIES GRANTED TO EXERCISE FOR O PTION TERM
UNDERLYING OPTIONS E MPLOYEES IN PRICE PER EXPIRATION ----------- e
NAME F ISCAL YEAR SHARE DATE 5% 10%
Martine A. Rothblatt 0.07% $15.69 12/10 $ 14,796 $ 37,501
0.07 84.88 6/10 80,059 202,896
24.4 90.00 6/10 28,300,258 71,718,411
James W. Crow.............. 0.05 15.69 12/10 10,357 26,251
0.05 84.88 6/10 56,041 142,027
Gilles Cloutier............ 0.06 15.69 12/10 11,837 30,001
0.06 84.88 6/10 64,047 162,317
Shelmer D. Blackburn,
N | R 1,074 0.05 15.69 12/10 10,594 26,851
1,074 0.05 84.88 6/10 57,322 145,273
Roger Jeffs................ 1,200 0.06 15.69 12/10 11,837 30,001
12,000 0.58 41.56 4/10 313,701 794,925
1,750 0.09 57.13 3/10 359,206 910,375
8,250 0.40 57.13 3/10 359,206 910,375
100,000 4.88 65.06 5/10 4,092,077 10,369,667
1,200 0.06 84.88 6/10 64,047 162,317

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

immediately prior to the expiration of their teroalculated by assuming that the stock price ordétie of grant as determined by the Board of
Directors appreciates at the indicated annualaatepounded annually for the entire term of the@p(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.

In the following table, the value of unexercisedhir-money options at December 31, 2000 is basdHeoolosing bid price of $14.75 on
December 29, 2000 (the last business day pridre@hd of the fiscal year)
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less the exercise price, without taking into act¢@uny taxes that may be payable in connection thightransaction, multiplied by the number
of shares underlying the option.

FISCAL YEAR-END OPTION VALUES

NUMBER OF
S ECURITIES UNDERLYING VALUE OF UNEXER CISED
U NEXERCISED OPTIONS AT IN-THE-MONEY OPTI ONS AT
DECEMBER 31, 2000(#) DECEMBER 31, 20 00($)
NAME EXERC ISABLE UNEXERCISABLE EXERCISABLE UNE XERCISABLE

Martine A. Rothblatt........................ 582 ,332 150,667 $ - $
James W. CroW........cccvveeeeeeiuveeeennns 66 ,048 104,384 39,163
Gilles Cloutier............... 48 , 700 73,700 -
Shelmer D. Blackburn, Jr................... 41 ,906 66,908 39,163 --
Roger JeffS.....ccccvvieiiiiiiiniennnnn, 47 234 202,199 -- 328,988

EXECUTIVE OFFICER EMPLOYMENT AGREEMENTS

In April 1999, United Therapeutics entered intoEa@cutive Employment Agreement with Martine A. Ra#it, its Chief Executive Officer.
The employment agreement provides for an initisdfyear term ending on December 31, 2004, and aiioatly renews for successive one-
year periods after each year, unless either pantgibates the agreement. The annual salary spekaifithe agreement was increased fi
$180,000 to $250,000 on February 1, 2000 in aceaelavith the terms of the agreement. Ms. Rothidagntitled to bonuses for each year of
the initial term of the agreement in the form afcst options, in addition to other discretionary bses that may be awarded by the Board of
Directors. As amended in December 2000, the agneepnevides that Ms. Rothblatt will receive an optko purchase the number of shares
of common stock equal to .06 percent of the in@éashe company's market capitalization from itsrage in December each year
(commencing December 2000). These options willvearded pursuant to the Amended and Restated Elpaigntive Plan and will be fully
exercisable on the date of grant. The optionsheille an exercise price equal to or exceeding thenfarket value of a share of United
Therapeutics' common stock on the date of grarg.dtions are exercisable over five years if MghBlatt is a 10% or greater stockholder
on the date of grant, or 10 years otherwise. Theamman number of shares reserved for such graft®i9,517 and the maximum number
that may be granted in any one calendar year magxoeed 500,000 shares in 2000, 701,353 shag@0ih, 681,434 shares in 2002,
2,757,832 shares in 2003 and 3,298,898 share®ih 20

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 ireswce 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 anstances involving a change in control of UniteéfEpeutics, she will be entitled to a IL
sum cash payment equal to the sum of:

- Her current base salary plus any bonus and ineepayments which have been earned through tleeadaermination;

