
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

This prospectus supplement, together with the accompanying short form base shelf prospectus dated November 15, 2019 to which it relates, as amended or
supplemented, and each document incorporated by reference or deemed to be incorporated by reference therein, constitutes a public offering of these
securities only in those jurisdictions where they may be lawfully offered for sale and only by persons permitted to sell these securities in those jurisdictions.
The securities offered under this prospectus supplement have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “U.S. Securities Act”), or any state securities laws, and may not be offered or sold within the United States of America, its territories and possessions,
any state of the United States or the District of Columbia (collectively, the “United States”) unless exemptions from the registration requirements of the U.S.
Securities Act and applicable state securities laws are available. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer
to buy any of the securities offered hereby within the United States or to, or for the account or benefit of, any U.S. persons. See “Plan of Distribution”.

Information has been incorporated by reference in this prospectus supplement from documents filed with the securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary of
Theratechnologies Inc. at 2015 Peel Street, Suite 1100, Montreal, Québec, Canada, H3A 1T8, telephone: (514) 336-7800 and are also available
electronically at www.sedar.com.
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US $40,001,500

14,546,000 Units

Each Unit composed of one Common Share and one-half of one Common Share Purchase
Warrant

This prospectus supplement (the “Prospectus Supplement”) together with the accompanying short form base shelf
prospectus dated November 15, 2019 (the “Base Shelf Prospectus”) qualifies the distribution (the “Offering”) by
Theratechnologies Inc. (the “Corporation”, “Theratechnologies”, “us”, “we” or “our”) of 14,546,000 units (the “Units”) at
a price of US $2.75 per Unit (the “Offering Price”). Each Unit is composed of one common share of the Corporation (a
“Common Share”) and one half of one common share purchase warrant (a “Warrant”). Each full Warrant entitles the
holder thereof to purchase one additional Common Share (a “Warrant Share”) at a price of US $3.18 (the “Exercise Price”)
for a period of 36 months. The Warrants will be governed by a warrant indenture (the “Warrant Indenture”) to be entered
into on the Closing Date between the Corporation and Computershare Trust Company of Canada, as warrant agent. The
Warrants are non-voting securities of the Corporation and carry no right to participate in earnings of the
Corporation and, on liquidation or winding up of the Corporation, in its assets.

The Offering is being underwritten by a syndicate of underwriters led by Mackie Research Capital Corporation (“Mackie”),
and including Canaccord Genuity Corp. and National Bank Financial Inc. (collectively with Mackie, the “Underwriters”).
The Offering Price was determined by negotiation between the Corporation and the Underwriters.

The issued and outstanding Common Shares are listed and posted for trading on the Nasdaq Capital Market (“Nasdaq”) and
the Toronto Stock Exchange (“TSX”) under the ticker symbols “THTX” and “TH”, respectively. The Corporation’s 5.75%
convertible unsecured senior notes due June 30, 2023 (the “5.75% Notes”) are listed and posted for trading on the TSX under
the symbol “TH.DB.U”. On January 12, 2021, the last trading day before the date of this Prospectus Supplement, the closing
price of the Common Shares on the TSX was CAD $3.39. The TSX has conditionally approved the listing of Common
Shares and the Warrant Shares on the TSX subject to the Corporation fulfilling all of the listing requirements of the TSX. The
Corporation has given notice of the listing of the Common Shares and Warrant Shares to the Nasdaq in accordance with the
rules of that exchange. The Corporation does not intend to apply to list the Warrants distributed under this Prospectus
Supplement on the TSX or elsewhere. See “Plan of Distribution”, “Marketing Materials” and “Risk Factors”.
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Investing in the Units of the Corporation is speculative and involves risk. Prospective investors should consider the
risk factors described under “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” in
this Prospectus Supplement and in the documents incorporated by reference in this Prospectus Supplement and the
accompanying Base Shelf Prospectus.

There is currently no market through which the Warrants comprising part of the Units may be sold and purchasers
may not be able to resell such Warrants. This may affect the pricing of the Warrants in the secondary market, the
transparency and availability of trading prices, the liquidity of Warrants, and the extent of issuer regulation. See
“Risk Factors”.

Price: US $2.75 per Unit

Price to the public Underwriters’ Fee (2) Net proceeds (3)

Per Unit(1).................................................................................. US $2.75 US $0.171875 US $2.578125

Total Offering(3) ........................................................................ US $40,001,500 US $2,500,093.75 US $37,501,406.25
____________________
(1) The Offering Price is payable in U.S. dollars, except as may otherwise be agreed to by the Underwriters.
(2) In consideration of the services rendered by the Underwriters in connection with the Offering, the Corporation has agreed to pay the Underwriters on

the closing of the Offering an aggregate fee of 6.25% of the aggregate gross proceeds of the Offering (including any gross proceeds raised on the
exercise of the Over-Allotment Option (as defined below)). See “Plan of Distribution”.

(3) Before deducting expenses of the Offering, estimated at US $600,000, which will be paid by the Corporation. See “Use of Proceeds”.
(4) The Corporation has granted the Underwriters an option, exercisable in whole or in part, in the sole discretion of the Underwriters, at any time not later

than the 30th day following the date the Underwriting Agreement is entered into, to purchase up to 2,181,900 additional Units (the “Over-Allotment
Units”) (representing 15% of the Units offered hereunder) on the same terms as set out above, solely to cover the Underwriters’ over-allocation
position, if any, and for market stabilization purposes (the “Over-Allotment Option”). The Over-Allotment Option may be exercised to acquire (i) up
to 2,181,900 additional Over-Allotment Units at the Offering Price, (ii) up to 2,181,900 additional Common Shares at a price of US $2.5305 per
Common Share (the “Over-Allotment Shares”), (iii) up to 1,090,950 additional Warrants at a price of US $0.4390 per Warrant (or US $0.2195 per
one-half Warrant) (the “Over-Allotment Warrants”), or (iv) any combination of Over-Allotment Units, Over-Allotment Shares and Over-Allotment
Warrants, provided that the aggregate number of Over-Allotment Shares which may be issued under the Over-Allotment Option does not exceed
2,181,900 and the aggregate number of Over-Allotment Warrants which may be issued under the Over-Allotment Option does not exceed 1,090,950.
The Over-Allotment Warrants will have the same terms as the Warrants. If the Over-Allotment Option is exercised in full, the total “Price to the
public”, “Underwriters’ commission” and “Net proceeds” will be US $46,001,725, US $2,875,107.81 and US $43,126,617.19, respectively. This
Prospectus Supplement, together with the Base Shelf Prospectus, qualifies the grant of the Over-Allotment Option and the distribution of the Common
Shares and Warrants upon issuance, if any, of the Over-Allotment Option. A purchaser who acquires Units forming part of the Underwriter’s over-
allocation position acquires those Units under this Prospectus Supplement, regardless of whether the position is ultimately filled through the exercise of
the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”.

The following table sets out the number of Units that may be issued and sold by the Corporation pursuant to the Over-
Allotment Option:

Underwriters’ position
Maximum number of Securities

available Exercise period Exercise price

Over-Allotment Option 2,181,900 Over-Allotment
Units

Exercisable not later than the
30th day following the Closing

Date

US $2.75 per Over-
Allotment Unit

US $2.5305 per Over-
Allotment Share

US $0.4390 per Over-
Allotment Warrant

All dollar amounts in this Prospectus Supplement are in U.S. dollars unless otherwise indicated. See “Currency and
Exchange Rate Information” in this Prospectus Supplement and “Presentation of Financial Information” in the Base Shelf
Prospectus.

The Underwriters, as principals, conditionally offer the Units qualified under this Prospectus Supplement and the Base Shelf
Prospectus, subject to prior sale, if, as and when issued, sold and delivered by the Corporation and accepted by the
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Underwriters in accordance with the terms and conditions contained in the Underwriting Agreement, as described under
“Plan of Distribution”.

Subject to applicable laws, the Underwriters may, in connection with this Offering, over-allot or effect transactions that
stabilize or maintain the market price of the Common Shares at levels other than those which might otherwise prevail on the
open market. Such transactions, if commenced, may be discontinued at any time. The Underwriters may offer the
Common Shares to the public at prices lower than the Offering Price. See “Plan of Distribution.”

Subscriptions for Units will be received subject to rejection or allotment in whole or in part, and the right is reserved to close
the subscription books at any time without notice. Closing of the Offering is expected to take place on or about
January 19, 2021 (the “Closing Date”), or such earlier or later date as the Corporation and the Underwriters may agree, but in
any event no later than February 19, 2021. It is expected that the Corporation will arrange for the instant deposit of the
Common Shares and Warrants offered hereby under the book-based system through CDS Clearing and Depository Services
Inc. (“CDS”) or its nominee and deposited electronically with CDS on the Closing Date. Purchasers of Units will receive
only a customer confirmation from the Underwriters or other registered dealer from or through which a beneficial interest in
the Unit is purchased. Physical certificates evidencing Common Shares and Warrants will not be issued except in limited
circumstances and unless a request for a certificate is made to the Corporation. See “Plan of Distribution”.

National Bank Financial Inc. is an affiliate of a Canadian chartered bank which has made a credit facility available to
the Corporation. Accordingly, pursuant to applicable securities legislation, Theratechnologies may be considered a
“connected issuer” to National Bank Financial Inc. See “Plan of Distribution - Relationship between the Underwriters
and the Corporation”.

Prospective investors should be aware that the acquisition, the holding and the disposition of the Units, the Common Shares,
the Warrants and the Warrant Shares described herein may have tax consequences in Canada. Such consequences for
investors who are resident of Canada may not be fully described herein. See “Canadian Federal Income Tax Considerations”.
Prospective investors are advised to consult their own tax advisors regarding the application of Canadian federal
income tax laws to their particular circumstances, as well as any other provincial, foreign and other tax consequences
of acquiring, holding or disposing of the Units, Common Shares, the Warrants and the Warrant Shares.

Certain legal matters relating to Canadian law with respect to the Offering will be passed upon on the Corporation’s behalf by
Fasken Martineau DuMoulin LLP and on behalf of the Underwriters by Miller Thomson LLP. Certain legal matters relating
to United States law with respect to the Offering will be passed upon on the Corporation’s behalf by Jenner & Block LLP.

Ms. Sheila Frame, a director of the Corporation residing outside of Canada, has appointed the Corporation as agent for
service of process at the following address: 2015 Peel Street, Suite 1100, Montreal, Québec, Canada, H3A 1T8. Purchasers
are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person or company
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or that resides outside of
Canada, even if the party has appointed an agent for service of process. See “Enforcement of Civil Liabilities”.

The head office and principal place of business of the Corporation is at 2015 Peel Street, Suite 1100, Montreal, Québec,
Canada, H3A 1T8.
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IMPORTANT NOTICE ABOUT THE INFORMATION IN THIS PROSPECTUS SUPPLEMENT AND THE
ACCOMPANYING BASE SHELF PROSPECTUS

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of the Offering
and also adds to and updates certain information contained in the accompanying Base Shelf Prospectus and the documents
incorporated by reference therein. The second part, the accompanying Base Shelf Prospectus, gives more general
information, some of which may not apply to the Offering.

The Corporation is not offering the Units in any jurisdiction where the Offering is not permitted by law. This Prospectus
Supplement and the accompanying Base Shelf Prospectus must not be used by anyone for any purpose other than in
connection with the distribution of Units under this Offering. The Corporation does not undertake to update the information
contained in this Prospectus Supplement or contained or incorporated by reference in the Base Shelf Prospectus, except as
required by applicable securities laws.

