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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, 2002

NOTICE IS HEREBY GIVEN that the 2002 annual meetirigtockholders of United Therapeutics Corporatedelaware corporation, w
be held at the Hilton Melbourne Beach Oceanfrob®3North Highway A1A, Indialantic, Florida 32903 Wednesday, June 26, 2002, at
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 29, 2002tlas 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' prinlaipacutive offices not less than ten days pricdhtoannual meeting and at the annual
meeting.

By the order of the Board of Directors,

[Paul A. Mahon Signature] Paul A. Mahon Corporagertary and General Counsel May 6, 2002
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, 2002

This proxy statement is solicited on behalf of Beard of Directors in connection with the annuaktirey of stockholders to be held on
Wednesday, June 26, 2002 at 9:00 a.m. Eastern &intiee Hilton Melbourne Beach Oceanfront, 3003thNeéfighway A1A, Indialantic,
Florida 32903, and all adjournments thereof. Thaxp statement along with the accompanying proxg éebeing mailed to stockholders
commencing on or about May 6, 2002.

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 beeddn 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 befosegkércised by (i) written notice to the Corpotageretary of United Therapeutics at the
company's principal executive offices at 1110 Spftreet, Silver Spring, Maryland 20910, (ii) bpperly submitting to the Corporate
Secretary at the company's principal executiveceffia duly executed proxy bearing a later datéiioby attending the meeting and 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 offand regular employees of United Therapeutico (will receive no compensation
therefore in addition to their regular salaries}dicit proxies personally and by telephone. Uhitéaerapeutics will request banks, brokers,
custodians, nominees and fiduciaries to forwarde=opf the proxy solicitation materials to benefl@wners and to request authority for the
execution of proxies. United Therapeutics will rbimse such persons or entities for their expemsdsing so.

VOTING AT MEETING

Only holders of record of the common stock of UdhiTdherapeutics at the close of business on ApriPR92 are entitled to notice of, and to
vote either in person or by proxy, at the annuatting. At the close of business on April 29, 2002re were 20,225,220 shares of common
stock outstanding. Each share of common stockd&elof the record date is entitled to one vote a@h @aatter submitted to a vote at a mee
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.eStaircommon stock represented by proxies thamnari&ed "without authority" with respect
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®tndicated on the broker's proxy.

The affirmative vote of a plurality of the sharesgent in person or represented by proxy at theaimeeting 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 neindf directors at seven. The Amended
Restated Certificate of Incorporation also proviftesa classified Board of Directors divided intode classes whose terms expire at different
times. At the annual meeting, two Class llI direstwill be elected to the Board of Directors. E&@thss 11l director will be elected to serve a
term of three years expiring in 2005.

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 in pingxy statement.

The persons named on the enclosed proxy card imtevate such proxy for the election of the two moees named below as Class lli
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 two nominees named on the proxg.ddeither nominee for election has yet servecherBoard of Directors.

INFORMATION REGARDING NOMINEES FOR CLASS Il DIRECT ORS
TO BE ELECTED FOR TERMS EXPIRING IN 2005

Raymond Dwek, F.R.S. (age 60) currently servesieecior of the Glycobiology Institute, Professor@lfycobiology, and Chairman of the
Department of Biochemistry at the University of @ud. Professor Dwek is the scientific founder of@d GlycoSciences PLC, which is
publicly traded on the London Stock Exchange andeatly serves as a member of its Board of DirectBrofessor Dwek is a co-discoverer
of United Therapeutics' flavovirus entry inhibiggatform.

Roger Jeffs, Ph.D. (age 40) joined United Therdpsin September of 1998 as Director of Researelveldpment and Medical. Dr. Jeffs v
promoted to Vice President of Research, DevelopmedtMedical in July 2000 and to President and {@Dperating Officer in January 20C
Prior to 1998, Dr. Jeffs worked at Amgen, Inc. aanldiger of Clinical Affairs and Associate DirectdiGinical Research from 1995 to 1998.
Prior to Amgen, Dr. Jeffs worked in the clinicatearch group of Burroughs Welcome Co, and as aieadrexpert with the Washington D.
patent law firm, Cushman, Darby and Cushman.

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

Raymond Kurzweil (age 54) was appointed by the BadDirectors of United Therapeutics to serve &ass | director effective January 3,
2002 to fill a vacancy. Mr. Kurzweil is an invententrepreneur, and author, and has created sewgraitant technologies in the artificial
intelligence field. He has received the Nationaldslleof Technology, the MIT-emelson Prize, ten honorary doctorates, and hdnams three
U.S. Presidents. Mr. Kurzweil was selected as &20@uctee into the National Inventors Hall of Farde. Kurzweil has served as the Chief
Executive Officer of Medical Learning Company, ajoventure with the American Board of Family Pregetthat provides professional
quality instructional material to physicians, sid@98. He also serves as a member of the boardestakrs of Inforte Corp., a publicly traded
technology consulting company.

Martine A. Rothblatt, Ph.D., J.D., M.B.A. (age 4tarted United Therapeutics in 1996 and has seséthairman and Chief Executive
Officer since its inception. Dr. Rothblatt previbuunched and ran several
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satellite communications companies. Dr. Rothbia#lso Chairman of the Law and Medicine Committeth® International Bar Association
and President of the William Harvey Medical Reskdfoundation.

