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Is patient focused, sets 
social good sometimes 
above financial profit

Disclaimer
• The information in this presentation is for educational purposes only and is not intended to be a 

recommendation to purchase or sell any of the stocks, mutual funds, or other securities that may be 
referenced. The securities of companies referenced or featured in the seminar materials are for illustrative 
purposes only and are not to be considered endorsed or recommended for purchase or sale by 
BetterInvesting / National Association of Investors . The views expressed are those of the instructors, 
commentators, guests and participants, as the case may be, and do not necessarily represent those of 
BetterInvesting. Investors should conduct their own review and analysis of any company of interest before 
making an investment decision.

• Securities discussed may be held by the instructors in their own personal portfolios or in those of their 
clients. BetterInvesting presenters and volunteers are held to a strict code of conduct that precludes 
benefitting financially from educational presentations or public activities via any BetterInvesting programs, 
events and/or educational sessions in which they participate. Any violation is strictly prohibited and should 
be reported to the CEO of BetterInvesting or the Director of Chapter Relations.

• This presentation may contain images of websites and products or services not endorsed by 
BetterInvesting. The presenter is not endorsing or promoting the use of these websites, products or 
services.

• National Association of Investors , BetterInvesting and the BetterInvesting Icon are 
trademarks/registered trademarks. All rights reserved. © 2021 BetterInvesting .  

• We may be recording this session for our future use. 
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Agenda

• Price Changes: Recent Drop, followed by huge price jump

• 2nd Quarter Slides: patent expiration, new developments & 
competition

• SWOT Examination

• Analyst and ai Interpretations

• SSG Analysis with Benchmarks:  Create rational SSG

• Conservative SSG

• Cautiously Optimistic SSG

• Optimistic SSG

3https://www.betterinvesting.org/chapters/rocky-mountain

What Triggered the 16% Price Drop? June 10, 2025

•News: Competitive threat from 
Insmed’s positive data 

• Insmed’s experimental therapy 
for Pulmonary Arterial 
Hypertension (PAH) succeeded 
in a mid-stage trial

4https://www.betterinvesting.org/chapters/rocky-mountain
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Price Dropped 16% – June 10, 2025

•Buying Opportunity or Falling Knife?

•Selloff triggered by credible competitive threat

•Competitor is 3-5 years from FDA approval

UTHR remains fundamentally sound, with strong 
profitability and analyst support

Bottom line: UTHR is closer to a buying opportunity

5https://www.betterinvesting.org/chapters/rocky-mountain

UTHR price surged 32% - Sept. 2

• Late-stage clinical trial Tyvaso 

• Met meaningful improvements results

• Suggests robust future earnings

• Analyst raised 12-month target prices (avg. of 6 analysts $513)

• Implied 12-month upside (avg. 29%)

• Renewed investor enthusiasm

6https://www.betterinvesting.org/chapters/rocky-mountain

RSI – Relative Strength Index
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Five-Year Cumulative Shareholder Return
From 2024 Annual Report

https://www.betterinvesting.org/chapters/rocky-mountain 7

UTHR

NASDAQ & 
Pharmaceuticals
Benchmark

Share Price

Dec. 31 
2019

Dec. 31 
20245 years

June price drop

2022

September price 
jump 

Founded in 1996 by Martine Rothblatt, to find a cure for 
her daughter’s life-threatening condition now known as 
pulmonary arterial hypertension (PAH) 

PAH is a progressive 
disease

Patients experience high 
blood pressure within the 
arteries connecting the 
heart and lungs

Causes damage to the 
heart and lungs and may 
lead to heart failure
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Martine Rothblatt - visionary leadership

Martine training blends 
deep technical 

knowledge in satellite 
engineering, law, 

business strategy, 
bioethics, and 

biomedical 
engineering

She is able to bridge 
fields to drive major 

innovation

9

PAH Market Size

• U.S. patients  - 40,000 

• U.S. is 38% the global market

• Global market – $8.1 Billion

• Market expected to double by 2030

• Driven by increasing disease prevalence 

• Improved detection and treatment

• Source: Perplexity.ai & Claude.ai

10https://www.betterinvesting.org/chapters/rocky-mountain

9

10



UTHR United Therapeutics

Rocky Mountain Chapter, BetterInvesting
Model Investment Club 6

9/17/2025

2024

Currently working on all 
three waves simultaneously

PAH can lead heart failure
and lung damage

PAH drugs

Funds innovation

11

This is their plan

UTHR’s plan using 
various platforms of 
drugs and organs to 
continue to improve 
and innovate