- The greater of her bonus and incentive paymemtthéprior year or the average of such paymemtthiprior two years, on a prorated b
for the year of termination;

- Three times the sum of her highest annual bdaeydar the preceding 12 months and the greatéeofprevious year's bonus and incentive
payment or the average of those payments for tana@qars two years; and

- The difference between the fair market price oedexercise price of any non-vested options hglills. Rothblatt.
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In addition, Ms. Rothblatt will receive certain elmypee and retirement benefits. The agreement pitshils. 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, Cloutier and Jafiid Mr. Blackburn. Dr. Crow's
agreement was amended in April 2001 to expire inlAM02 and provide that Dr. Crow will work on anptime basis as President Emeritus
with an annual base salary of $100,000. Dr. Clostegreement was amended in April 2001 to expiregril 2002 and provide that Dr.
Cloutier will work on a part-time basis as ExecatWice President, Special Projects, with an anhaak salary of $58,500. Dr. Cloutier's
agreement provides that if he is terminated asualtref a change in control of the company, thesiel be entitled to a lump sum payment
for the base salary for his time remaining underagreement. The term of Mr. Blackburn's agreerapds on August 1, 2003, and provides
for an annual base salary of at least $100,00018tne of Dr. Jeffs' agreement ends in June 2006 paovides for an annual base salary of at
least $250,000. Dr. Jeff's agreement providesitihat is terminated as a result of a change inrebof the company, then he shall generally
be entitled to a lump sum payment for the baseysétda his time remaining under the agreement andumvested options would immediately
become vested. Each of the agreements with Drs QZtwatier and Jeffs, and Mr. Blackburn, also pded for an automatic annual renewal
unless either party terminates with at least 3Gdwmtice to the other party. In addition, eachhefagreements provides that if the employee is
terminated by United Therapeutics other than foiseaor if the employee terminates the agreememjdod reason, as those terms are de

in the agreements, the employee is entitled tbase salary through the full term of the agreenfamthermore, each of these agreements
prohibits Drs. Crow, Cloutier and Jeffs, and Mra&tburn from accepting employment, consultancytberbusiness relationships with a
competitor of United Therapeutics for twelve monfibiowing his last receipt of compensation fromitéd Therapeutics.

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, stotikns pursuant to the Amended
and Restated Equity Incentive Plan and otherwids.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 exkerofficers other than Ms. Rothblatt, the salangd @onus recommendations of Ms.
Rothblatt.

Ms. Rothblatt's 2000 compensation was determineddordance with her Executive Employment Agreemteatch of the other named
executive officers also has an employment agreeminthe company. In 2000, Ms. Rothblatt and esicthe other executive officers
received a cash bonus in an amount equal to 6% afrther base salary, which bonus was based Uq@oadchievement of certain developr
and performance goals by the company in 2000, atusdditional amount determined by the Compens&mmmittee based on each pers
individual accomplishments made during 2000.

Members of the Compensation Committee

Michael C. Miles
David Gooray

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

The members of the Compensation Committee forlfiggar 2000 were David Gooray, Michael C. Miles (file second half of 2000) and
Noah A. Samara (for the first half of 2000). Noriehee Compensation Committee members has servad afficer or employee of Unite
Therapeutics or its subsidiaries.



REPORT OF THE AUDIT COMMITTEE

United Therapeutics' Audit Committee is currentiynposed of three independent directors and opeusiger a written charter adopted by
the Board of Directors. A copy of the charter imethed as an appendix to this proxy statement.

The Audit Committee has met and held discussiotis Wnited Therapeutics' management and with thepemyls independent accountants,
KPMG LLP. The Audit Committee has reviewed and dssed the consolidated financial statements ofedriiherapeutics for 2000 with
company management. The Audit Committee has disdusgh KPMG matters required to be discussed megaly accepted auditing
standards, including standards set forth in Stat¢ime Auditing Standards No. 61.

KPMG also provided to the Audit Committee the venitidisclosures regarding its independence reqbiydddependence Standards Board
Standard No. 1, and the Audit Committee has diszlssth KPMG its independence.

Based on these reviews and discussions, the Awditndittee recommended to the Board of Directorsttmtudited consolidated financial
statements for 2000 be included in United TherapguAnnual Report on Form 10-K for the year enBedember 31, 2000 filed with the
Securities and Exchange Commission.