INFORMATION REGARDING CONTINUING CLASS Il DIRECTORS
(TERMS EXPIRE IN 2004)

Ricardo Balda, M.S. (age 60) was appointed as thiefE&xecutive Officer of Medicomp, Inc. upon itsqaiisition 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 Telelisal Procedures, Mr. Balda servec
General Manager of the Diagnostic Cardiology Diuisof Hewlett Packard and was the Chief Operatiffgc€ of Marquette Electronics.

Henry Beecher Hicks, IIl, M.B.A. (age 34) is a mijpal at Katalyst L.L.C., a venture capital, openaal and merchant banking firm. Prior to
joining Katalyst L.L.C., Mr. Hicks served Bank offerica from 1995 through 2000 as Vice Presidemh®fCatalyst Equity Fund and as V
President with Banc of America Securities LLC. Fro@93 to 1995, Mr. Hicks served as Senior Assoaidtte PricewaterhouseCoopers LLP
in the firm's mergers & acquisitions practice. 898, Mr. Hicks was appointed by President Clintoserve as a White House Fellow. Mr.
Hicks has served on the United Therapeutics BoaRirectors since May 2000.

Michael C. Miles, M.B.A. (age 46) co-founded McMan& Miles, an investment banking firm specializinginancial advisory and private
placement services, in 1989 and served as mandgior and board member from 1989 until Decen2®®0 when he retired from the fir
Prior to co-founding McManus & Miles and since 19BR. Miles served at The First Boston Corporatidmere he specialized in merger and
project related financings. Mr. Miles has servedteUnited Therapeutics Board of Directors sinayMO00O.

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
BOTH OF THE ABOVE-NAMED NOMINEES AS CLASS Il DIRETORS OF UNITED THERAPEUTICS.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

The following table sets forth certain informatierth respect to the beneficial ownership of Unifgterapeutics' common stock as of March
30, 2002 by each person who United Therapeutica&rmvns more than 5% of its common stock, eachetbmpany's directors, each of its
named executive officers, and all of its directamsl executive officers as a group. Unless othemaded, the address of each person listed
below is the company's address. Beneficial ownprishiletermined in accordance with the rules of3beurities and Exchange Commission
and generally includes ownership of those shareswhich the person has voting or investment po®eneficial ownership also includes
ownership of shares of stock subject to rightsiomstand warrants currently exercisable or conplestior exercisable or convertible within 60
days of the date of this table. Percentage of li@akbwnership is based on 21,283,792 shares mihoon stock outstanding. Unless othery
indicated, to the knowledge of United Therapeutidispersons listed have sole voting and
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investment power with respect to their shares afroon stock, except to the extent authority is shégespouses under applicable law.

NUMBER OF SHARES
OF COMMON STOCK PERCENTAGE OF

NAME BENEFICIALLY OWNED OUTSTANDING SHARES
Noah A. Samara, J.D., M.B.D.(1)..cccccoeveeeeeeeee. 2,209,574 10.4%
Martine A. Rothblatt, Ph.D., J.D., M.B.A. (2)....... ... 1,804,842 8.5%
AXA Financial, InC. (3)..cccoeveiiiiiiieeiceee 1,361,780 6.4%

New York, NY 10104
1290 Avenue of the Americas

S.A.C. Capital Advisors LLC (4)....cccceeevvceeees 1,317,900 6.2%
777 Long Ridge, Building A
Stamford, CT 06902-1200

Capital Research & Management Company (4).......... ... 1,305,000 6.1%
333 South Hope Street, 55th floor
Los Angeles, CA 90071-1447

Quaker Capital Management Corporation (4)........... ... 1,040,000 4.9%
Arrott Building, 401 Wood Street Suite 1300
Pittsburgh, PA 15222-1824

Shelmer Blackburn, Jr. (5)..ccccovcvvvevvvcces 434,756 2.0%
Roger Jeffs, Ph.D. (6)............... Pt 124,894 *
Paul Mahon, J.D. (7). 45,099 *
Fred T. Hadeed, C.P.A. (8).cccoocvvvvviiieeeeeeee 42,274 *
David Walsh, Ph.D. (9)..ccccoovvvviniiiiiiiecaee 35,977 *
David A. Gooray (10).....cccceeeeviveeeeiiiiieees 30,695 *
Barry B. Kanarek, M.D., Ph.D. (11).........cc.e.... . ... 29,050 *
Michael C. Miles, M.B.A. (12)....cccvveeeeeeeees 21,700 *
Darlene Walley, Ph.D. (13)...ccccceevviiiieeaeneee 20,400 *
Ricardo Balda, M.S. (14).......... . 17,400 *
Raymond Dwek, F.R.S. (15)....cccccccvveveeeeenns 13,334 *
Raymond Kurzweil (16)................ — 11,000 *
H. Beecher Hicks, M.B.A. (17)..cccccveevvceeeennee 8,200 *
All directors and executive officers as a group (12 persons)

(A8)eiiiiiiii e 4,849,195 22.8%

* Represents less than one percent.

(1) Beneficial ownership information obtained fr&ohedule 13G/A as filed with the Securities andiaxge Commission on February 14,
2002 by Noah Samara. Includes 4,000 shares of constock issuable upon exercise of stock options.