The Corporation and the Underwriters have not authorized anyone to provide any information other than that contained or
incorporated by reference in this Prospectus Supplement or the accompanying Base Shelf Prospectus or any relevant free
writing prospectus prepared by or on behalf of the Corporation or to which the Corporation has referred you. The Corporation
and the Underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. It is important for you to read and consider all information contained in this Prospectus Supplement
and the accompanying Base Shelf Prospectus, including the documents incorporated by reference herein and therein, in their
entirety before making your investment decision. Prospective purchasers of the securities qualified under this Prospectus
Supplement should not assume that the information in this Prospectus Supplement or the accompanying Base Shelf
Prospectus or any documents incorporated by reference is accurate as of any date other than the respective dates of those
documents, as the Corporation’s business, results of operations, financial condition and prospects may have changed since
those dates.

Unless otherwise noted or the context indicates otherwise, “Theratechnologies” and the “Corporation” refer to
Theratechnologies Inc., its subsidiaries and, as the case may be, its predecessors.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Base Shelf Prospectus and the documents incorporated by reference herein
and therein contain “forward-looking information” within the meaning of applicable Canadian securities legislation. Such
forward-looking information may include, but is not limited to, the expected use of the net proceeds of the Offering; the
anticipated Closing Date of the Offering; the plan of distribution pursuant to the Underwriting Agreement and market
stabilization activities of the Underwriters; the timelines to initiate a Phase 3 trial using tesamorelin for the treatment of non-
alcoholic steatohepatitis (“NASH”) in the general population and the Phase 1 trial using TH1902 for certain types of cancer;
information with respect to the Corporation’s objectives and the strategies to achieve these objectives, as well as information
with respect to the Corporation’s beliefs, plans, expectations, anticipations, estimates, intentions, results, levels of activity,
performance, goals and achievements. This forward-looking information is identified by the use of terms and phrases such as
“may”, “might”, “expect”, “intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, “to its knowledge”, “could”,
“design”, “forecast”, “goal”, “hope”, “intend”, “likely”, “predict”, “project”, “seek”, “should”, “target”, “will”, “would” or
“continue”, the negative of these terms and similar terminology, including references to assumptions, although not all
forward-looking information contains these terms and phrases.

The forward-looking information contained in this Prospectus Supplement, the accompanying Base Shelf Prospectus and the
documents incorporated by reference therein is provided for the purpose of assisting the reader in understanding the
Corporation’s financial performance and prospects and in presenting management’s assessment of future plans and
operations. The reader is cautioned that such information may not be appropriate for other purposes.

Forward-looking information is based upon a number of assumptions and is subject to a number of risks and uncertainties,
many of which are beyond the Corporation’s control, that could cause actual results to differ materially from those that are
disclosed in or implied by such forward-looking information. These risks and uncertainties include, but are not limited to,
those related to or arising from: the adverse impact of the COVID-19 pandemic on (a) the Corporation’s sales efforts and
sales initiatives, (b) the capacity of the Corporation’s suppliers to meet their obligations vis-à-vis the Corporation, (c) the
Corporation’s research and development activities, including the enrolment of patients for its planned clinical trials, (d) the
health of the Corporation’s employees and Theratechnologies’ capacity to rely on its resources, as well as (e) global trade; the
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Corporation’s expectations regarding the commercialization of EGRIFTA SV® and Trogarzo®; the Corporation’s ability and
capacity to grow the sales of EGRIFTA SV® and Trogarzo® successfully in the United States and Trogarzo® in Europe; the
Corporation’s capacity to meet supply and demand for its products; the market acceptance of EGRIFTA SV® and Trogarzo® in
the United States and of Trogarzo® in Europe; the continuation of the Corporation’s collaborations and other significant
agreements with the Corporation’s existing commercial partners and third-party suppliers and its ability to establish and
maintain additional collaboration agreements; the Corporation’s success in continuing to seek and maintain reimbursements
for EGRIFTA SV® and Trogarzo® by third-party payors in the United States; the success and pricing of other competing drugs
or therapies that are or may become available; the Corporation’s ability to protect and maintain its intellectual property rights
in EGRIFTA SV® and tesamorelin; the Corporation’s success in obtaining reimbursement for Trogarzo® in countries of the
European Union, together with the level of reimbursement, if at all; the Corporation’s ability and capacity to commercialize
Trogarzo® in Germany and to launch Trogarzo® in other European countries; the Corporation’s ability to obtain the approval
by the United States Food and Drug Administration (“FDA”) of its new formulation of tesamorelin (“F8”); the Corporation’s
ability to successfully conduct its Phase 3 trial for the development of tesamorelin for the treatment of NASH and the
timelines to begin such trial; the Corporation’s ability to successfully conduct its Phase 1 trial using TH1902 in various
cancers and the timelines to begin such trial; actual financial results for the Corporation’s annual and fourth quarter ended
November 30, 2020 may differ from those stated herein; the Corporation’s capacity to acquire or in-license new products
and/or compounds; the Corporation’s expectations regarding its financial performance, including revenues, expenses, gross
margins, profitability, liquidity, capital expenditures and income taxes; and the Corporation’s estimates regarding its capital
requirements.

Although the forward-looking information contained in this Prospectus Supplement, the accompanying Base Shelf
Prospectus and the documents incorporated by reference herein, is based upon what the Corporation believes are reasonable
assumptions in light of the information currently available, investors are cautioned against placing undue reliance on this
information since actual results may vary from the forward-looking information. Certain assumptions made in preparing the
forward-looking statements include that: the current COVID-19 pandemic will have limited effect on the Corporation’s
operations and its planned clinical trials; sales of EGRIFTA SV® and Trogarzo® in the United States will increase over time;
the Corporation’s commercial practices in the United States, Canada and European countries will not be found to be in
violation of applicable laws; the long-term use of EGRIFTA SV® and Trogarzo® will not change their respective current
safety profile; no recall or market withdrawal of EGRIFTA®, EGRIFTA SV® and Trogarzo® will occur; no laws, regulation,
order, decree or judgment will be passed or issued by a governmental body negatively affecting the marketing, promotion or
sale of EGRIFTA®, EGRIFTA SV® and Trogarzo® in countries where such products are commercialized; continuous supply of
EGRIFTA®, EGRIFTA SV® and Trogarzo® will be available; the Corporation’s relations with third-party suppliers of
EGRIFTA®, EGRIFTA SV® and Trogarzo® will be conflict-free and such third-party suppliers will have the capacity to
manufacture and supply EGRIFTA®, EGRIFTA SV® and Trogarzo® to meet market demand on a timely basis; no biosimilar
version of EGRIFTA SV® will be approved by the FDA; the Corporation’s intellectual property will prevent companies from
commercializing biosimilar versions of EGRIFTA SV® in the United States; Trogarzo® will successfully be launched in
European countries and be reimbursed therein; the FDA will approve the F8; the Corporation will succeed in conducting
Phase 3 clinical trial using tesamorelin for the treatment of NASH; the Corporation will be able to proceed with a Phase 3
clinical trial without material amendments to the proposed Phase 3 study protocol filed with the FDA for the development of
tesamorelin for the treatment of adults with NASH with liver fibrosis following the meeting with the FDA to be held prior to
undertaking the Phase 3 trial in order to discuss the questions and comments received on certain aspects of the proposed trial
design; the Corporation will succeed in conducting its Phase 1 clinical trial using TH1902 in various cancers and will yield
positive results; the data obtained from the Corporation’s market research on the potential market size for the Corporation’s
products are accurate; the Corporation’s European infrastructure is adequate to commercialize Trogarzo® in Germany and in
other key European countries; the actual annual and fourth quarter financial results will be within the estimate provided in
this Prospectus Supplement; and the Corporation’s business plan will not be substantially modified.

All of the forward-looking information contained in this Prospectus Supplement, the accompanying Base Shelf Prospectus
and the documents incorporated by reference therein are qualified by the foregoing cautionary statements, and there can be no
guarantee that the results or developments that the Corporation anticipates will be realized or, even if substantially realized,
that they will have the expected consequences or effects on the Corporation’s business, financial condition or results of
operations. The Corporation does not undertake to update or amend such forward-looking information whether as a result of
new information, future events or otherwise, except as may be required by applicable law. Unless otherwise stated, the
forward-looking information contained in this Prospectus Supplement is provided as of the date hereof.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus Supplement is deemed, as of the date hereof, to be incorporated by reference in the accompanying
Base Shelf Prospectus only for the purpose of the distribution of Units under the Offering.

The following documents filed by the Corporation with the securities commission or similar regulatory authority in all of the
provinces of Canada are specifically incorporated by reference into, and form an integral part of, the Base Shelf Prospectus as
supplemented by this Prospectus Supplement:

(a) annual information form dated February 24, 2020 for the fiscal year ended November 30, 2019
(the “AIF”);

(b) audited consolidated annual financial statements for the fiscal years ended November 30, 2019,
November 30, 2018 and as of December 1, 2017, together with the notes thereto and the auditors’ reports
thereon;

(c) management’s discussion and analysis for the fiscal year ended November 30, 2019 (“Annual MD&A”);

(d) unaudited interim consolidated financial statements as at August 31, 2020 and for the three- and nine-
month periods ended August 31, 2020 and August 31, 2019, together with the notes thereto;

(e) management’s discussion and analysis for the three- and nine-month periods ended August 31, 2020
(“Interim MD&A”);

(f) management proxy circular dated June 12, 2020 for the annual meeting of shareholders held on
July 16, 2020;

(g) material change report dated March 10, 2020 with respect to the appointment of Paul Lévesque as the
Corporation’s President and Chief Executive Officer, effective April 6, 2020, in replacement of Luc
Tanguay who retired on such date;

(h) material change report dated September 15, 2020 with respect to the development of tesamorelin for the
treatment of NASH in the general population using the F8;

(i) the template version of the indicative term sheet dated January 11, 2021 filed on SEDAR in connection
with this Offering (the “Term Sheet”); and

(j) the amended template version of the indicative term sheet dated January 13, 2021, specifying that the
Warrants will not be listed on the TSX (the “Amended Term Sheet”).

Copies of the documents incorporated by reference in the Base Shelf Prospectus, as supplemented by this Prospectus
Supplement, may be obtained on request without charge from the Secretary of Theratechnologies at 2015 Peel Street,
Suite 1100, Montreal, Québec, Canada, H3A 1T8, telephone: 514-336-7800, and are also available electronically on the
System for Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com.

Any document of the type referred to in Section 11.1 of Form 44-101F1 of National Instrument 44-101 – Short Form
Prospectus Distributions (excluding confidential material change reports) filed by the Corporation with a securities
commission or similar regulatory authority in Canada after the date of this Prospectus Supplement and before the termination
or completion of the distribution of the Units hereunder will be deemed to be incorporated by reference in the Base Shelf
Prospectus, as supplemented by this Prospectus Supplement, for the purpose of this Offering. The documents incorporated or
deemed to be incorporated herein by reference contain meaningful and material information relating to the Corporation and
readers should review all information contained in this Prospectus Supplement, the accompanying Base Shelf Prospectus and
the documents incorporated or deemed to be incorporated herein or therein by reference.