Motto:

benefit is to have 
updated products 
when patents expire
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Patent expires May 2027 
with protecting methods to 2042

June 10,  2025

Competitor’s mid-stage results 
caused price drop
Still 3-5 yrs from approval

Results caused
Price increase

Sept. 03, 
2025

Teton next-generation
Drug study in phase III

13

UTHR research began 2011
UTHR at forefront of 
xenotransplantation

Multiple successful transplants 
from 2021 to 2024

Initial organ research began 
several decades ago
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People on Organ Waiting Lists – 105,000 
Includes kidney, heart, lung and liver 

• Kidney – from deceased donor, average wait 3-5 years or longer

• Deaths on Waiting List – about 13 people die each day

• Patients added to list every day ~ 150       

• Donor transplants annually 

~ 48,000 organs from 24,000 donors

Demand Far Exceeds Available Organs

15https://www.betterinvesting.org/chapters/rocky-mountain

UTHR is a leader in 
xenotransplantation is the 
use of non-human organs
eGenesis mentioned as competitor 
with UTHR slightly ahead

, or to promote healing, tissue 
regeneration, or functional 

restoration.

Cell or tissue from donor, 
then introduced to 
recipient with aim of 
regeneration

Cells or issues from patient, 
then processed and 
reintroduced back to patient 
aim to repair

Use of bio-engineered 
non-human organs 
aim to overcome or 
replace  limitations of 
current organ
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UTHR compared to eGenesis Organ program

https://www.betterinvesting.org/chapters/rocky-mountain 17

eGenesisUnited TherapyFeature

69 edits
Rejection / pig retroviruses

10 edits
Rejection / control of organ 
growth

Gene Editing

3 patients6-50 patientsClinical Size

6-months intervals12-weeks intervalsMonitoring period

Investigational, variedStandard human to humanImmunosuppression

Pursues more extensive 
genetic modifications, more 
cautious deployment

Focuses on scalable clinical 
implementation

Summary

Pantient

• Got secondary infection not related to 
transplant 

• Reduced anti-rejection drug
• Caused Kidney rejection 
• Received a new transplant  
• Patient is alive and doing well
• Has inspired HOPE for others

Update:
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Gene editing completed early in embryo stage after a few cells have divided

19

Patients selected for study are already in critical health condition

Plan to File License 
Application: 2027-2028, 
depends on outcomes

FDA approval:
Standard 8-10 months 
Fast-tracked 6-8 months

Estimated Market Launch:  
2029-2031
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EVLP is a sophisticated organ 
preservation and assessment 
system facilitating increased 
lung transplant success and 
donor organ availability

UTHR partnered with the Mayo 
Clinic in the development of 
EVLP

(EVLP)

21

ELAP designed by UTHR provides 
external liver support allowing the 
native liver a chance to heal itself 
providing external bioengineered 
support system avoiding or 
delaying need for liver transplant

Partnered with Intermountain 
Health in Utah, first patient in 2025

22

21

22



UTHR United Therapeutics

Rocky Mountain Chapter, BetterInvesting
Model Investment Club 12

9/17/2025

Pulmonary Fibrosis PAH

Advanced PAH Outcomes

Extended-Release Tablets PAH

Antibody pediatric cancer

5 years
Inhaler

Injection

23

Pulmonary Fibrosis PAH   Expires May 2027 w protecting 
methods to 2042

Advanced PAH Outcomes   Expires March 2029

Extended-Release Tablets   Expires 2029

Antibody Therapy pediatric cancer   Exclusivity March 2027

UTHR has plans to meet patient needs and expiring patents

Patent Expiration
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This chart illustrates the progress in toward the approval process

In Phase III 
Launch ~ 2027

In use, gaining 
adoption

In Phase III
Launch ~ 2027

Launch ~ 2029-2031

Some studies in Phases I

25

Once daily dry powder inhalation drug
Relaxes blood vessel cells to improve blood flow

It’s the future growth platform

(competitor co.)