(2) Includes 16,660 shares held by Dr. Rothblattisor children and 371,731 shares of common stedtt by her spouse. Also includes
654,932 shares of common stock issuable upon aeeofistock options held by Dr. Rothblatt and 1,468res of common stock issuable
upon exercise of stock options held by her spdbseRothblatt disclaims beneficial ownership ofgtlares and options held by her spouse
and children.

(3) Beneficial ownership information obtained frenschedule 13G filed on February 11, 2002 by AXAaRcial, Inc., AXA (which owns
AXA Financial, Inc.), and AXA Conseil Vie Assuranbéutuelle, AXA Assurances |.A.R.D. Mutuelle, AXA Agrances Vie Mutuelle and
AXA Courtage Assurance Mutuelle (which as a groaptml AXA). As disclosed in the AXA Schedule 13&XA Financial, Inc. is filing in
its capacity as a parent holding company with resjmethe holdings of its subsidiaries, Alliancep@al Management L.P. and The Equitable
Life Assurance Society of the United States.

(4) Beneficial ownership information obtained frenschedule 13G or 13G/A filed by the named beraffadlder in February 2002. This
information is as of the Schedule 13G or 13G/Afldate.



(5) Includes 72,740 shares of common stock issugide exercise of stock options.
(6) Includes 109,398 shares of common stock issuatbn exercise of stock options.
(7) Includes 33,099 shares of common stock issugide exercise of stock options.
(8) Includes 41,274 shares of common stock issugide exercise of stock options.
(9) Includes 32,977 shares of common stock issugide exercise of stock options.
(10) Includes 6,100 shares of common stock issugide exercise of stock options.
(11) Includes 28,050 shares of common stock issuabn exercise of stock options.
(12) Includes 9,200 shares of common stock issugide exercise of stock options.
(13) Includes 20,400 shares of common stock issuabn exercise of stock options.
(14) Includes 12,400 shares of common stock issuatbn exercise of stock options.
(15) Includes 13,334 shares of common stock issuabn exercise of stock options.
(16) Includes 11,000 shares of common stock issuabn exercise of stock options.
(17) Includes 8,200 shares of common stock issugide exercise of stock options.
(18) Includes 1,058,572 shares of common stoclatdsuwpon exercise of stock options.

BOARD MEETINGS AND COMMITTEES;
COMPENSATION OF DIRECTORS

BOARD OF DIRECTORS

The Board of Directors met eight times in 2001. Board of Directors has a compensation committeg@ualit committee and a nominating
committee. Except for Dr. Gooray, each directoeraded at least sevenfiye percent of all meetings of the Board of Dimrstand committet
on which he or she served in 2001.

COMPENSATION COMMITTEE
Members: David Gooray, M.D. and Michael C. MilesBVA. (Chair)

The Compensation Committee met seven times in 204 Compensation Committee is responsible foothezall design, approval and
implementation of the executive compensation plpobgies and programs for officers and other kegositives of United Therapeutics. The
Compensation Committee responsibilities includeéeaBining compensation levels, based on informadioout compensation levels of other
companies, company performance, stockholder ramdindividual performance, for executive officefdJnited Therapeutics and
administering United Therapeutics' equity incenglen.

AUDIT COMMITTEE

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

and David Gooray, M.D.

The Audit Committee met five times during 2001. Eatember of the Audit Committee is "independenttiefned in the Nasdagq listing
standards. The Audit Committee responsibilitiesude: reviewing written disclosures and lettersrfronited Therapeutics' independent
auditors; evaluating the qualifications, performaaad independence of the independent auditordjngeeith the independent auditors in
advance of the annual audit to review the scopbeproposed annual audits and quarterly reviepg;cving the compensation of the
independent auditors; reviewing with independeuwlitaus any matters required to be discussed putsadéBtatement of Auditing Standards
No. 61; reviewing and discussing with managemedtiadependent auditors financial statements praptsée included in Unite
Therapeutics' Annual Report on Forn-K and Quarterly Reports on Form-Q and make recommendations regarding inclusiomahtial



statements in Annual Report on Form 10-K; and disitiy annually with
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independent auditors the adequacy and effectivesfddrited Therapeutics' internal controls and asisg progress management has made in
addressing issues raised by independent auditors.

NOMINATING COMMITTEE
Members: Martine A. Rothblatt, Ph.D., J.D., M.B(&hair) and Raymond Kurzweil

The Nominating Committee met one time in 2001 tesider and make recommendations to the full Bo&im@ctors concerning the slate
director nominees for the 2002 annual meetingadldtolders. The Nominating Committee reviews amtmemends candidates for the Board
of Directors. The Nominating Committee will congsigdm®mminees recommended by stockholders. The proeddunominating a director at 1
2003 annual meeting of stockholders is describeutSTOCKHOLDER PROPOSALS AND DIRECTOR NOMINATIONSelow.

DIRECTOR COMPENSATION

Each director who is not also an employee of Uriftedrapeutics receives a fee of $8,000 per yeah Banemployee director is also gran

a non-qualified option to purchase 1,000 sharddnifed Therapeutics common stock for each meetitggnded by the director. Such options
are exercisable at a price equal to the closingepof the stock as reported on Nasdaq on the déie oneeting. United Therapeutics
reimburses each member of its Board of Director®éd-of-pocket expenses incurred in connectiom\aitending Board meetings.