Members of the Audit Committee

H. Beecher Hicks, Ill (Chair)
Michael C. Miles
David Gooray
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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 Stan&8aPdor's Biotechnology Index. The information & igraph covers the period from
June 17, 1999 (the date United Therapeutics' constamk began trading pursuant to the companyisiliitiblic offering), through Decemk
31, 2000. The stock price information shown ongtaph below is not necessarily indicative of futsiteck price performance.

COMPARISON OF 18 MONTH CUMULATIVE TOTAL RETURN*
AMONG UNITED THERAPEUTICS CORPORATION, THE S&P MIDC AP 400 INDEX AND
THE S&P BIOTECHNOLOGY INDEX

[COMPARISON LINE GRAPH]

6/17/99 12/31/99 12/31/00
United Therapeutics Corporation $ 100.00 $377.44 $121.03
Standard & Poor's Midcap 400 $100.00 $113.09 $132.89
Standard & Poor's Biotechnology $ 100.00 $189.92 $180.84

* Assumes that $100 was invested on 6/17/99 inddinitherapeutics' Common Stock or on 5/31/99 inrttiees (including reinvestment of
dividends). United Therapeutics' fiscal year endsdinber 31.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Unither Telemedicine Services Corporation, a suasidf United Therapeutics, entered into a leaseffice space with Beacon Projects in
March 1999. Ms. Rothblatt is the President and owifi@eacon Projects. The lease expired in 200lisbding renewed month-to-month.
The Board of Directors approved this transactiosedeon an independent appraisal and without theipation of Ms. Rothblatt. The lease
was amended to include an additional facility owbhgdBeacon Projects. Payments under the amendsel &&a approximately $96,000
annually and the amended lease is being renewedwonth-to-month basis. United Therapeutics beti¢kat the terms of these transactions
were at least as favorable as terms it could hatared in arm's length transactions with an indéepet 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 pradadb the law firm Mahon Patusky Rothblatt & Fish€hartered, which United Therapeutics
has retained in the past and intends to retaiharfuture. United Therapeutics paid the law firrpagimately $555,000 during the year eni
December 31, 2000. Ms. Rothblatt does not receivepensation from the law firm.
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In 1998, United Therapeutics entered into a codjwerarug discovery agreement with William Harvegdearch Limited. United
Therapeutics paid approximately $347,000 duringythee ended December 31, 2000 under this agreeideder the agreement, United
Therapeutics is required to pay William Harvey galty equal to 10% of net sales and license feasttie company earns from discoveries of
William Harvey. Ms. Rothblatt is president of Wilh Harvey Medical Research Foundation, an affilidité/illiam Harvey Research Limite

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Section 16(a) of the Securities Exchange Act of41@Rjuires United Therapeutics' directors and exezofficers and persons who own
beneficially more than ten percent of any claseafity securities of the company to file with thec8rities and Exchange Commission initial
reports of such ownership and reports of changssadh ownership. Officers, directors and such beiabwners 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, 2000, the company's directors, exaxafficers and greater than ten percent benefiriaders complied with all Section 16(a)
filing requirements applicable to them, except Watyne Roe filed a late Form 3.

INDEPENDENT AUDITORS

United Therapeutics is presently utilizing the $&s of KPMG LLP, which has been the company'spedeent auditors since 1997 and will
serve as the company's independent auditors fdisited year ended December 31, 2001. RepreseasabiVKPMG 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.

INDEPENDENT AUDITORS' FEES
For fiscal 2000 services, United Therapeutics p&®1G LLP the following fees:

- Audit Fees: $95,000 for services rendered foréwiew of United Therapeutics' quarterly finanatdtements and audit of United
Therapeutics' annual financial statements for Fi2680.

- Financial Information Systems Design and Impletagon Fees: There were no services rendered delatformation systems.
- All Other Fees: $108,000 for all other matters.

United Therapeutics' Audit Committee has considaredi determined that the provision of non-auditises by KPMG is compatible with
maintaining KPMG's independence.

STOCKHOLDER PROPOSALS AND DIRECTOR NOMINATIONS

Stockholder proposals intended for inclusion intgahiTherapeutics' proxy statement and form of pfoxghe 2002 annual stockholders
meeting must be received by United Therapeutidaites than January 7, 2002. Upon receipt of angkstolder's proposal, United
Therapeutics will determine whether to include pheposal in the proxy statement and form of praxgécordance with the regulations
governing solicitation of proxies.

In order for a stockholder to nominate a directordlection at the 2002 annual stockholders megtirgcompany's Amended and Restated
Bylaws require that the stockholder give timelyio®f 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 2001 annual meetirsgockholders.
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In order for a stockholder to bring other businesfre the 2002 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
2001 meeting, and must include a description optloposed business, the reason for conductingrdpmped 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 desigultg the company.