Increased convenience

Ralinepag could be game changer UTHR’s own drugs & 
that of compeitors!

Potential as a best-in-class therapy for PAH, 
Launch in 2027
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Strengths - Internal

• Specialized Market Leadership -
Leader in PAH market, holds key 
patents

• Robust Revenue Growth and 
Profitably – High revenue per 
employee, high operational efficiency

• Innovative and Sustainable 
Culture – Recognized for innovation, 
commitment to patient care, attracts top 
talent, high employee retention

• Therapy approvals - six FDA 
approvals in past decade and 12 ongoing 
clinic trails, additional approvals likely 
over the 2028 – 2030 time-frame

• Financial Stability - maintains strong 
profitability metrics

Weakness - Internal

• Heavy Reliance on Key 
Products – Concentration makes 
vulnerable to market shifts or more 
focused

• Patent Vulnerabilities - Could 
lead to a revenue decline due to generic 
competition. Ralinepag could be game 
changer

• High Research and 
Development Costs– Could 
threaten profitability  

• Regulatory and Legal Risks –
Carries potential for costly setbacks 
or data security

https://www.betterinvesting.org/chapters/rocky-mountain 27

Opportunity - External

• Expansion into New and Emerging 
Markets – Strategic partnerships offer 
untapped potential

• Technological Advances in Organ 
Transplantation –Presents new 
growth and revolutionary changes to 
grow portfolio

• Diversification of Portfolio – Strong 
incentive to broaden pipeline to create 
additional revenue sources

• Regulatory Tailwinds - Could unlock 
new revenue streams, particularly in 
gene and regenerative medicine

Threats - External

• Competitive Pressures and 
Patent Expirations – Patent 
expirations could impact revenue

• Pharmaceutical Pricing and 
Reimbursement Pressures –
Could compress margins and 
profitability

• Regulatory Hurdles – Introduces 
risks of delays or failures threating 
pipelines and revenue streams

• Emerging Technologies - Could 
disrupt current treatment paradigms

https://www.betterinvesting.org/chapters/rocky-mountain 28
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Value Line August 29, 2025

• Continues to expand its pipeline 

• Has five phase studies underway 

• Pending marketing application at the FDA,  

• Several new preclinical candidates, plus three for xeno-organs

• PAH therapies is becoming competitive

• Prostacyclin utilization continues to expand (helps patients 
primarily by mimicking the natural prostacyclin in the body)

• UTHR portfolio remains well-positioned to capture additional 
share of a growing patient population

29https://www.betterinvesting.org/chapters/rocky-mountain

Value Line August 29, 2025

• New threat to Tyvaso, it represents 58% of revenue
• Competitor Drug, TPIP Phase II, 1x a day dosage with 
35% improvement

• Tyvaso 2 data due in September may pave way improved 
options – Update: results positive caused price jump

• Board authorized share repurchase of 1 Billion 

• Value Line didn’t change Sales & EPS estimates from previous report
• Next report late November

30https://www.betterinvesting.org/chapters/rocky-mountain
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Value Line’s Projections
3-5 years  
From Current Price: 314.10
August 29, 2025 - $314
September 2, 2025 - $404

Fair Value

31RF1

Morningstar – September 2025

• Currently trades at a 9% premium estimate

32https://www.betterinvesting.org/chapters/rocky-mountain

Fair Value increased $30.89 = 9.2%

September 5, 2025 (price jumped by $90)

31
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20.0% - 2yr

17.8% - 2yr

Estimates only 
to end of 2026,
Not using this 
data

UTHR’s Resilience

• Q2 2025 showed 12% revenue growth despite misses on 
expectations, with Tyvaso DPI driving uptake

• Earnings call transcripts noted "potential competitive 
pressure” from new treatments like Liquidia's treprostinil“

• Internal acknowledgment, “Variability in pulmonary 
disease studies,"

• Ralinepag could be game changer, reducing need for 
inhaler therapy, Tyvaso

34https://www.betterinvesting.org/chapters/rocky-mountain
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UTHR – Organ Program Timeline to Sales 

• 2025-2028: Minimal to no organ sales
• Compassionate use and early trials 

• 2029-2031: Earliest meaningful sales from xenotransplants, potentially $10-
50 million/year, if approved by 2029-2030 
• Bioengineered organs (miroliverELAP) could follow by 2031, adding $10-50 million