MANAGEMENT

The following table sets forth certain summary mfiation concerning the compensation awarded t@oresl by United Therapeutics' Chief
Executive Officer, the four most highly compensatadcutive officers who earned in excess of $10Dj0@ash compensation during the
year ended December 31, 2001 and the most highfyensated executive officer who earned in exce$4@d,000 in cash compensat
during the year ended December 31, 2001 but wasnger serving as an executive officer at Decen3ie2001.

SUMMARY COMPENSATION TABLE

LONG-TERM
COMPENSATION
AWARDS
ANNUAL COMPENSATION  —----mmeee
SECURITIES
OTHER ANNUAL UNDERLYING
NAME AND PRINCIPAL POSITION IN 2001  YEAR SALARY BONUS COMPENSATION OPTIONS(#)
Martine A. Rothblatt...................... 2001 $296,275 $12641 $ -- 7,200
Chairman and Chief Executive Officer 2000 244,166 109,489 -- 503,000
1999 167,340 18,000 - 80,000
Roger Jeffs (1)...ueeevvcvereeiiiinenn, 2001 250,000 9,232 130,000
President and Chief Operating Officer 2000 181,127 154,010 - 124,400
Darlene Walley (2)......cccccccueerneenne 2001 205,374 14,260 - 4,800
President and Chief Executive Officer,
Unither Pharma, Inc.
Barry B. Kanarek (3).......ccccceeeennnes 2001 202,500 7,851 -
Chief Medical Officer, President and 2000 80,208 87,498 -- 4,000
Chief Operating Officer, Unither
Pharmaceuticals, Inc.
Shelmer D. Blackburn, Jr. (4)............. 2001 200,000 8,176 - 4,000
Vice President for Operations 2000 161,466 82,085 - 2,148
1999 113,000 11,300 - 20,000



LONG-TERM
COMPENSATION

AWARDS
ANNUAL COMPENSATION ~ —---mommee-
SECURITIES
OTHER ANNUAL UNDERLYING
NAME AND PRINCIPAL POSITION IN 2001  YEAR SALARY BONUS COMPENSATION OPTIONS(#)
Ricardo Balda (5).........ccccvevvrennen. 2001 $192,308 $ 7,046 $49,324 4,800

Chief Executive Officer, Medicomp, Inc.,
and Director

(1) Dr. Jeffs became an executive officer of Unitéebrapeutics in July of 2000.

(2) Dr. Walley became an executive officer of UdiEherapeutics in January 2001 following the adtjarsof Cooke Pharma, Inc. by United
Therapeutics. Dr. Walley left United Therapeutic®iecember 2001.

(3) Dr. Kanarek became an executive officer of BahiTherapeutics in March 2001.
(4) Mr. Blackburn left United Therapeutics in Jarnua002.

(5) Mr. Balda became an executive officer and dineof United Therapeutics in January 2001 follogvthe December 2000 acquisition of
Medicomp, Inc. by United Therapeutics.

STOCK OPTION GRANTS AND EXERCISES

The following tables show for the year ended Decendd, 2001 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. The percentages shown irfithetable are based on an aggregate of 624,886ns granted to employees in 2001,
including the named executive officers. The exergisce per share of each option was equal toainerfarket value of the common stock on
the date of grant.

OPTION GRA NTS IN LAST 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 GRANTED(#) F ISCAL YEAR SHARE DATE 5% 10%
Martine A. Rothblatt....... 6,000 0.96% $11.31 4/11 $ 42,677 $ 108,151
1,200 0.19 9.20 12/11 6,943 17,595
Roger Jeffs................ 5,000 0.80 11.31 4/11 35,564 90,126
125,000 20.00 14.12 1/11 1,110,392 2,813,952
Darlene Walley............. 800 0.13 9.20 12/11 4,629 11,730
4,000 0.64 11.31 4/11 28,451 72,101
Barry B. Kanarek........... 4,000 0.64 11.31 4/11 28,451 72,101
Shelmer D. Blackburn,
N | P 4,000 0.64 11.31 4/11 28,451 72,101
Ricardo Balda.............. 800 0.13 9.20 12/11 4,629 11,730
4,000 0.64 11.31 4/11 28,451 72,101

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 daepoesent United Therapeutics' estimate
or projection of the future common stock price.

In the following table, the value of unexercisedhe-money options at December 31, 2001 is based ocldking bid price of $10.43, less 1
exercise price, without taking into account anyetathat may be payable in connection with the &etien, multiplied by the number of sha
underlying the option.