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

The company will furnish a copy of United TherapesitAmended and Restated Certificate of Incorpanadr 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 acmoyimm proxy intend to vote on such matters in etance with their judgment.

May 7, 2001
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APPENDIX
UNITED THERAPEUTICS CORPORATION
CHARTER OF THE AUDIT COMMITTEE

The Board of Directors of United Therapeutics Cogpion (the "Company") hereby adopts this chadegdvern the composition of its Audit
Committee (the "Committee") and the scope of thmf@ittee's duties and responsibilities, and to athfspecific actions the Board of
Directors expects the Committee to undertake filftiose duties and responsibilities.

I. STATEMENT OF PURPOSE

The Committee will assist the Board of Director®irerseeing and monitoring the Company's finarrejpbrting process. The duties of the
Committee are ones of oversight and supervisias.ribt the duty of the Committee to plan or conigudlits or to determine that the
Company's financial statements are complete angratecand are in accordance with generally accegtedunting principles. The primary
responsibility for the Company's financial statetseand internal controls rests with senior managen®milarly, it is not the duty of the
Committee to conduct investigations or to assurapti@nce with laws and regulations or the Compaogtapliance programs. The Board of
Directors recognizes that the Committee will retytbe advice and information it receives from tlmrpany's management and independent
auditors. The Board expects that the Committeemélintain free and open communication with the otheectors, the Company's
independent and internal auditors and the finamaatagement of the Company.

[I. COMPOSITION OF THE AUDIT COMMITTEE

The Committee shall be comprised of at least thmembers of the Board of Directors, with the numifenembers to be determined from
time to time by the Board. The members shall bégdesed by the Board of Directors, and each of tiseail, in the judgment of the Board,
independent of management, as that term is defigdRiule 4200 of the Nasdaq National Market Rules, face from any relationship that, in
the opinion of the Board, would interfere with #weercise of independent judgment in carrying oatrdsponsibilities of a director.

Each member of the Committee shall, in the judgnoéitte Board, be able to read and understand furdtal financial statements or will be
able to do so within a reasonable period of tinterdfis or her appointment to the Committee. Inittid the Committee shall include at least
one person who, in the judgment of the Board, laa$ @mployment experience in finance or accountemyisite professional certification in
accounting or any other comparable experience ctgvaund which results in the individual's finaaaphistication, including being or
having been a chief executive officer, chief finahofficer or other senior officer with financialersight responsibilities.

Unless the Board has previously designated ther(hai members of the Committee may designate & Ghanajority vote.
. MEETINGS

The Committee shall meet at least two (2) timesiaty, or more frequently as the Committee may ftome to time determine may be
appropriate. One or more of these meetings shdllde separate executive sessions with the Cormrgp@myef Financial Officer and the
independent auditors. Unless, in the Committeelgment, circumstances dictate otherwise, the ngeshall occur in advance of the annual
audit and prior to the filing of the Company's AahReport on Form 10-K.
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IV. DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITEE.
The duties and responsibilities of the Committeaishclude the following:
A. INDEPENDENT AUDITORS

1. Receive the written disclosures and letter ftbexCompany's independent auditors contemplatéddependence Standards Board
Standard No. 1, Independence Discussions with ADdihmittees, as may be modified or supplementedidatuss with the auditors any
issues required to be discussed regarding thedctbity and independence.

2. Annually evaluate the qualifications and prierformance of the Company's current independert@adBased on the representations
regarding independence and the results of sucliavah, determine whether to recommend to the BoaRirectors that the independent
auditors should be reappointed or replaced. Iftard@nation is made to recommend that the curredpendent auditors should be replaced,
recommend to the Board of Directors such replacémen

3. Meet with the independent auditors and finantiahagement of the Company in advance of the araught to review its proposed scope,
the proposed scope of the quarterly reviews, aagtbcedures to be followed in conducting the aanlit the reviews.

4. Approve the compensation of the independentausdi

5. Review with the independent auditors any mategsired to be discussed by Statement of Audiitejpdards No. 61, as may be modified
or supplemented.

6. Review and discuss the Company's financial stamés proposed to be included in the Company's AinRaport on Form 10-K with the
Company's financial management and independentaaisidReceive assurances from financial managearehthe auditors that such
financial statements contain no material misstatesner omissions. If deemed appropriate, after idenation of the reviews and assurances,
including, without limitation, pursuant to SectibhA.1 above, recommend to the Board of Directdiat the financial statements be included
in the Annual Report on Form 10-K.