In addition, any “template version” of any “marketing materials” (as each such term is defined in National Instrument 41-101
– General Prospectus Requirements) filed in connection with the Offering after the date hereof but prior to the termination of
the distribution of the Units pursuant to the Offering is deemed to be incorporated by reference herein.
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Any statement contained in this Prospectus Supplement, in the accompanying Base Shelf Prospectus, or in a
document incorporated or deemed to be incorporated by reference herein or therein for the purpose of this Offering
of Units shall be deemed to be modified or superseded to the extent that a statement contained herein or therein, or in
any subsequently filed document which also is, or is deemed to be, incorporated by reference in the Base Shelf
Prospectus modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Prospectus Supplement or the Base Shelf Prospectus.
The modifying or superseding statement need not state that it has modified or superseded a prior statement or include
any other information set out in the document or statement that it modifies or supersedes. The making of a modifying
or superseding statement shall not be deemed an admission for any purposes that the modified or superseded
statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state
a material fact that is required to be stated or that is necessary to make a statement not misleading in light of the
circumstances in which it was made.

MARKETING MATERIALS

Any “template version” of any “marketing materials” (as those terms are defined under applicable Canadian securities
legislation) pertaining to this Offering and filed on SEDAR (www.sedar.com) subsequent to the date of this Prospectus
Supplement and prior to the termination of the Offering shall be deemed to be incorporated by reference into this Prospectus
Supplement and the Base Shelf Prospectus solely for the purposes of the Offering.

The Term Sheet is not a part of this Prospectus Supplement to the extent that the contents of the Term Sheet have been
modified or superseded by a statement contained in this Prospectus Supplement. The Term Sheet has been modified to reflect
that the Warrants distributed under this Prospectus Supplement will not be listed on the TSX or elsewhere, as set forth in the
Amended Term Sheet.

Pursuant to subsection 9A.3(7) of National Instrument 44-102 – Shelf Distributions, the Corporation has revised the Term
Sheet, which has been blacklined to show the modified statement regarding the Warrants. This modification is reflected in the
Amended Term Sheet, a copy of which and associated blackline can be viewed under the Corporation’s profile on SEDAR
(www.sedar.com). The Amended Term Sheet has also been incorporated by reference in this Prospectus Supplement.

NON-IFRS MEASURES

The information presented in this Prospectus Supplement and the accompanying Base Shelf Prospectus, including certain
documents incorporated by reference herein, includes measures that are not determined in accordance with International
Financial Reporting Standards (“IFRS”) including the financial measures such as “Adjusted EBITDA”, that are used by the
Corporation as indicators of financial performance. These financial measures do not have standardized meanings prescribed
under IFRS, and the Corporation’s computation may differ from similarly-named computations as reported by other entities
and, accordingly, may not be comparable. These financial measures should not be considered as an alternative to, or more
meaningful than, measures of financial performance as determined in accordance with IFRS as an indicator of performance.
The Corporation believes that these measures may be useful supplemental information to assist investors in assessing its
operational performance from one period to the next without the variation caused by certain adjustments that could
potentially distort the analysis of trends in the Corporation’s business, and because the Corporation believes it provides
meaningful information on its financial condition and operating results. The non-IFRS measures also provide investors with
insight into the Corporation’s decision-making as it uses these non-IFRS measures to make financial, strategic and operating
decisions.

Because non-IFRS measures do not have a standardized meaning and may differ from similarly-named computations as
reported by other entities, Canadian securities regulations and policies require that non-IFRS measures be clearly defined and
qualified, reconciled with their nearest IFRS measure and given no more prominence than the closest IFRS measure.
Information regarding non-IFRS measures is presented in this Prospectus Supplement and in the sections dealing with these
financial measures in certain of the documents incorporated by reference herein, including the Annual MD&A and Interim
MD&A. See “Documents Incorporated by Reference” above for definitions and reconciliations of the non-IFRS measures
described above to the most directly comparable IFRS measure.

Non-IFRS measures are not audited. They have important limitations as analytical tools and investors are cautioned not to
consider them in isolation or place undue reliance on ratios or percentages calculated using non-IFRS measures.
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NOTICE TO UNITED STATES RESIDENTS

THE UNITS, COMMON SHARES, WARRANTS AND WARRANT SHARES ISSUABLE UPON EXERCISE OF
THE WARRANTS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT,
OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND MAY NOT BE OFFERED OR
SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO OR FOR THE ACCOUNT OR
BENEFIT OF U.S. PERSONS WITHOUT SUCH REGISTRATION OR AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT AND ANY APPLICABLE STATE
SECURITIES LAWS.

THE WARRANTS MAY NOT BE EXERCISED IN THE UNITED STATES OR BY OR ON BEHALF OF, OR FOR
THE ACCOUNT OR BENEFIT OF, A U.S. PERSON UNLESS THE WARRANTS AND THE COMMON SHARES
ISSUABLE UPON EXERCISE OF THE WARRANTS HAVE BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT AND THE APPLICABLE STATE SECURITIES LEGISLATION OR AN EXEMPTION FROM
SUCH REGISTRATION REQUIREMENTS IS AVAILABLE.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY
OR ADEQUACY OF THIS PROSPECTUS SUPPLEMENT. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENCE.

ELIGIBILITY FOR INVESTMENT

In the opinion of Fasken Martineau DuMoulin LLP, counsel to the Corporation, and Miller Thomson LLP, counsel to the
Underwriters, based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder, as amended
(collectively, the “Tax Act”), the Common Shares, Warrants and Warrant Shares, if issued on the date hereof, would be
“qualified investments” under the Tax Act for a trust governed by a registered retirement savings plan (a “RRSP”), a
registered education savings plan (a “RESP”), a registered retirement income fund (a “RRIF”), a registered disability
savings plan (an “RDSP”), a tax-free savings account (a “TFSA”) or a deferred profit sharing plan, each as defined in the
Tax Act (collectively, “Exempt Plans”) provided that (i) in the case of the Common Shares or Warrant Shares, such
Common Shares or Warrant Shares, as applicable, are listed on a “designated stock exchange” as defined in the Tax Act
(which currently includes the TSX), and (ii) in the case of the Warrants, either (A) the Warrants are listed on a “designated
stock exchange” as defined in the Tax Act (which currently includes the TSX), or (B) the Warrant Shares are listed on a
“designated stock exchange” as defined in the Tax Act (which currently includes the TSX) and neither the Corporation, nor
any person with whom the Corporation does not deal at arm’s length for the purposes of the Tax Act, is an annuitant, a
beneficiary, an employer or a subscriber under, or a holder of the particular Exempt Plan.

Notwithstanding the foregoing, if the Common Shares, Warrant Shares or Warrants are  a “prohibited investment” (as
defined in the Tax Act) for a particular TFSA,  RDSP,  RRSP,  RRIF or  RESP, the holder, annuitant or subscriber thereof, as
the case may be, will be subject to a penalty tax as set out in the Tax Act. The Common Shares, Warrant Shares and Warrants
will generally not be a “prohibited investment” for a particular TFSA,  RDSP,  RRSP,  RRIF or  RESP provided the holder,
annuitant or subscriber thereof, as the case may be, deals at arm’s length with the Corporation for purposes of the Tax Act,
and does not have a “significant interest” (as defined in the Tax Act) in the Corporation.   In addition, the Common Shares
and Warrant Shares will not be “prohibited investments” if such securities are “excluded property” (as defined in the Tax Act
for the purposes of these rules) for the particular  TFSA,  RDSP, RRSP,  RRIF or  RESP.

Prospective purchasers who intend to hold Common Shares, Warrant Shares or Warrants in a trust governed by an
Exempt Plan should consult their own tax advisors with respect to the application of these rules in their particular
circumstances.

CURRENCY AND EXCHANGE RATE INFORMATION

The Corporation reports in United States dollars and the Offering Price is stated in U.S. dollars. All references to “CAD $” or
“Canadian dollars” included or incorporated by reference in this Prospectus Supplement refer to Canadian dollar values while
references to “US $” and “$” are to U.S. dollars.

The following table sets out for each period indicated: (i) the daily exchange rate in effect at the end of the period; (ii) the
high and low daily exchange rates during such period; and (iii) the average daily exchange rates for such period, for one U.S.
dollar, expressed in Canadian dollars, as quoted by the Bank of Canada.
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Nine months ended August 31, 2020 Year ended November 30, 2019
CAD $ CAD $

End of period ...................... 1.3042 1.3289
High.................................... 1.4496 1.3038
Low .................................... 1.2970 1.3642
Average .............................. 1.3580 1.3289

On January 13, 2021, the daily exchange rate as quoted by the Bank of Canada was US $1.00 = CAD $1.2710.

THERATECHNOLOGIES INC.

The Corporation

Theratechnologies was incorporated under Part IA of the Companies Act (Québec) (the “CAQ”), on October 19, 1993 under
the name Theratechnologies Inc. On February 14, 2011, the CAQ was abrogated and replaced by the QBCA, and companies
governed by Part IA of the CAQ such as the Corporation became business corporations governed by the QBCA.
Accordingly, the Corporation did not have to file articles of continuation or amend its existing corporate articles. The QBCA
was applicable immediately without having to complete any formalities.

Theratechnologies is a biopharmaceutical company focused on the development and commercialization of innovative
therapies addressing unmet medical needs. The Corporation’s overall business strategy is to grow revenues from its existing
and future assets in North America and Europe and to develop its portfolio of complementary products, compatible with the
Corporation’s expertise in drug development and its commercialisation know-how.

The Corporation has three approved medicines for people living with human immunodeficiency virus (“HIV”), namely
EGRIFTA® in Canada, EGRIFTA SV® in the United States and Trogarzo® in the United States, in the European Union, and
in the United Kingdom. Trogarzo® is currently commercially available in Germany. The Corporation expects to launch
Trogarzo® in key additional European countries later in 2021 and in 2022. The Corporation has also filed a marketing
authorization application in Israel for Trogarzo®.

EGRIFTA SV® (tesamorelin for injection) is a new formulation of EGRIFTA® which was originally approved by the FDA in
November 2010 and was launched in the United States in January 2011. EGRIFTA SV® was approved by the FDA in
November 2018, was launched in 2019 and has now replaced EGRIFTA® in such country.

Trogarzo® was the first HIV treatment approved with a new mechanism of action in more than 10 years. The treatment is
infused every two weeks. It is the first in a new class of antiretrovirals (“ARV”) and is the only approved long-acting ARV
therapy that can lead to an undetectable viral load in combination with other ARVs.

The Corporation also has a promising pipeline of investigational medicines in the areas of NASH and oncology. Tesamorelin,
the active ingredient in EGRIFTA SV®, is designed to increase endogenous growth hormone secretion and is the foundation
for its potential use for the treatment of NASH in the general population. Tesamorelin has a well-established safety profile,
with more than 10 years of product history in HIV lipodystrophy. TH1902, a peptide-drug conjugate derived from the
Corporation’s licensed platform SORT1+ TechnologyTM that combines to docetaxel, is designed to specifically target Sortilin
(“SORT1”) receptors expressed in cancer cells of various types of cancer. TH1904, another peptide-drug conjugate derived
from the same licensed platform that combines to doxorubicin, is also designed to target SORT1 receptors. See “Research
and Development - Oncology” below.