FISCAL YEAR-END OPTION VALUES

NUMBER OF

SECURITIES UNDERLYING VALUE OF UNEXERCIS ED

UNEXERCISED OPTIONS AT IN-THE-MONEY OPTION S AT

DECEMBER 31, 2001(#) DECEMBER 31, 2001( $)

NAME EXE RCISABLE  UNEXERCISABLE EXERCISABLE UNEXERC ISABLE

Martine A. Rothblatt.................cceee.. 6 38,598 101,601 $ 726 $ 726
Roger JeffS.....cccvviiiiiiiiiiniiieeienn, 81,898 174,335 69,143 138, 330
Darlene Walley...........cccocovveeennnnnnn. 20,400 0 484 0
Barry B. Kanarek............ccueeeeinnnnen. 26,050 19,000 0 0
Shelmer D. Blackburn, Jr...........ccccee.... 66,073 45,667 24,698 0
Ricardo Balda...........cccccvvveinnnnnn. 10,400 34,400 484 484

EXECUTIVE OFFICER EMPLOYMENT AGREEMENTS

In April 1999, United Therapeutics entered intoEaecutive 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 spetaifithe agreement was increased fi
$180,000 to $250,000 on February 1, 2000 in accmelavith the terms of the agreement. Dr. Rothligagntitled to bonuses for each year of
the initial term of the agreement in the form afcit options, in addition to other discretionary bses that may be awarded by the Board of
Directors. As amended in December 2000, the agneepnevides that Dr. Rothblatt will receive an optito purchase the number of share
common stock equal to .06 percent of the increasiee company's market capitalization from its agerin 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 DithRatt is a 10% or greater stockholde!
the date of grant, or 10 years otherwise. The maimumber of shares reserved for such grants 89,527 and the maximum number that
may be granted in any one calendar year may na&eek800,000 shares in 2000, 701,353 shares in 8821434 shares in 2002, 2,757,832
shares in 2003 and 3,298,898 shares in 2004.

If Dr. Rothblatt's employment is terminated duéés death or disability, the company will contirtagay to Dr. 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 Dr. Rothblatt's
employment is terminated by United Therapeuticeothan for cause, or if Dr. Rothblatt terminates émployment for good reason, as these
terms are defined in the agreement, including aistances involving a change in control of Unite@rBipeutics, 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 tleeaddaérmination;

- The greater of her bonus and incentive paymenthéprior year or the average of such paymemtthfoprior 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 tna@qars two years; and

- The difference between the fair market price #madexercise price of any non-vested options hglbh Rothblatt.

In addition, Dr. Rothblatt will receive certain elopee and retirement benefits. The agreement pitsHily. Rothblatt from engaging in
activities competitive with the company for fiveays following termination of her employment.
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United Therapeutics has entered into employmerdeagents with each of Drs. Jeffs and Kanarek andgsideBalda and Blackburn. The term
of Dr. Jeffs' agreement ends in June 2006, andgeevor an annual base salary of at least $250[D0Qeff's agreement provides that if h
terminated as a result of a change in control @fcibmpany, then he shall generally be entitledltorg sum payment for the base salary for
his time remaining under the agreement and anysiegieptions would immediately become vested. €ha bf Dr. Kanarek's agreement
ends on October 1, 2004 and provides for an arbras® salary of at least $210,000. The term of Naclburn's agreement ends on August 1,
2003, and provides for an annual base salary lebat $100,000 but was terminated early in Jan2@®2. The term of the Balda's agreement
ends on January 2, 2006 and provides for an afmais&l salary of at least $200,000. Each of the ammets with Drs. Jeffs and Kanarek and
Mr. Balda also provides for an automatic annuaévesd unless either party terminates with noticagnag from 30 to 90 days, to the other
party. In addition, each of the agreements provillasif the employee is terminated by United Tipergics other than for cause, or if the
employee terminates the agreement for good reasahose terms are defined in the agreementsntpkogee is entitled to his base salary
through the full term of the agreement. Furthermeeeh of these agreements prohibits Drs. Jeff&andrek and Mr. Balda from accepting
employment, consultancy or other business relatigssvith a competitor of United Therapeutics feelve months following his last receipt
of compensation from United Therapeutics.

REPORT OF THE COMPENSATION COMMITTEE

The Compensation Committee of the Board of Direci®icomposed of independent, non-employee direcidre current members of the
Compensation Committee are Mr. Miles and Dr. Goofdne Committee has responsibility for developindg anplementing United
Therapeutics' compensation policy for senior mamege including the Chief Executive Officer. The bothe Compensation Committee is
to achieve fair compensation for the individuald &amenhance shareholder value by continuing teetyoalign the financial rewards of
management with those of United Therapeutics' $lndders. United Therapeutics' stock incentive pkmsalso administered by the
Compensation Committee.

CRITERIA FOR COMPENSATION LEVELS

United Therapeutics seeks to attract and retailifgeband experienced executives and employees.ddmmittee attempts to create and
administer a compensation program to achieve thalt gpnsistently among executives and employeesddiition to base salary,
compensation for United Therapeutics' executiveeef§ may include performance bonuses and stodtroptvards. It is the intention of the
Compensation Committee to use salary and cash bsrasscompensation for current and past performanigke using stock options to
provide incentives for long-term performance.

In establishing the level of compensation for eexdcutive officer, the Compensation Committee abgrsi many factors, including the
executive officer's performance, contribution te #uvancement of corporate objectives, impactranttial results, development of the
management team, strategic accomplishments, arabthpetitiveness and fairness of the compensafioa.amount of the base
compensation, discretionary cash bonuses and Emgihcentive compensation for each executive effis determined by the Compensation
Committee using the factors set forth above anth wispect to executive officers other than thee€Clikecutive Officer, the
recommendations of the Chief Executive Officer.