7. Review and discuss the Company's financial stanés contained in the Company's Quarterly Reporisorm 10-Q with the Company's
financial management and independent auditors.iiReaessurances from the Company's financial managethat the financial statements
included in the Company's reports do not contajnraaterial misstatements or omissions, and re@sgarances that the independent auc
learned of no material misstatements or omissinnise course of their review of such financial esta¢nts.

8. Discuss at least annually with the Company'sjetdent auditors the adequacy and effectivengbg @ompany's internal controls.
Review the management letter issued by the indeperadiditors and management's response theretodieally assess action management
has taken or progress it has made in addressingsisaised by the independent auditors.

B. MANAGEMENT

1. Review all related party transactions and paaeoonflict of interest situations involving theo@pany's principal stockholders or members
of the Board of Directors or senior management.

2. Prepare the disclosure required of this Commitie SK Item 306 of the Securities and Exchange Commisgggulations to be included
the Company's annual proxy statement.

3. Review this charter on an annual basis and med@mmendations to the Board of Directors conceraimy changes deemed appropriate.
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UNITED THERAPEUTICS CORPORATION
PROXY FOR ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 26, 2001

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 Thenaiics Corporation to be held on Tuesday, Jun@@®] at 9:00 a.m. Eastern Time, and
at any adjournment thereof, and to vote all theeshaf Common Stock held of record in the namdefundersigned on April 30, 2001, with
all the powers that the undersigned would possdssar she were personally present.

PLEASE DATE, SIGN AND MAIL THIS PROXY PROMPTLY
IN THE ENCLOSED REPLY ENVELOPE

(CONTINUED AND TO BE SIGNED ON THE REVERSE SIDI



FOR
1. Election of Directors all nominees
(Instructions: To withhold except as ma
authority to vote for any the contr

individual nominee, strike a line
through the nominee's name.) []

Should the undersigned be present and elect to vote
any adjournment thereof and after notification to U
Annual Meeting of the stockholder's decision to ter
power of said attorneys and proxies shall be deemed
force and effect.

The undersigned acknowledges receipt from United Th
execution of this proxy of the Notice of Annual Mee
Statement and the 2000 Annual Report to Shareholder

DATED SHAREHOLDER (print name)

SHAREHOLDER (sign name) ___

2. The transaction of such other business as
may properly come before the meeting and any
and all adjournments thereof.

IF NO SPECIFIC DIRECTION IS GIVEN AS TO ANY OF THE

Nominees:
listed, WITHHOLD AUTHORITY
rked to tovote forall ClassIl: Ri
ary nominees listed H.
Mi
[1

THE BOARD OF DIR
RECOMMENDS A VOT
NOMINEES NAMED A

at the Annual Meeting or at
nited Therapeutics at the
minate this proxy, then the
terminated and of no further

erapeutics prior to the
ting of Shareholders, a Proxy
S.

ABOVE ITEMS, THIS PROXY WILL

BE VOTED FOR EACH OF THE NOMINEES NAMED IN PROPOSALL. IF ANY OTHER BUSINESS IS
PRESENTED AT SUCH MEETING, THIS PROXY WILL BE VOTED BY THE BOARD OF DIRECTORS IN
ITS JUDGMENT. AT PRESENT TIME, THE BOARD OF DIRECTO RS KNOWS OF NO OTHER BUSINESS
TO BE PRESENTED AT THE ANNUAL MEETING. THIS PROXY A LSO CONFERS DISCRETIONARY
AUTHORITY ON THE BOARD OF DIRECTORS TO VOTE WITH RESPECT TO THE ELECTION OF ANY
PERSON AS DIRECTOR WHERE THE NOMINEES ARE UNABLE TGERVE OR FOR GOOD CAUSE WILL
NOT SERVE AND MATTERS INCIDENT TO THE CONDUCT OF THE ANNUAL MEETING.

Ido[]d
meeting. (

NOTE: Please sign exactly as your name appears on t
signing as attorney, executor, administrator, trust
give your full title. If shares are held jointly, e

o not [] plan to attend the
Please check one.)

his proxy card. When
ee or guardian, please
ach holder should sign.

cardo Balda
Beecher Hicks, Il
chael C. Miles

ECTORS UNANIMOUSLY
E FOR EACH OF THE
BOVE.

End of Filing
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