The Corporation’s strategy for the 2021 fiscal year is to generate revenue growth through increased sales of the Corporation’s
medicines in the United States while working on securing an appropriate price and widespread reimbursement for Trogarzo®

in key European countries and launch Trogarzo® in those key European countries. The Corporation also intends to expand the
commercialization of Trogarzo® in new markets as well as its use for new potential niche HIV indications, if approved. The
Corporation has a sales and marketing infrastructure to commercialize its products in the United States and Europe.

The Corporation has completed work on the development of the F8 which, based on internal studies, is bioequivalent to the
original commercialized formulation of tesamorelin. The Corporation anticipates filing a supplemental Biologics License
Application (a “sBLA”) for the F8 in early 2022. The F8 has a number of advantages over the current formulation of
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EGRIFTA SV®: (i) it is four (4) times more concentrated resulting in a smaller volume of administration; and (ii) it is
intended to be presented in a multidose vial that would be reconstituted once per week. Similar to the current formulation of
EGRIFTA SV®, the F8 would be stable at room temperature, even once reconstituted.

The Corporation is currently working on the development of a multi-dose pen injector to be used in conjunction with the F8
and the Corporation intends to seek marketing approval of the pen in the same sBLA as that of the F8.

The Corporation has announced that it intends to develop tesamorelin for the treatment of NASH in the general population
and filed an investigational new drug (“IND”) application with the FDA on November 18, 2020 to begin a Phase 3 clinical
trial in NASH. See “Recent Developments – NASH”.

The Corporation has also completed various preclinical in vivo research and development activities using TH1902 and
TH1904 and has filed, on December 6, 2020, an IND application with the FDA in order to begin a Phase 1 clinical trial using
TH1902. See “Recent Developments – Oncology”.

The Corporation will also continue to assess the market for potential product acquisitions or in-licensing transactions that
would be complementary to its expertise and allow for leveraging its current infrastructure.

Research and Development

NASH

The Corporation’s plan to pursue the Phase 3 clinical development of tesamorelin for the treatment of NASH in the general
population is based on reviews of scientific evidence, discussions with scientific advisors, the FDA and European regulatory
guidelines regarding the development of a drug for the treatment of NASH, as well as on the availability of the F8 and its
potential use in a multi-dose pen injector, and its portfolio of intellectual property.

The F8 is patent protected in the U.S. until 2033 and until 2034 in major European countries. Furthermore, the United States
Patent and Trademark Office recently issued US Patent 10,799,562 to Massachusetts General Hospital (“MGH”) relating to
the treatment of hepatic disease using GHRH or analogues thereof which is scheduled to expire in 2040. This patent
application claims, among other things, a method for the treatment of non-alcoholic fatty liver disease (“NAFLD”) or NASH
in a patient via the administration of tesamorelin. Theratechnologies has an exclusive license with the MGH to this patent.

Treatment with tesamorelin in HIV-associated NAFLD has demonstrated increased gene expression related to oxidative
phosphorylation, decreased gene expression involved in inflammation, tissue repair and cell division and improved gene
expression related to hepatic carcinoma. Growth hormone axis augmentation with tesamorelin led to hepatic changes that
reflected an overall return to liver health (healthier hepatocytes).

The scientific evidence relied upon by the Corporation ensues from results from an investigator-initiated randomized, double-
blind, multicenter study assessing the effect of tesamorelin on liver fat and histology in people living with HIV with NAFLD
- NASH conducted at MGH. These results were published in October 2019 in The Lancet HIV Journal. For more details on
the study, see “Our Business - Research and Development Activities” section in the AIF. This publication followed prior data
published in the Journal of Clinical Endocrinology and Metabolism showing that tesamorelin significantly reduced visceral
(ectopic) adipose tissue in the non-HIV obese populations.

At baseline, liver biopsies revealed that 43% of patients had liver fibrosis and 33% had NASH with a score of 2.7. Fourteen
(14) patients were discontinued from the study. A total of 61 patients received 2 mg of tesamorelin daily or an identical
placebo for a period of 12 months. The primary endpoint of the study was a change in hepatic fat fraction. After 12 months of
treatment, liver fat in patients on tesamorelin had decreased by 32% while it had increased by 5% in placebo patients, from
the baseline (p=0.02), amounting to a 37% relative reduction in liver fat. Furthermore, 35% of patients in the tesamorelin
group returned to liver fat values below 5% in comparison to only 4% of patients on placebo (p=0.007). The study concluded
that only 10.5% of patients in the tesamorelin group experienced the progression of liver fibrosis compared to 37.5% in
patients receiving a placebo (p=0.04). Exploratory analyses showed that inflammation and ballooning improved in more
patients treated with tesamorelin than in those treated with a placebo and worsened in more patients treated with a placebo
than in those who received tesamorelin. The safety profile of tesamorelin in this study was comparable to that observed in
HIV patients with lipodystrophy.
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Theratechnologies submitted its IND application to the FDA on November 18, 2020 proposing the development of
tesamorelin for the treatment of NASH in the general population in a Phase 3 clinical trial. The proposed Phase 3 clinical trial
design will enroll participants with liver-biopsy confirmed NASH and stage 2 or 3 fibrosis. Participants will be randomized
1:1 to receive 2 mg of tesamorelin or placebo. A second liver biopsy will be performed after 18 months of treatment for the
first 900 participants, approximately. These data will form the basis for filing a sBLA with the FDA to seek accelerated
approval. The primary endpoint used to seek accelerated approval will be the percentage of participants achieving NASH
resolution and no worsening of fibrosis compared to placebo. Participants will remain in the Phase 3 trial for a total of 60
months. Approximately 2,000 participants in total are expected to be enrolled, including a cohort of approximately 75 to 100
participants with HIV.

Theratechnologies intends to use the F8 for the Phase 3 trial in NASH and the trial is designed to support potential
accelerated approval. The Phase 3 trial in NASH will compare the F8 formulation to a placebo.

The U.S. market is expected to represent a significant and growing opportunity in general population NASH. The
Corporation estimates that the number of NASH cases is projected to increase by 63% from 16.5 million patients in 2015 to
27 million patients in 2030. Out of these numbers, it is projected that the number of patients with fibrosis scores of 2 and 3
was around 5.4 million in 2015 and will be around 10.6 million in 2030.

Oncology

Theratechnologies currently develops a platform of new proprietary peptides for cancer drug development targeting the
SORT1. SORT1 is expressed in ovarian, triple-negative breast, skin, lung, colorectal and pancreatic cancers, among others.
SORT1 plays a significant role in protein internalization, sorting and trafficking, and therefore, is an attractive target for
anticancer drug development.

The Corporation’s innovative peptide-drug conjugates (“PDCs”) generated through its SORT1+ TechnologyTM embody
distinct pharmacodynamic and pharmacokinetic properties that differentiate them from traditional chemotherapy. In contrast
to traditional chemotherapy, the Corporation’s proprietary PDCs are designed to enable selective delivery of certain
anticancer drugs within the tumor microenvironment, and more importantly, directly inside SORT1+ cancer cells. In
preclinical data, the Corporation’s SORT1+ TechnologyTM demonstrated that this new technology improved anti-tumor
activity and reduced neutropenia and systemic toxicity. In addition, the Corporation’s SORT1+ TechnologyTM was shown in
preclinical models to bypass the multidrug resistance protein 1 (MDR1; also known as P- glycoprotein), one of the
mechanisms of chemotherapy drug resistance. The Corporation’s SORT1+ TechnologyTM demonstrated activity in preclinical
models against the formation of vasculogenic mimicry, a mechanism also associated with cancer resistance.

The research using the Corporation’s SORT1+ TechnologyTM is progressing well. The Corporation has completed most of its
preclinical work and formulation development using TH1902. When compared to the use of docetaxel alone, results obtained
from preclinical in vivo research and development work using TH1902 showed similar tumor stabilization or regression in
colorectal, pancreatic and endometrial cancers as that shown in triple-negative breast cancer and ovarian cancer despite
variance in the formulation used. In addition, in vivo preclinical toxicity data have demonstrated that TH1902, when
combined with docetaxel, could be administered at three times the maximum tolerated dose of docetaxel alone. The
Corporation expects to present additional scientific data supporting these findings at scientific meetings to be held in 2021.
Preclinical research and development work is still ongoing in melanoma cancer using TH1902 whilst further preclinical
development activities are being conducted using TH1904.

Based on the foregoing results, the Corporation filed an IND application to the FDA on December 6, 2020, proposing the
development of TH1902 in a Phase 1 clinical trial. The proposed Phase 1 clinical trial design includes a dose escalation study
to evaluate the safety, pharmacokinetics, maximum tolerated dose (“MTD”) and preliminary anti-tumor activity of TH1902
administered once every three weeks in patients with advanced solid tumors refractory to available anti-cancer therapies.
Once the MTD is determined, a total of 40 additional patients will be enrolled to evaluate the potential anti-tumor activity of
TH1902 in patients with endometrial, ovarian, colorectal, triple-negative breast and pancreatic cancer.

Recent Developments

Fiscal Year 2020 Estimated Revenues

The Corporation’s consolidated net revenues for its fourth quarter of fiscal year 2020 are expected to be between
US$18.9 million and US$19.2 million, compared to US$16.4 million for the same quarter last year, representing an increase
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of approximately 15% to 17%. Consolidated net revenues for the Corporation’s full fiscal year 2020 are expected to be
between US$65.8 million and US$66.1 million, compared to US$63.2 million for the fiscal year ended November 30, 2019,
representing an increase of approximately 4.1% to 4.6%.

These estimates are preliminary and unaudited. The Corporation’s actual results may differ materially from these estimates
due to the completion of the Corporation’s financial closing procedures, final adjustments (including due to U.S. government
chargebacks and rebates) and other developments that may arise between now and the time the financial results for the
Corporation’s annual and fourth quarter are finalized. These estimates should not be viewed as a substitute for full annual and
quarterly financial statements prepared in accordance with IFRS as issued by the International Accounting Standards Board.

The Corporation’s annual audited financial results for its fiscal year 2020 are expected to be disclosed and filed on SEDAR
(www.sedar.com) by no later than the 90th day after November 30, 2020.

Research and Development

NASH

The Corporation has received a “Study May Proceed” letter from the FDA for its IND application filed in November 2020 to
develop tesamorelin for the treatment of NASH in the general population. The letter contains a recommendation that the
Corporation requests a meeting to discuss the questions and comments contained in such letter to address certain aspects of
the proposed trial design to ensure alignment with the agency’s expectations with NASH trials. The Corporation intends to
follow up on the FDA’s recommendation and will formally request a meeting with the agency. The Corporation is currently
assessing its strategy regarding a filing with European agencies to initiate a Phase 3 clinical trial using tesamorelin in NASH.
The Corporation’s goal is to initiate its Phase 3 trial by the end of the third quarter of calendar year 2021. The final timing of
the trial initiation is dependent upon any adjustments to the protocol and trial design as recommended by the FDA and as
may be recommended by European agencies. The Corporation has already retained the services of a contract research
organization to assist it with the conduct of its Phase 3 clinical trial.

Oncology

The Corporation has received a “Study May Proceed” letter from the FDA for its IND application filed in December 2020
proposing the development of TH1902 in a Phase 1 clinical trial. The Phase 1 trial is expected to be initiated in the second
quarter of calendar year 2021 and is designed to identify a recommended dose for Phase 2 development. The Corporation has
already retained the services of a contract research organization to assist it with the conduct of its Phase 1 clinical trial.