Dr. Rothblatt and all other executive officers ligedbase salary and salary increases in accordaititghe terms of their employment
agreements and such additional compensation agride&sl by the Compensation Committee using thefadet forth above.

In addition, in 2001, Dr. Rothblatt and each of titleer executive officers received a cash bonaniamount equal to approximately 3% of
his or her base salary and a stock option awareldbagon the achievement of certain performancesgnalUnited Therapeutics in 2001.
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COMPENSATION OF CEO
In 2001, Dr. Rothblatt received salary of $296,2R8l bonuses consisting of $12,641 in cash and &2@8 options.
Members of the Compensation Committee

Michael C. Miles (Chair)
David Gooray

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

The members of the Compensation Committee forlfigear 2001 were David Gooray and Michael Milesither of the Compensation
Committee members has served as an officer or smglof United Therapeutics or its subsidiaries.

REPORT OF THE AUDIT COMMITTEE

United Therapeutics' Audit Committee is comprisétheee independent directors. The Audit Commitiperates under a written charter that
was adopted by United Therapeutics' Board of Darnesct

The Audit Committee has met and held discussiotis management and KPMG LLP, the independent awdifdre Audit Committee has
reviewed and discussed United Therapeutics' 2004atinlated financial statements with company mamege and KPMG LLP. The Audit
Committee has discussed with KPMG matters thateayeired to be discussed by generally acceptediagditandards, including those
standards set forth in Statement on Auditing Stedeiilo. 61.

KPMG LLP also provided to the Audit Committee thetten disclosures regarding its independence reduliy Independence Standards
Board Standard No.
1. The Audit Committee has reviewed and discusseéida independence with KPMG LLP.

Based on these reviews and discussions, the Awditndittee recommended to the Board of Directorstti@tudited consolidated financial
statements for 2001 be included in United TherapguAnnual Report on Form 10-K for the year enBedember 31, 2001 filed with the
Securities and Exchange Commission and that KPM8 bé reappointed as United Therapeutics' auditord(02.

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 stockdraldturn with the cumulative returns (assumingvestment of dividends) of the Nas
US Stock Market Index, the Nasdaq PharmaceuticalkStindex, the Standard & Poor's Midcap 400 Inalek the Standard & Poor's
Biotechnology Index. United Therapeutics is trdosing from a comparison to the Standard & Pooridddglp 400 Index and the Standard &
Poor's Biotechnology Index to the Nasdaq US StoekKelt Index and the Nasdaq Pharmaceutical Stodexlas United Therapeutics is a
Nasdaq traded company and the majority of its pasechnology companies are also Nasdaq traded aoies Hence, the Nasdaq indi

are a more representative comparison of Uniteddfeartics' total stockholder return. The informationthe graph covers the period from
June 17, 1999 (the date United Therapeutics' constamk began trading pursuant to the companyiglimitiblic offering) through December
31, 2001. The stock price information shown ongteph below is not necessarily indicative of futsteck price performance.

COMPARISON OF THE 30 MONTH CUMULATIVE TOTAL RETURN*
AMONG UNITED THERAPEUTICS CORPORATION, THE NASDAQ U S STOCK MARKET
INDEX, THE NASDAQ PHARMACEUTICAL STOCKS INDEX, STAN DARD & POOR'S
MIDCAP 400 INDEX AND THE STANDARD & POOR'S BIOTECHN OLOGY INDEX

UNITED NASDAQ

THERAPEUTICS NASDAQ US STOCK PHARMACEUTICAL S&P
CORPORATION MARKET INDEX STOCKS INDEX S&P MIDCA P 400 BIOTECHNOLOGY
6/17/99 $100.00 $100.00 $100.00 $100.0 0 $100.00
12/31/99 $377.42 $160.39 $176.53 $113.0 9 $189.92
12/31/00 $121.02 $96.47 $220.20 $132.8 9 $180.84
12/31/01 $85.41 $76.55 $187.66 $122.9 2 $174.10

* Assumes that $100.00 was invested on 6/17/99niteld Therapeutics' common stock or in the ind{@eduding reinvestment of dividend
United Therapeutics fiscal year ends on December 31

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

In April 2002, United Therapeutics agreed to loarB3%million to Dr. Roger Jeffs to purchase his mignresidence. The loan will be repaid at
the end of five years or earlier, in part or in fifl Dr. Jeffs obtains a mortgage on the propegiercises and sells any United Therapeutics
stock options, sells any United Therapeutics stockells the property. Interest of 6.5 percentygar will accrue on the note. The loan is
secured by the property and the United Therapestark that Dr. Jeffs owns. The Audit and Compearat
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Committees of the Board of Directors, as well &sftil Board of Directors, approved this transactigthout the participation of Dr. Jeffs.

In 2001, United Therapeutics entered into a mangedigreement with a company owned by Raymond Kutawm was appointed as a
Director of United Therapeutics effective Januarg@02. Pursuant to this agreement, United Thetagzewill pay approximately $30,000
annually. United Therapeutics also entered intagreement in 2001 with Mr. Kurzweil to provide s&gic consulting services in the field of
telemedicine. Pursuant to this agreement, Unitestdpeutics will pay approximately $10,000 annually.