• 2032-2035: Sales could scale to $100-500 million annually if 
xenotransplants gain 

• 2037+: Potential for $1 billion+ in organ sales if multiple programs achieve 
approvals 

• scale to address 5-10% of U.S. waitlists (5,000-10,000 patients)

• 2025 Annual sales projected ($800 million per Q) ~ $3.2 billion

35https://www.betterinvesting.org/chapters/rocky-mountain

Conservative SSG Study
Completed in September

After price jump
Using Value Line Benchmarks

36

35

36



UTHR United Therapeutics

Rocky Mountain Chapter, BetterInvesting
Model Investment Club 19

9/17/2025

Sales - Estimate

• 13.3% Manifest Investing 5 yrs

• 12.0% Value Line 3-5 years

• 9.1% Morningstar 2 yrs

• 34.4 /3 = 11.4% avg.

37https://www.betterinvesting.org/chapters/rocky-mountain

EPS - Estimate

• 11.5% Value Line 

• 11.5% Manifest Investing

• 8.3% Perplexity.ai   next 2-3 years

• 5.2% Finviz

• 2.5% Zacks

• 39 / 5 = 7.8% avg.

38https://www.betterinvesting.org/chapters/rocky-mountain
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Benchmark
to Value Line 
right column

Analysts Estimates
Sales avg.  11.4%
EPS avg.       7.8%

Value Line - Estimates

VL estimates 
on Left don’t 
always Match  
Right Column 
projections

From previous slide

3-5 yrs

39

I chose High P/E: 16.0 Low P/E: 9.0

40

404
04.
81
400.52
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After September 2, price jump
41

How likely will I lose money?

Hold Range
50%/50% Risk Reward

Conservative SSG Study

Value Line

Grok.com 5 yr  $550 -$650

High Price Sanity Check

SSG High Price is ~ $75 below Value Line & GROK High Price

42
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Cautiously Optimistic 
SSG Study

Completed in September 
After September price jump

Using Value Line Benchmarks

43

UTHR - Why to be Optimistic

• Five Phase III trails in the past – 100% success 

• Industry average for Pulmonary 50-60% success

• Why UTHR successful
• Focus on prostacyclin

• Phase II data is strong 

• Patient populations well-defined

44https://www.betterinvesting.org/chapters/rocky-mountain
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Rationale for Cautiously Optimistic SSG

• Tyvaso patent expires in 2027, protecting methods 2042

• 59% of revenue

• Remodulin expires 2029, 17% of revenue

• Orenitram expires  2029, 16% of revenue

• Untuxin exclusivity expires 2027, 7% of revenue

• Xeno organs possibility available as early as 2029 – 2031

• Tyvaso Teton 2 study positive data in Phase III study

• Ralinepag, possibly a game changer to Tyvaso 

• launch expected 2027

45https://www.betterinvesting.org/chapters/rocky-mountain

Sanity Check
with VL 
right column

Cautiously Optimistic SSG
Benchmark to be higher than VL
right column 3-5 yr. projection

VL estimates 
are squishy 3-5 
yr. vs. SSG 5 yr.
forecast

3-5 yrs

46

Reminder:  left side estimates, 
don’t always match right 
column projections
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Cautiously Optimistic SSG 

Chose:  High P/E 16 Low P/E  9.0
Same as conservative study

47

Grok.com 5 yr  $550 -$650

Cautiously Optimistic SSG - After September price jump 

Value Line

SSG High Price is line with High Price range of 
Value Line & GROK

Benchmarking High Price to Value Line

48

47

48



UTHR United Therapeutics

Rocky Mountain Chapter, BetterInvesting
Model Investment Club 25

9/17/2025

Cautiously Optimistic Study Gain/Loss Chart

Based on Default Low Price Low Price Based on 80% of 
Current Price

HOLD BUY

49

Cautiously Optimistic SSG Study

Using default low price Low Price using 80% of current Price

50
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Optimistic SSG Study
Completed in September 