Corporate Information

The Corporation’s head office and principal place of business are located at 2015 Peel Street, Suite 1100, Montreal, Québec,
Canada, H3A 1T8. Theratechnologies’ website address is www.theratech.com. Information contained on, or accessible from,
the Corporation’s website is not incorporated by reference and does not constitute part of this Prospectus Supplement or the
Base Shelf Prospectus.

RISK FACTORS

An investment in the Units is subject to a number of risks that should be considered by prospective purchasers and
their advisors.

Reference is made to Item 3 of the section entitled “Risk Factors” of the AIF which is incorporated by reference herein, as
supplemented by the risk factors set out below. Prospective investors should carefully consider the risks described below and
in the documents incorporated by reference herein, including the AIF, which are qualified in their entirety by reference to,
and must be read in conjunction with, the detailed information appearing in this Prospectus Supplement, the accompanying
Base Shelf Prospectus and the documents incorporated by reference herein and therein, before purchasing the Units. The risks
and uncertainties described in this Prospectus Supplement and in the documents incorporated by reference herein, including
the AIF, are those the Corporation currently believes to be material, but they are not the only ones it faces. If any of the
following risks, or any other risks and uncertainties that the Corporation has not yet identified or that the Corporation
currently considers not to be material, actually occur or become material risks, the Corporation’s business, prospects,
financial condition, results of operations and cash flows and consequently the price of the Common Shares could be
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materially and adversely affected. In all these cases, the trading price of the Common Shares could decline, and investors
could lose all or part of their investment.

Risks Related to the Development of Tesamorelin for the Treatment of NASH in the General Population

The development of tesamorelin for the treatment of NASH in the general population is subject to an agreement with the
FDA on the final design of its Phase 3 clinical trial, the approval of the Corporation’s proposed Phase 3 clinical trial
design by European regulatory agencies, meeting of the Corporation’s Phase 3 clinical trial endpoints and approval by
those regulatory agencies of the Corporation’s clinical study results. If the Corporation is unable to agree with the FDA
on a final Phase 3 clinical trial design or with European regulatory agencies for such trial design, or if the Corporation is
unable to meet the endpoints of its Phase 3 trial or it does not receive approval of tesamorelin for the treatment of NASH
in the general population, its potential long-term revenues and prospects will be materially adversely affected.

Although the FDA has delivered to the Corporation a “Study May Proceed” letter for its Phase 3 clinical trial for the
development of tesamorelin for the treatment of NASH, such letter included questions, comments and a recommendation that
the Corporation requests a meeting to discuss those questions and comments on certain aspects of the proposed trial design.
The Corporation intends to follow-up on the FDA’s recommendation and will formally request a meeting with the agency.
The European regulatory authorities have not approved the Corporation’s Phase 3 clinical trial to develop tesamorelin for the
treatment of NASH in the general population as the Corporation has not filed any documentation seeking such approval.

The Corporation’s initial strategy is to have a Phase 3 clinical trial design that is accepted by both the FDA and the European
regulatory agencies. However, there can be no guarantee that the Corporation’s clinical trial design will be accepted by both
agencies even if the FDA and the Corporation agreed on a trial design. The approval by the regulatory authority of one
country does not guarantee that a similar approval will be obtained from regulatory authorities of other countries. If the
Corporation is unable to come to an agreement on a similar clinical trial design with the FDA and European regulatory
agencies, the Corporation may forego the conduct of its Phase 3 clinical trial in one of those jurisdictions and materially
decrease the likelihood that the results obtained from the conduct of its Phase 3 clinical trial in one territory get recognized in
the territory where no agreement was entered into with respect to such clinical trial design. As a result, even though there can
be no guarantee that a regulatory authority will approve any sBLA, or the equivalent thereof, filed by the Corporation seeking
approval of tesamorelin for the treatment of NASH, the Corporation may not obtain approval from the regulatory authority
located in the territory where the Phase 3 clinical trial design was not approved and, therefore, limits its ability to expand
sales of its product in such territory. If the Corporation is unable to maximize the number of territories in which it can sell its
products, this would have a material adverse effects on its revenues, financial results and long-term growth prospects.

In addition,  the timelines to initiate the Corporation’s Phase 3 clinical trial will be dependent upon any adjustment the FDA
may require the Corporation to make to its proposed clinical trial design and the negotiation, if any, to be had with European
regulatory authorities once a proposed Phase 3 clinical trial design have been filed with such authorities to harmonize it to
that agreed to with the FDA.

The beginning or completion of clinical studies may be delayed or prevented for several reasons, including, among others:

 The adjustments required to the proposed Phase 3 clinical trial resulting from the meeting with the FDA may result
in additional costs and/or delays in the anticipated timing for the initiation of the trial;

 The European regulatory authority may not approve the Corporation’s Phase 3 clinical trial or require that
amendments be made thereto prior to approving such protocol;

 Negative results from the Corporation’s clinical trial resulting in a failure to meet the endpoints of its Phase 3
clinical trial;

 Delays in reaching or failing to reach agreement on acceptable terms with clinical study sites, the terms of which can
be subject to considerable negotiation and may vary significantly among different study sites;

 Any breach of the terms of any contract research organization agreement by us or by our third-party suppliers that
have responsibility to assist us for the conduct of our clinical trials;

 Inadequate quantity or quality of the F8 or other materials necessary to conduct the Corporation’s Phase 3 clinical
trial;

 Challenges in recruiting and enrolling patients to participate in the Corporation’s Phase 3 clinical trial, such as the
proximity of patients to study sites, eligibility criteria to be included in the clinical trial, the nature of the clinical
trial and the competition from other clinical study programs for the treatment of NASH in the general population;



S-11

 Severe or unexpected adverse tesamorelin-related drug effects experienced by patients using EGRIFTA SV® or
patients using tesamorelin during the Phase 3 clinical trial;

 Regulatory agencies requiring the Corporation to conduct additional clinical studies prior to approving its sBLA
after review of its Phase 3 clinical trial results;

 Regulatory agencies may disagree with the Corporation’s interpretation of the data resulting from its Phase 3 clinical
trial, or may change the requirements for approval even after they have approved the Corporation’s Phase 3 clinical
trial design; and

 Difficulties in retaining patients who have enrolled in the Corporation’s Phase 3 clinical trial but who may be prone
to withdraw due to rigours of the clinical trial, lack of efficacy, side effects, personal issues or loss of interest.

In addition, clinical studies may also be delayed or terminated as a result of ambiguous or negative interim results. The
Corporation may decide to suspend or terminate its Phase 3 clinical trial or regulatory agencies could order the Corporation
to do so for several reasons, including, among others:

 Failure to conduct the clinical trial in accordance with the regulatory requirements of the Corporation’s study
protocol; and

 Inspections of the clinical study operations or study sites by regulatory agencies that would reveal deficiencies or
violations requiring the Corporation to undertake corrective actions (to the extent any are available).

The Corporation’s inability to obtain approval of its final Phase 3 clinical trial design, a delay in the conduct of its Phase 3
clinical trial or the suspension or termination of such trial could materially adversely affect the business prospects of the
Corporation and its potential long-term revenues derived from the sale of tesamorelin for the treatment of NASH in the
general population.

Risks Related to the Development of TH1902 in Oncology

The development of TH1902 for the potential treatment of various types of cancer is still uncertain since results obtained
from preclinical in vivo development work may not be replicated into human subjects. The goal of the Phase 1 clinical
trial using TH1902 is to determine the maximum tolerated dose that can be administered to human subjects and various
serious adverse side effects are expected to be discovered from the injection of TH1902 in human subjects. If the
Corporation is unable to replicate results obtained from its preclinical work or if patients enrolled in the clinical trial are
subject to serious adverse side effects, the Corporation may have to discontinue its Phase 1 clinical trial. Any interruption
or halt in the Corporation’s Phase 1 clinical trial would materially adversely affect the development of its SORT1+
TechnologyTM platform, reduce its pipeline of drug candidates and could materially adversely affect its long-term growth
and prospects.

Clinical failure can occur at any stage of clinical development. The Corporation’s Phase 1 clinical trial may not replicate
results obtained from its preclinical in vivo work and we may not be able to determine the maximum tolerated dose into
human subjects as a result of difficulty in enrolling patients, patients’ responsiveness to TH1902’s serious adverse side
effects or patients death.

TH1902 is being developed as potential treatment for severe, various life-threatening cancer. The Phase 1 clinical trial will be
conducted with patients that will be more prone than the general population to exhibit certain diseases state or adverse events.
Some of those patients face a life-threatening situation and may die during our Phase 1 clinical trial. Although the
Corporation expects patients to have serious adverse side effects from the administration of TH1902, it may become difficult
to discern whether certain events or symptoms observed in certain patients are directly related to TH1902. In the event of the
death of a patient, the Corporation may have to suspend its Phase 1 clinical trial to determine whether such patient’s death is
associated with the administration of TH1902. The suspension period could be lengthy since an investigation will be
conducted to determine its causation. In the event the death of a patient is found not to be associated with TH1902, which
would lead to the continuity of the Corporation’s Phase 1 clinical trial, the FDA may nonetheless require that the Corporation
amend its Phase 1 clinical trial design by imposing various safety measures, the effect of which would be to increase its costs.
In addition, the Corporation may have difficulty enrolling additional patients to resume the trial as a result of such death. The
amendment of a Phase 1 clinical trial design, the obligation to add additional safety measures or the difficulty in enrolling
additional patients would cause delays and increase the costs to complete the Corporation’s Phase 1 clinical trial. If the death
of a patient is found to be related to TH1902, the Corporation may have to halt or completely cease its Phase 1 clinical trial
which could lead to the abandonment of the development of our SORT1+ TechnologyTM platform. The abandonment of the
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development of the Corporation’s SORT1+ TechnologyTM platform would reduce its pipeline of drug candidates and could
materially adversely affect its long-term growth prospects.

Risks Related to the Approval of the F8

Regulatory agencies have not approved the F8 as being bioequivalent to the Corporation’s original commercialized
formulation of tesamorelin. Under such circumstances, the Corporation may have to conduct additional clinical studies to
prove the bioequivalence of the F8 against the original formulation, resulting in additional spending and delays in the use
of the F8.

The Corporation has conducted studies to assess the bioequivalence of the F8 against the original 1 mg/vial commercialized
formulation of tesamorelin (“F1”). These studies were conducted based on the current FDA regulation to show the
bioequivalence of formulations. The Corporation has not filed a sBLA with the FDA seeking the approval of the F8 for
commercial use and does not contemplate making such filing before 2022.

In addition, the Corporation has not manufactured validation batches of the F8 and is therefore currently unable to determine
whether the manufacturing process will be stable and allow the commercial use of the F8, even if approved by the FDA as
being bioequivalent to the F1.

If the FDA does not approve the F8 as being bioequivalent to the F1, the Corporation would have to conduct additional
testing using the F8 which would delay the time by which the Corporation could commercialize the F8 and which would
require the Corporation to incur additional capital expenditures, all of which could adversely affect the Corporation’s
financial condition or results of operations. Furthermore, the non-approval of the F8 would prevent the Corporation from
using the multi-dose pen injector that is currently under development.