In 2000, United Therapeutics entered into a rebeagteement with University of Oxford and an agreetfor consulting services with
Oxford University Consulting with respect to thevdpment of United Therapeutics' iminosugar platfoUnited Therapeutics paid
approximately $537,000 during the year ended Deeei®b, 2001 under these agreements. Under therchssgreement, United Therapeu
is required to pay the University of Oxford a rdyatqual to 1.5% percent of net sales of produgséng from the research, less certain
offsets. Professor Raymond Dwek, who has been raigdrby United Therapeutics to serve as a Clashréttor for shareholder approval at
the 2002 annual meeting of stockholders, also seageChairman of the Department of BiochemistthatUniversity of Oxford, CEO of
Oxford University Consulting, and is a co-discoveseUnited Therapeutics' iminosugar drug platf@nd a co-principal investigator under
the research agreement with University of Oxford.

Dr. Rothblatt, Chairman and Chief Executive Offideaul A. Mahon, Senior Vice President, GeneralrSeuand Corporate Secretary, and
Andrew J. Fisher, Vice President, Investor Relai&Deputy General Counsel, are principals of #ve firm Mahon Patusky Rothblatt &
Fisher, Chartered, which United Therapeutics h&smed in the past. In June 2001, Messrs. MahorFaster joined United Therapeutics as
full time employees and the arrangement with theflam for professional services was terminateditébh Therapeutics paid the law firm
approximately $318,000 during the year ended Deeei®b, 2001. Dr. Rothblatt has not received anypemsation from the law firm.

Unither Pharma, Inc., a subsidiary of United Thetdjzs, entered into a lease for office space ®&hcon Projects in December 2001. Dr.
Rothblatt is the President and owner of BeaconeRtsj The lease will expire in December 2003 andires payments to Beacon Projects of
$6,000 per month (increasing to $6,600 per montl2@®3). The Audit Committee of the Board of Diastapproved this transaction based
on an independent appraisal without the participatif Dr. Rothblatt. United Therapeutics believest the terms of these transactions were at
least as favorable as terms it could have obtaimadm's length transactions with an independard tharty.

Unither Telemedicine Services Corporation, a suasidf United Therapeutics, also entered intoaséefor office space with Beacon Proji
in March 1999 that was terminated in June 2001nfeays under the lease totaled approximately $44@02001. The Board of Directors
approved this transaction based on an indepengentiaal without the participation of Dr. Rothblatt

In 1998, United Therapeutics entered into a codjwerarug discovery agreement with William Harvegdearch Limited. United
Therapeutics paid approximately $205,000 duringl2@@der this agreement. Under the agreement, Ufittedapeutics is required to pay
William Harvey a royalty equal to 10% of net sadesl license fees that the company earns from déss/of William Harvey. Dr. Rothblatt
is president of William Harvey Medical Research kaation, an affiliate of William Harvey Researchniiied.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRANCE

Section 16(a) of the Securities Exchange Act of41&@Rjuires United Therapeutics' directors and exexwofficers 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
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and Exchange Commission regulation to furnish Whitkerapeutics with copies of all Section 16(apfethey file.

To United Therapeutics' knowledge, based solelyeorew of the copies of such reports furnishechtiodompany, during the fiscal year en
December 31, 2001, the company's directors, exaxafficers and greater than ten percent benefiziaders complied with all Section 16(a)
filing requirements applicable to them, except {lijabrs. Kanarek, Walley and Walsh and MessrsdBalnd Kurzweil each filed a late Form
3; (ii) Dr. Gooray and Mr. Samara each filed a Fabem 5 with respect to four stock option grantsragt from Rule 16b-3 each received as a
director for in-person attendance at Board and 8@aommittee meetings; (iii) Messrs. Hicks and Migaeh filed a late Form 5 with respect
to seven stock option grants exempt under Rule3Léheh received as a director for in-person attecelat Board and Board Committee
meetings; (iv) Dr. Kanarek filed a late Form 5 wiéispect to one stock option grant under Rule 16b-&ceived; (v) Mr. Balda and Dr.
Walsh each filed a late Form 5 with respect to staxk option grants exempt under Rule 16b-3 eamfived; (vi) Drs. Jeffs and Rothblatt
and Mr. Hadeed each filed a late Form 5 with resfmethree stock option grants exempt under Rute3.@ach received; and (vii) Mr. Mahon
filed a late Form 5 with respect to seven stockoopgrants exempt under Rule 16b-3 he received.

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, 2002. RepreseasabiVKPMG LLP will be present at t
annual meeting, will have the opportunity to malsteement if they desire to do so, and will belaiske to respond to appropriate questions.

INDEPENDENT AUDITORS' FEES
For fiscal 2001 services, United Therapeutics p&®1G LLP the following fees:

- Audit Fees: $115,000 for services rendered ferrdview of United Therapeutics' quarterly finahstatements and audit of United
Therapeutics' annual financial statements for Fi2081.

- Financial Information Systems Design and Impletagon Fees: There were no services rendered delatformation systems.
- All Other Fees: $62,000 for the audit of a sulesidand tax compliance services.