After September price jump
Using  Manifest Investing Benchmarks

51

Optimistic SSG – Benchmarked to Manifest 

SSG

12%

11.5% - $44.15 *
14%
$772.6  High *

9.0%  
Total Return 14.0%

Sales forecast slightly less

EPS forecast in the ballpark
Average P/E is lower than Manifest

SSG High price in ballpark to Manifest Avg. price

PAR is less than Manifest, Total Return in ballpark
* Benchmarked to EPS and Projected Avg. Price

Overall, SSG is more conservative 
than Manifest’s more optimistic 
estimate, difference in P/Es used

Manifest Investing - fee based

17 avg

Last 
Q

Last 
yr

P/E

17.117High

9.08.5Low

21
+13
=34
/ 2 =

52
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2nd Optimistic Study:  Changed Low Price Option

• Used 80% of Current Price = $320.4

• Zone: Buy based on Zoning selection

• High Price: $772

• U/D Ratio: 4.6 to 1

• Total Return: 14%

• PAR: 9%

• Buy Below for 3 to 1 ratio:  384.1

• Buy Below based on zoning: 433.5

53https://www.betterinvesting.org/chapters/rocky-mountain

Optimistic Study Gain/Loss Chart

Using default low price Low Price Based on 80% of 
Current Price

HOLD BUY

54
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Optimistic SSG Study 

Using default low price Low Price using 80% of current Price

55
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Low Price
80% current
price

OptimisticCautiously 
Opt. 80%
current Price

Cautiously 
Opt.

Conservativ
e

12%12%9.1%9.1%8%Sales
11.5%11.5%9.5%9.5%7%EPS
17.517.5161616High P/E

10.410.4999Low P/E
$ 384$ 384$ 320$ 320$ 320Buy Below 

3/1 U/D
$ 433$ 393$ 401$ 334$ 334Buy / 

zoning
9%9%4.7%4.7%2.3%PAR
14%14%10%10%7.5%Total 

Return
BUYHOLDBUYHOLDHOLDZONE

UTHR SSG Stock Studies  
Note: Using low price option 80% of current price

Using  80% of 
current price for 
Low Price option
Shifted SSG from 
Hold to Buy 

Next slide:
Is the Buy Below 
price in line with 
DCF Fair Value?
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SSG Buy Below compared to DCF Fair Value

• Conservative SSG - $316
• Cautiously Optimistic SSG - $334
• Cautiously Opt. (80% of Low-Price Option) $401
• Optimistic SSG - $384
• Optimistic (80% of Low-Price Option) - $433

57https://www.betterinvesting.org/chapters/rocky-mountain

September, 
Morningstar DCF
Fair Value: $366 

Comparing Buy Below price 
to DCF Fair Value

NOTE:  SSG Buy Below Price compared to Morningstar
Fair Value is between Cautiously Optimistic and Optimistic 
(using default low price) 
Blue arrows studies are in the ballpark with Claude.ai

Buy Below Price noted

Claude.ai DCF Fair Value: $375 - $425
$375 Bearish - $425 Bullish case

https://www.betterinvesting.org/chapters/rocky-mountain 58

Launch Polls
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Make A Difference!

Have you benefited from BetterInvesting?

Introduce our unique 
investment education to others!

Share BetterInvesting materials 
with your family and friends!

BetterInvesting.org/InvestBetter

59

Executive Compensation 2024

Performance is also based 
on meeting the various 
clinical study phases and 
outcomes

Key Benchmarks for 2024 Executive Bonus Pay
Cash Profit Margin (25% Weighting):
Revenues (25% Weighting):
Manufacturing Milestones (25% Weighting):
Research and Development (R&D) Milestones (25% Weighting)
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61

• United Therapeutics is deeply integrated with businesses and 
partnerships focused on advancing PAH therapies and organ 
transplantation technologies. Its subsidiaries, such as 
Miromatrix, Revivicor, IVIVA Medical, and SteadyMed, 
enhance its capabilities in bioengineered organs, 
xenotransplantation, and drug delivery systems. Strategic 
partnerships with Corsair Pharma, Eli Lilly, Intermountain 
Health, and academic institutions like the University of 
Maryland and The University of Alabama at Birmingham 
further support UTHR’s mission to address rare diseases and 
organ shortages. These efforts position UTHR as a leader in 
biotechnology, though it faces competitive pressures from 
emerging therapies like Yutrepia

62https://www.betterinvesting.org/chapters/rocky-mountain
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