Risks Related to the Development of a Multi-Dose Pen Injector

The development of a multi-dose pen injector for the F8 is risky, and its commercial use is subject to the approval of
regulatory agencies. There can be no guarantee that the development of the multi-dose pen injector will be successful or,
even if successful, that it will be approved for commercial use by regulatory agencies. The failure to obtain approval of the
multi-dose pen injector using the F8 could reduce the Corporation’s competitive advantage vis-à-vis other potential
medicine for the treatment of NASH in the general population and also result in lower sales of tesamorelin approved for
the treatment of lipodystrophy in HIV patients.

The Corporation has undertaken through third-party service providers the development of a multi-dose pen injector for the
F8. Although the pen is already used with other drugs, some development is required to adapt its delivery system to the F8
dosing. The development of a device is complex, subject to failure, and there can be no guarantee that it will result in an
approved drug-device for commercial use. Any issues encountered in developing such pen could delay its use in the
development of tesamorelin for the treatment of NASH in the general population and reduce the likelihood of such device
being approved for use in the treatment of NASH in the general population. Consequently, the Corporation could have to
conduct additional clinical trials using the device and incur unplanned capital expenditures, thereby affecting the financial
condition of the Corporation.

The Corporation could lose its competitive advantage vis-à-vis other potential medicine for the treatment of NASH in the
general population if it is unable to develop or obtain approval of a multi-dose pen injector for its F8. The Corporation could
also reduce the potential growth of its tesamorelin related-franchise for the treatment of HIV-associated lipodystrophy if it is
unable to introduce a multi-dose pen injector using the F8 for the treatment of such disease. Any delays in getting the multi-
does pen injector approved, or the non-approval thereof, will have a material adverse effect on the Corporation’s sales
growth, financial results and business prospects.

Finally, the development of the multi-dose pen injector relies on agreements with single third-party service providers and
exposes the Corporation to the risks faced by these third-party service providers, such as failure by these third parties to
comply with applicable laws, the loss of their operating licenses, the loss of key personnel, a shutdown of their facilities as a
result of financial condition, COVID-19 or other force majeure issues, as well as their failure to perform their contractual
obligations under the agreements with the Corporation. The occurrence of any of those instances would have a material
adverse effect on the Corporation’s business, results of operations and financial condition.
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Risks Related to the Corporation’s Financial Results

If actual future payments for allowances for discounts, returns, rebates and chargebacks exceed the estimates the
Corporation made at the time of the sale of its products, its financial position, results of operations, and cash flows may be
negatively impacted.

Pursuant to the Corporation’s accounts and revenue recognition policies, the product revenue recognized quarter over quarter
by the Corporation is net of estimated allowances for discounts, returns, rebates and chargebacks. Such estimates require
subjective and complex judgment due to the need to make estimates about matters that are inherently uncertain. Based on
industry practice, pharmaceutical companies, including the Corporation, have liberal return policies, sometimes making it
difficult to estimate the timing and amount of expected revenues.

A chargeback is the difference between the price the wholesaler pays the Corporation (wholesale acquisition cost) and the
price that the wholesaler’s customer pays for the Corporation’s product (contracted customer). The Corporation’s products
were subject to certain programs with federal government qualified entities whereby pricing on products is discounted to
such entities and results in a chargeback claim to the Corporation, or for the Corporation to bill certain qualifying Public
Health Service end-users at government-mandated pricing. To the extent that the Corporation’s sales to discount purchasers,
such as federal government qualified entities, increases, chargeback claims will also increase. There may be significant lag
time between the Corporation’s original sale to the wholesaler and the Corporation’s receipt of the corresponding
government chargeback claims from the Corporation’s wholesalers.

The Corporation’s products are subject to state government-managed Medicaid programs, whereby rebates for purchases are
issued to participating state governments. These rebates arise when the patient treated with the Corporation’s products is
covered under Medicaid. The Corporation’s calculations require the Corporation to estimate end-user and patient mix to
determine which of its sales will likely be subject to these rebates. There is a significant time lag in the Corporation receiving
these rebate notices (generally several months after its sale is made). The Corporation’s estimates are based on its historical
claims from participating state governments, as supplemented by management’s judgment.

Although the Corporation believes that it has sufficient allowances, actual results may differ significantly from its estimated
allowances for discounts, returns, rebates and chargebacks. Changes in estimates and assumptions based upon actual results
may have a material impact on its financial condition, results of operations and cash flows. Such changes to estimates will be
made to the financial statements in the period in which the estimate is changed. In addition, the Corporation’s financial
position, results of operations and cash flows may be negatively impacted if actual future payments for allowances, discounts,
returns, rebates and chargebacks exceed the estimates the Corporation made at the time of the sale of its products

Risks Relating to Negative Cash Flow from Operations

The Corporation has negative cash flow from its operating activities and the Corporation will require additional funding
until it is able to generate positive cash flow from its operations.

During the fiscal year ended November 30, 2019 and for the nine-month period ended August 31, 2020, the Corporation had
negative cash flow from operating activities of $3,391,000 and $7,648,000 respectively. A significant portion of the net
proceeds of the Offering will be used to initiate the Phase 3 clinical trials using tesamorelin for the treatment of NASH in the
general population, described under “Theratechnologies Inc. – Research and Development – NASH”, and complete its
planned Phase 1 clinical trial using TH1902 as described under “Theratechnologies Inc. – Research and Development –
Oncology”. Based on its current plans, the Corporation believes that the net proceeds from this Offering, together with its
existing cash, cash equivalents, short-term investments, and cash flow generated from its commercial activities, will be
sufficient to fund its planned operations. However, there can be no guarantee that such financial resources will be sufficient
or that changes to current plans will not require additional financial resources to fund the Corporation’s operations. Until the
Corporation is able to generate positive cash flow from operations, its ability to finance its operations will be dependent on its
ability to obtain additional external financing and ultimately on generating future profitable operations. See “We did not
generate a profit from our operation in the last fiscal year and there can be no guarantee that we will achieve consistent
profitability.”, “We may not be able to generate sufficient cash from our operating activities to service our debt obligations.”,
and “We may require additional funding and may not be able to raise the capital necessary to fund all or part of our capital
requirements under the heading “Risk Factors” of the AIF.
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Risks Related to the COVID-19 Pandemic

The COVID-19 pandemic may continue to affect the Corporation’s operations and results.

The recent outbreak of COVID-19, and any other outbreaks of contagious diseases or other adverse public health
developments, could have a material adverse effect on the Corporation’s operations, financial condition, liquidity, results of
operations, and cash flows. The outbreak of COVID-19 has resulted in governmental authorities implementing numerous
measures to try to contain the pandemic, such as travel bans and restrictions, quarantines, shelter in place orders, increased
border and port controls and closures, and shutdowns. There is considerable uncertainty regarding such measures and
potential future measures, all of which could limit the access current and future patients could have to the Corporation’s
products and the recruitment of patients for the conduct of the Corporation’s clinical trials.

Since the onset of the COVID-19 pandemic, certain of the Corporation’s office personnel have been working remotely,
including the Corporation’s contractual sales force and medical science liaison personnel, and may continue to do so, which
could disrupt to a certain extent the Corporation’s management, business, finance and financial reporting teams. As such, the
Corporation’s operations, particularly in areas of increased COVID-19 infections, could be disrupted and could materially
adversely impact the Corporation’s operations and results.

The COVID-19 pandemic has significantly increased economic and demand uncertainty throughout North America and
Europe. It is likely that the current pandemic or further spread of COVID-19 will continue to cause an economic slowdown,
and it is possible that the COVID-19 pandemic could cause a global recession. The COVID-19 pandemic has caused
disruption and volatility in the global capital markets, which, depending on further developments, could impact the
Corporation’s capital resources and liquidity in the future, including the availability of financing on attractive terms, if at all.

The extent to which COVID-19 could impact the Corporation’s operations, financial condition, liquidity, results of
operations, and cash flows is still highly uncertain and will depend on future developments, including the success of
mitigation measures effected by the Corporation to date and those which may be taken by it in the future. Such developments
may include the geographic spread and duration of COVID-19, the severity of the disease and the actions that may be taken
by various governmental authorities and other third parties in response to the pandemic.

Risks Related to this Offering

The market price of the Common Shares may be volatile after this Offering, and you could lose a significant part of your
investment.

The Corporation’s Common Shares are listed on the TSX and have also been listed on the Nasdaq since October 10, 2019.
The market price of the Common Shares on the Nasdaq and the TSX has fluctuated immensely in the past and the
Corporation expects the market prices to fluctuate in the future, and such prices may decline. For example, since the
Corporation’s listing of its Common Shares on Nasdaq to January 13, 2021, the Corporation’s closing share price on the TSX
has ranged from a low of CAD $2.05 to a high of CAD $5.30. Consequently, you may not be able to sell the Common Shares
at prices equal to or greater than the price paid by you in this Offering. In addition to the risks described above, the market
price of the Common Shares may be influenced by many factors, some of which are or may be beyond the Corporation’s
control, including:

 actual or anticipated variations in the Corporation’s operating results;

 announcements by the Corporation or the Corporation’s competitors of significant contracts or acquisitions;

 additions and departures of key personnel;

 announcement or expectation of additional financing efforts;

 changes in accounting principles;

 changes in the general market and economic conditions;

 future sales of the Common Shares;
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 the failure of financial analysts to initiate or maintain coverage of the Common Shares after this Offering,
changes in financial estimates by financial analysts, or any failure by the Corporation to meet or exceed any
of these estimates, or changes in the recommendations of any financial analysts that elect to follow the
Common Shares or the shares of the Corporation’s competitors; and

 investor perceptions of the Corporation and the industry in which the Corporation operates.

In addition, stock markets, in general, have experienced substantial price and volume fluctuations that have often been
unrelated or disproportionate to the operating performance of particular companies affected. These broad market and industry
factors may materially harm the market price of the Common Shares, regardless of the Corporation’s operating performance.
Dual listing of the Common Shares on the Nasdaq and the TSX may increase share price volatility on both exchanges
because trading is in the two markets, which may result in less liquidity on both exchanges. In addition, different liquidity
levels, volumes of trading, currencies and market conditions on the two exchanges may result in different prevailing trading
prices. In the past, following periods of volatility in the market price of certain companies’ securities, securities class action
litigation has sometimes been instituted against these companies. This litigation, if instituted against the Corporation, could
adversely affect the financial condition or results of operations of the Corporation.

Market for the Warrants

There is currently no market through which the Warrants may be sold and the Warrants will not be listed for trading on any
stock exchange. Therefore, there will not be any active or liquid market for the Warrants and an investor may not be able to
resell them. Even if an investor finds a buyer for the Warrants, the value of the Warrants may be adversely affected by the
limited liquidity as well as a number of factors, including but not limited to: (i) the markets for similar securities; (ii) the
financial condition, results of operations and prospects of the Corporation; (iii) the market price and volatility of the Common
Shares; (iv) changes in the industry in which the Corporation operates and competition affecting the Corporation; and (v)
general market and economic conditions.

Return on Investment Risk

There is no guarantee that an investment in the Common Shares or Warrants comprising the Units will earn any positive
return in the short or long term. No dividends on the Common Shares have been paid to date. A purchase of Units under the
Offering involves a high degree of risk and should be undertaken only by investors whose financial resources, portfolio
objectives and appetite for risk are sufficient to enable them to assume such risks and who have no need for immediate
liquidity in their investment.