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

STOCKHOLDER PROPOSALS AND DIRECTOR NOMINATIONS

Stockholder proposals intended for inclusion intgahiTherapeutics' proxy statement and form of pfoxghe 2003 annual stockholders
meeting must be received by United Therapeutidaiteo than January 7, 2003. Upon receipt of angk$tolder'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 2003 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 2002 annual meetirsgockholders.

In order for a stockholder to bring other busines®re the 2003 annual stockholders meeting, timetice must be given to United
Therapeutics in advance of the meeting. Such natigst be given no less than 90 nor more than 126 pidor to the anniversary date of the
2002 meeting, and must include a
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description of the proposed business, the reagorofuducting the proposed business at the meetidgther matters as specified in United
Therapeutics' Amended and Restated Bylaws. Thegéreenents are separate from and in addition todfjgirements a stockholder must
meet to have a proposal included in United Therag&proxy statement. These time limits also applgletermining whether notice is timely
for purposes of rules adopted by the Securitiestammhange Commission relating to the exercise srdtionary voting authority by proxies
designated by the company.

All notices of proposals must be given to Unitecfidpeutics' Corporate Secretary, Paul A. Mahon,, Bdtpse address is United
Therapeutics Corporation, 1110 Spring Street, 58ming, Maryland 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 Corporate 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.

May 6, 2002
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UNITED THERAPEUTICS CORPORATION
PROXY FOR ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 26, 2002

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 on Wednesday, Jun2@® at 9:00 a.m. Eastern Time,
and at any adjournment thereof, and to vote alsttees of Common Stock held of record in the naftlee undersigned on April 29, 2002,
with all the powers that the undersigned would pessf he or 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



1. Election of Directors FOR WIT
(Instructions: To all nominees AUT
withhold authority to  listed, except as to vot
vote for any individual ~ marked to the nomine
nominees, strike a line contrary

through the nominee's

name.)

[]

Should the undersigned be present and elect to vote
thereof and after notification to United Therapeuti
decision to terminate this proxy, then the power of
terminated and of no further force and effect.

The undersigned acknowledges receipt from United Th

proxy of the Notice of Annual Meeting of Stockholde
Report to Shareholders.

DATED SHAREHOLDER (print name)

SHAREHOLDER (sign name)

NOTE: Please sign exactly as your name appears on t

guardian, please give your full title. If sha

HHOLD Nominees: 2.
HORITY bus

eforall ClassIll Raymond Dwek, F.R.S. bef
es listed Roger Jeffs, Ph.D.  all

[1 THE BOARD OF DIRECTORS
UNANIMOUSLY RECOMMENDS
A VOTE FOR EACH OF THE
NOMINEES NAMED ABOVE.

IF

GIV
at the Annual Meeting or at any adjournment ITE
cs at the Annual Meeting of the stockholder's FOR
said attorneys and proxies shall be deemed IN

erapeutics prior to the execution of this
rs, a Proxy Statement and the 2001 Annual

Ido[

the me

his proxy card. When signing as attorney, executor,
res are held jointly, each holder should sign.

The transaction of such other
iness as may properly come
ore the meeting and any and
adjournments thereof.

NO SPECIFIC DIRECTION IS

EN AS TO EITHER OF THE ABOVE
MS, THIS PROXY WILL BE VOTED
EACH OF THE NOMINEES NAMED
PROPOSAL 1. IF ANY OTHER
INESS IS PRESENTED AT SUCH
TING, THIS PROXY WILL BE

ED BY THE BOARD OF DIRECTORS
ITS JUDGEMENT. AT PRESENT

E, THE BOARD OF DIRECTORS

WS OF NO OTHER BUSINESS

BE PRESENTED AT THE

UAL MEETING. THIS PROXY ALSO
FERS DISCRETIONARY AUTHORITY
THE BOARD OF DIRECTORS TO

E WITH RESPECT TO THE

CTION OF ANY PERSON AS
ECTOR WHERE THE NOMINEES ARE
BLE TO SERVE OR FOR GOOD

SE WILL NOT SERVE AND

TERS INCIDENT TO THE CONDUCT
THE ANNUAL MEETING.

] do not [] plan to attend
eting. (Please check one.)

administrator, trustee or



THIS PROXY IS BEING SOLICITED ON BEHALF OF THE BOAROF DIRECTORS OF UNITED THERAPEUTICS CORPORATION.
IF NO SPECIFIC DIRECTION IS GIVEN AS TO EITHER OFHE ABOVE ITEMS, THIS PROXY WILL BE VOTED FOR EACH B

THE NOMINEES NAMED IN PROPOSAL 1. IF ANY OTHER BURESS IS PRESENTED AT SUCH MEETING, THIS PROXY WILL
BE VOTED BY THE ABOVE-NAMED PROXIES IN THEIR BESTUDGEMENT. AT THE PRESENT TIME, THE BOARD OF
DIRECTORS KNOWS OF NO OTHER BUSINESS TO BE PRESENTAT THE ANNUAL MEETING.

Should the undersigned be present and elect toatdatee Annual Meeting or at any adjournment anelr adotification to United Therapeutics
at the Annual Meeting of the stockholder's decismterminate this proxy, then the power of saiolk@s 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
Stockholders, a Proxy Statement and the 2001 ArRRepbrt to Shareholders.

End of Filing
pmmdaylill{:ﬁ;[_{m
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