Shareholder Rights

Holders of Warrants will not be entitled to any rights with respect to the Common Shares (including, without limitation,
voting rights and rights to receive any dividends or other distributions on the Common Shares), but if a holder of Warrants
subsequently exercises its Warrants to purchase Common Shares, such holder will be subject to all changes affecting the
Common Shares. Rights with respect to the Common Shares will arise only if and when the Corporation delivers Common
Shares upon exercise of a Warrant. For example, in the event that an amendment is proposed to the Corporation’s constating
documents requiring Shareholder approval and the record date for determining the Shareholders of record entitled to vote on
the amendment occurs prior to delivery of Common Shares to a holder exercising such holder’s Warrants, such holder will
not be entitled to vote Common Shares issuable upon such exercise on the amendment, although such holder will
nevertheless be subject to any changes in the powers or rights of Common Shares that result from such amendment.

Sales of substantial amounts of the Common Shares in the public market, or the perception that these sales may occur,
could cause the market price of the Common Shares to decline.

Sales of substantial amounts of the Common Shares in the public market, or the perception that these sales may occur, could
cause the market price of the Common Shares to decline. This could also impair the Corporation’s ability to raise additional
capital through the sale of its equity securities. Under the Corporation’s Articles of Incorporation, as amended
(the “Articles”), the Corporation is authorized to issue an unlimited number of Common Shares. Pursuant to the
Underwriting Agreement, the Corporation has agreed that until the date that is ninety (90) days following the Closing Date, it
will not offer, nor to announce the offering of, nor to make any agreement to issue any equity or debt securities or securities
convertible or exercisable into equity or debt securities of the Corporation, without the consent of Mackie, subject to certain
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exceptions: (i) the grant or exercise of share purchase options and other similar issuances pursuant to the Corporation’s share
compensation arrangements; (ii) acquisitions; (iii) the exercise of any outstanding warrants, options, rights or other
convertible securities; and (iv) to satisfy existing contractual obligations (including under the Corporation’s shareholder
rights plan). See “Plan of Distribution”. The Corporation may issue additional Common Shares, preferred shares or securities
convertible into Common Shares, which may dilute existing shareholders, including purchasers of the Common Shares
offered hereby. The Corporation may also issue preferred shares or debt securities that have priority over holders of Common
Shares with respect to dividend rights or rights of payment in the event of the Corporation’s insolvency or winding-up.
Shareholders will have no pre-emptive rights in connection with any such further issuances. The Board of Directors of the
Corporation has the discretion to determine the price, designation, rights, privileges, restrictions and conditions attached to
any series of preferred shares or any debt securities and the price and terms for any further issuances of Common Shares. The
Corporation cannot predict the size of future issuances of its Common Shares or any preferred shares or debt securities, or the
effect, if any, that future sales and issuances of securities would have on the market price of its Common Shares.

The Corporation will have broad discretion in the use of proceeds.

The Corporation will have broad discretion concerning the use of the net proceeds of the Offering as well as the timing of any
expenditures. See “Use of Proceeds”. As a result, a purchaser of Units offered hereby will be relying on the judgment of the
Corporation’s management with respect to the application of the net proceeds of the Offering. Management may use the net
proceeds of the Offering in ways that an investor may not consider desirable. The results and the effectiveness of the
application of the net proceeds are uncertain. If the net proceeds are not applied effectively, the Corporation’s financial
performance and financial condition may be adversely affected and the trading price of the Common Shares could be
adversely affected.

USE OF PROCEEDS

The Corporation estimates that the net proceeds of the sale of Units in this Offering will be approximately US $36.9 million,
or approximately US $42.5 million if the Underwriters exercise their Over-Allotment Option in full, in each case after
deducting the Underwriters’ Fee and estimated Offering expenses payable by the Corporation. The Corporation intends to use
the net proceeds of this Offering primarily to fund research and development activities, commercialisation initiatives, general
and administrative expenses, working capital needs and other general corporate purposes.

The majority of the net proceeds from this Offering will be used to fund research and development activities. These activities
will mainly consist of initiating the Phase 3 clinical trials using tesamorelin for the treatment of NASH in the general
population and in completing the Corporation’s planned Phase 1 clinical trial using TH1902. See“Theratechnologies Inc. –
Recent Developments – Research and Development”, “Theratechnologies Inc. – Research and Development – NASH”, and
“Theratechnologies Inc. – Research and Development – Oncology”.

The Corporation had negative cash flow from operating activities for the fiscal year ended November 30, 2019 and for the
nine-month period ended August 31, 2020. To the extent that the Corporation has negative cash flow from operating
activities in future periods, the Corporation may need to use a portion of the net proceeds from the Offering to fund such
negative cash flow. The extent to which it will do so will depend on a number of factors, including the Corporation’s
financial requirements at the time, the availability of other funds (including the availability of amounts under its credit
facility) and the timing and size of any future offering of securities.  See “Risk Factors – Risks Relating to Negative Cash
Flow from Operations”.

The Corporation intends to allocate net proceeds of this Offering as follows:

Purpose Estimated Amount ($US)

Estimated Amount
($US) after giving effect
to the Over-Allotment

Option

NASH Phase 3 clinical trial…………………………………………………………………. 27 million 30.5 million

Oncology Research and Development (including the conduct of a Phase 1 clinical trial for
the treatment of breast cancer)………………………………………………………………. 6 million 7 million

Commercial and Marketing Activities………………………………………………………. 2.5 million 3.5 million
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Purpose Estimated Amount ($US)

Estimated Amount
($US) after giving effect
to the Over-Allotment

Option

Other……………………………………………………………………………………........ 1.4 million 1.5 million

Total 36.9 million 42.5 million

Based on its current plans, the Corporation believes that the net proceeds from this Offering, together with its existing cash,
cash equivalents, short-term investments, and cash flow generated from its commercial activities, will be sufficient to fund its
planned operations, enabling the Corporation to initiate the currently planned Phase 3 clinical trials using tesamorelin for the
treatment of NASH in the general population, and complete its planned Phase 1 clinical trial using TH1902 as described
under “Theratechnologies Inc. – Research and Development – NASH” and under “Theratechnologies Inc. – Research and
Development – Oncology”.

The expected use of the net proceeds from the Offering set out above represents the Corporation’s intentions based upon its
current plans and business conditions. The amounts and timing of the Corporation’s clinical and research and development
expenditures and the extent of clinical development may vary significantly depending on numerous factors, including the
status, results and timing of the Corporation’s current clinical trials and clinical trials the Corporation may commence in the
future, the product approval process with applicable regulatory agencies, any collaborations the Corporation may enter into
with third parties and any unforeseen cash needs. The Corporation could use its capital resources sooner than it currently
expects. See “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements”.

Moreover, the Corporation’s estimates of the costs to fund its clinical trials are based on the current designs of such clinical
trials. If the Corporation were to modify the design of any of these trials, for instance, to increase the number of patients in
the trials or the monitoring procedures involved in the trials, its costs to fund such trials could increase. As a result, the
Corporation cannot predict with any certainty all of the particular uses for the net proceeds or the amounts that it will actually
spend on the uses set forth above. Accordingly, management of Theratechnologies will have broad discretion in the
application of the net proceeds, and investors will be relying on the judgment of the Corporation’s management regarding the
application of the net proceeds of this Offering. See “Risk Factors”.

CONSOLIDATED CAPITALIZATION

There has been no material change in the share and loan capital of the Corporation, on a consolidated basis, since
August 31, 2020, being the date of the most recently-filed unaudited interim consolidated financial statements of the
Corporation. The following table sets out the Corporation’s consolidated capitalization as at (i) August 31, 2020, and
(ii) August 31, 2020, as adjusted to give effect to this Offering, assuming no exercise of the Over-Allotment Option. The
table should be read in conjunction with the unaudited interim consolidated financial statements of the Corporation for the
three- and nine-month periods ended August 31, 2020 and 2019, along with the related notes thereto and the associated
management’s discussion and analysis incorporated by reference in this Prospectus Supplement.
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August 31, 2020
August 31, 2020 after giving effect to

the Offering(1)

(in thousands of US $)

Long-term obligations (including current
portion)(1) 4,602 4,602

Lease liabilities (including current portion) 3,072 3,072
Convertible unsecured senior notes 51,972 51,972
Total loan capitalization 59,646 59,646
Share capital and warrants 287,312 327,313
Equity component of convertible unsecured

senior notes
4,457 4,457

Contributed surplus 11,803 11,803
Accumulated other comprehensive loss (466) (466)
Deficit (294,580) (297,680) (2)

Total equity capitalization 8,526 45,427
Total capitalization 68,172 105,073

____________________
(1) Long-term obligations relate to milestone payments payable under the “Taimed” commercialization agreement. Note 12 to the consolidated financial

statements for the fiscal year ended November 30, 2019, details other milestone payments potentially due if certain sales thresholds are met in the
United States and European Union. These milestone payments will be recognized when the milestones become probable of being achieved.

(2) The estimated expenses of the Offering that relate to share issuance costs have been applied against the deficit.

DESCRIPTION OF SHARE CAPITAL

The Corporation is authorized to issue an unlimited number of Common Shares and an unlimited number of preferred shares,
issuable in series. As of the close of business on January 13, 2021, there were 77,113,411 Common Shares and no preferred
shares issued and outstanding. See the sections entitled “Share Capital”, “Description of Common Shares” and “Description
of Preferred Shares” in the accompanying Base Shelf Prospectus.

Common Shares

Voting Rights

The Common Shares entitle the holders thereof to one vote per share. The Common Shares are the only securities of the
Corporation that carry voting rights.

Liquidation Rights

Subject to the rights, privileges, restrictions and conditions attaching to any other class of shares of the Corporation, the
holders of the Common Shares are entitled to receive the remaining property of the Corporation upon its dissolution,
liquidation or winding-up.

Dividends

The holders of the Common Shares are entitled to receive any dividend declared by the Corporation on the Common Shares.

The Corporation has never declared or paid cash dividends on its Common Shares and does not anticipate paying any cash
dividends on its Common Shares in the foreseeable future. Theratechnologies presently intends to retain future earnings, if
any, to finance the expansion and growth of its business. Any future determination to pay dividends will be at the discretion
of the Board of Directors and will depend on the Corporation’s financial condition, results of operations, capital requirements
and other factors the Board of Directors deems relevant. In addition, the terms of any future debt or credit facility may
preclude the Corporation from paying dividends.



S-19

Preferred Shares

The Articles provide that the Board of Directors may issue preferred shares in one or more series, with such rights and
conditions as may be determined by resolution of the directors, which shall determine the designation, rights, privileges,
conditions and restrictions to be attached to the preferred shares of such series. There are no voting rights attached to the
Preferred Shares except as prescribed by law. In the event of the liquidation, dissolution or winding-up of the Corporation, or
any other distribution of assets of the Corporation among its shareholders, the holders of the Preferred Shares of each series
are entitled to receive, in priority over the Common Shares and any other shares ranking junior to the Preferred Shares, any
amount payable to them as a result of such liquidation, dissolution or winding-up. The holders of the Preferred Shares of each
series are entitled to receive, in priority over the Common Shares and any other shares ranking junior to the Preferred Shares,
any accrued cumulative dividend and any declared dividend remaining unpaid at the time of the distribution upon liquidation,
dissolution or winding-up of the Corporation. The holders of Preferred Shares of each series are also entitled to such other
preferences over the Common Shares and any other shares ranking junior to the Preferred Shares as may be determined as to
their respective series authorized to be issued.

Warrants

Each whole Warrant will be transferable and will entitle the holder thereof to acquire one Warrant Share at a price of
US $3.18 per Warrant Share at any time prior to 5:00 p.m. (EST) at any time up to 36 months following the Closing Date,
subject to adjustment in certain customary events, after which time the Warrants will expire.

The Warrants will be issued under and governed by a warrant indenture (the “Warrant Indenture”) to be entered into on the
Closing Date between the Corporation and Computershare Trust Company of Canada (the “Warrant Agent”). The
Corporation will appoint the principal transfer office of the Warrant Agent in Montreal, Québec as the location at which the
Warrants may be surrendered for exercise, transfer or exchange. Under the Warrant Indenture, the Corporation may, subject
to applicable law, purchase by private contract or otherwise, any of the Warrants then outstanding, and any Warrants so
purchased will be cancelled.

The Warrant Indenture will provide for adjustment in the number of Warrant Shares issuable upon the exercise of the
Warrants and/or the Exercise Price per Warrant Share upon the occurrence of certain events, including: (i) the issuance of
Common Shares or securities exchangeable for or convertible into Common Shares to all or substantially all of the holders of
Common Shares by way of a stock dividend or other distribution (other than a dividend paid in the ordinary course or a
distribution of Common Shares upon the exercise of any outstanding warrants or options); (ii) the subdivision, redivision or
change of the outstanding Common Shares into a greater number of shares; (iii) the consolidation, reduction or combination
of the outstanding Common Shares into a lesser number of shares; (iv) the issuance to all or substantially all of the holders of
Common Shares of rights, options or warrants under which such holders are entitled, during a period expiring not more than
45 days after the record date for such issuance, to subscribe for or purchase Common Shares, or securities exchangeable for
or convertible into Common Shares, at a price per share to the holder (or at an exchange or conversion price per share) of less
than 95% of the “Current Market Price”, as defined in the Warrant Indenture, of Common Shares on such record date; and (v)
the issuance or distribution to all or substantially all of the holders of Common Shares of securities of the Corporation,
including rights, options or warrants to acquire shares of any class or securities exchangeable or convertible into any such
shares or property or assets and including evidences of indebtedness, or any property or other assets.

The Warrant Indenture will provide for adjustment in the class and/or number of securities issuable upon the exercise of the
Warrants and/or Exercise Price per Warrant Share in the event of the following additional events: (i) reclassifications of the
Common Shares; (ii) consolidations, amalgamations, arrangements or mergers of the Corporation with or into any other
corporation or other entity (other than consolidations, amalgamations, arrangements or mergers which do not result in any
reclassification of the outstanding Common Shares or a change of the Common Shares into other shares); or (iii) the transfer
of the undertaking or assets of the Corporation as an entirety or substantially as an entirety to another corporation or other
entity.

No adjustment in the Exercise Price or the number of Warrant Shares issuable upon the exercise of the Warrants will be
required to be made unless the cumulative effect of such adjustment or adjustments would result in a change of at least one
per cent (1%) in the Exercise Price or a change in the number of Warrant Shares issuable upon exercise by at least one one-
hundredth of a Warrant Share, as the case may be.

The Corporation will covenant in the Warrant Indenture that, during the period in which the Warrants are exercisable, it will
give notice to the Warrant Agent and to the holders of the Warrants of certain stated events, including events that would
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result in an adjustment to the Exercise Price for the Warrants or the number of Warrant Shares issuable upon exercise of the
Warrants, at least 14 days prior to the record date of such event, if any.

No fractional Warrant Shares will be issuable upon the exercise of any Warrants and no cash or other consideration will be
paid in lieu of fractional Warrant Shares. Holders of Warrants will not have any voting or pre-emptive rights or any other
rights which a holder of Common Shares would have.

The Warrant Indenture will provide that, from time to time, the Corporation may amend or supplement the Warrant Indenture
for certain purposes, without the consent of the holders of the Warrants, including curing defects or inconsistencies or making
any change that does not prejudice the rights of any holder. Any amendment or supplement to the Warrant Indenture that
would prejudice the interests of the holders of Warrants may only be made by “extraordinary resolution”, which will be
defined in the Warrant Indenture as a resolution either: (i) passed at a meeting of the holders of Warrants at which there are
holders of Warrants present in person or represented by proxy representing of at least 25% of the aggregate number of the
then outstanding Warrants (unless such meeting is adjourned to a prescribed later date due to the lack of quorum) and passed
by the affirmative vote of the holders of Warrants present in person or by proxy, and passed by the affirmative vote of the
holders of Warrants representing not less than 662/3% of the aggregate number of all the then outstanding Warrants
represented at the meeting and voted on the poll upon such resolution; or (ii) adopted by an instrument in writing signed by
the holders of Warrants representing not less than 662/3% of the aggregate number of all the then outstanding Warrants.

The foregoing is a summary of all of the material provisions of the Warrant Indenture, it does not purport to be complete and
is qualified in its entirety by reference to the provisions of the Warrant Indenture in the form to be agreed upon by the parties.

The Warrants and the Warrant Shares have not been and will not be registered under the U.S. Securities Act or any applicable
state securities laws, and the Warrants may not be exercised by or on behalf of a person in the United States or a U.S. Person
unless an exemption from such registration is available and documentation to that effect is provided in accordance with the
terms of the Warrant Indenture.

PLAN OF DISTRIBUTION

Pursuant to the Underwriting Agreement dated January 13, 2021 between Theratechnologies and the Underwriters,
Theratechnologies has agreed to issue and sell and the Underwriters have agreed to purchase an aggregate of 14,546,000
Units at a price of US $2.75 per Unit payable in cash to the Corporation on the Closing Date, or such earlier or later date as
the Corporation and the Underwriters may agree, but in any event no later than February 19, 2021. The Offering Price was
determined by negotiation between Theratechnologies and the Underwriters.

The Offering is being made by way of short form prospectus supplement in all of the provinces of Canada. The price of the
Units and the terms of the Offering was determined by negotiation between the Corporation and the Underwriters.

Pursuant to policy statements of certain Canadian securities regulators, the Underwriters may not, throughout the period of
distribution, bid for or purchase Units. The foregoing restriction is subject to exemptions, on the condition that the bid or
purchase is not engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, the Units.
The exceptions include a bid or purchase permitted under the Universal Market Integrity Rules of the Investment Industry
Regulatory Organization of Canada relating to market stabilization and passive market–making activities and a bid or
purchase made for and on behalf of a customer where the bid was not solicited during the period of distribution. Under the
first–mentioned exception, in connection with the Offering, the Underwriters may over–allot or effect transactions which
stabilize or maintain the market price of the Units at levels other than those which might prevail in the open market. Those
transactions, if commenced, may be discontinued at any time.

Over-Allotment Option

Theratechnologies has granted to the Underwriters the Over-Allotment Option, exercisable at any one time not later than the
30th day following the Closing Date, to cover the Underwriters’ over-allocation position, if any, and for market stabilization
purposes. The Over-Allotment Option may be exercised to acquire (i) up to 2,181,900 additional Over-Allotment Units at the
Offering Price, (ii) up to 2,181,900 Over-Allotment Shares at a price of US $2.5305 per Common Share, (iii) up to 1,090,950
Over-Allotment Warrants at a price of US $0.4390 per Warrant (or US $0.2195 per one-half Warrant), or (iv) any
combination of Over-Allotment Units, Over-Allotment Shares and Over-Allotment Warrants, provided that the aggregate
number of Over-Allotment Shares which may be issued under the Over-Allotment Option does not exceed 2,181,900 and the
aggregate number of Over-Allotment Warrants which may be issued under the Over-Allotment Option does not exceed
1,090,950. The Over-Allotment Warrants will have the same terms as the Warrants.
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This Prospectus Supplement also qualifies the grant of the Over-Allotment Option and the distribution of the Over-Allotment
Units, Over-Allotment Shares and Over-Allotment Warrants issuable upon exercise of the Over-Allotment Option and the
Common Shares and Warrants issuable upon the exercise thereof. A purchaser who acquires any Units forming part of the
Underwriters’ over-allocation position acquires such Units under this Prospectus Supplement, regardless of whether the over-
allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.

Fees and Commission

The Underwriting Agreement provides that Theratechnologies will pay the Underwriters at the time of closing of the
Offering a fee of 6.25% of the aggregate gross proceeds of the Offering representing US $0.171875 per Unit sold pursuant to
the Offering, including any Units sold pursuant to the exercise of the Over-Allotment Option. Theratechnologies has agreed
to reimburse the Underwriters for all out of pocket expenses related to the Offering incurred by the Underwriters up to a
certain maximum amount for legal fees, as set forth in the Underwriting Agreement.

Subject to applicable laws, after the Underwriters will make reasonable efforts to sell all of the Units offered hereby at the
price specified herein, the Underwriters may subsequently reduce the selling price to investors from time to time, provided
that any such reduction in the Offering Price will not decrease the amount of net proceeds of the Offering to the Corporation.
If the offering price of the Units is reduced, the compensation received by the Underwriters will be decreased by the amount
that the aggregate price paid by the purchasers for the Units is less than the gross proceeds paid by the Underwriters to the
Corporation for the Units.

Termination Rights and Indemnification of Underwriters

The obligations of the Underwriters under the Underwriting Agreement are subject to certain closing conditions and may be
terminated at their discretion upon the occurrence of certain stated events. The termination provisions in the Underwriting
Agreement include customary “proceedings to restrict distribution out”, “disaster out”, “material change out” and “non-
compliance with conditions out” clauses. The Underwriters are, however, obligated to take up and pay for all of the Units if
any Units are purchased under the Underwriting Agreement. Subject to the terms of the Underwriting Agreement, the
Corporation has also agreed to indemnify the Underwriters and their respective directors, officers, employees and agents
against certain liabilities, including civil liabilities under securities legislation, or to contribute to any payments the
Underwriters may be required to make in respect thereof. The Underwriters are offering the Units qualified under this
Prospectus Supplement, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal
matters by their counsel, including the validity of the shares, and other conditions contained in the Underwriting Agreement,
such as the receipt by the Underwriters of officers’ certificates and legal opinions. The Underwriters reserve the right to
withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Lock-up Arrangements

The Corporation has agreed with the Underwriters that it will not, for the period commencing on the Closing Date and ending
90 days after the Closing Date, without the prior written consent of the Underwriters, not to be unreasonably withheld, not to
offer, nor to announce the offering of, nor to make any agreement to issue any equity or debt securities or securities
convertible or exercisable into equity or debt securities of the Corporation, except in conjunction with (i) the grant or exercise
of share purchase options and other similar issuances pursuant to the Corporation’s share compensation arrangements; (ii)
acquisitions; (iii) the exercise of any outstanding warrants, options, rights or other convertible securities; and (iv) to satisfy
existing contractual obligations (including under the Corporation’s shareholder rights plan). In addition, the Corporation shall
obtain from its directors and executive officers, prior to the closing of the Offering, an undertaking, in a form satisfactory to
the Underwriters, not to for a period of 90 days following the Closing, directly or indirectly, offer, sell, contract to sell, lend,
swap, or enter into any other agreement to transfer the economic consequences of, or otherwise dispose of or deal with, or
publicly announce any intention to offer, sell, contract to sell, grant or sell any option to purchase, hypothecate, pledge,
transfer, assign, purchase any option or contract to sell, lend, swap or enter into any agreement to transfer the economic
consequences of, or otherwise dispose of or deal with, whether through the facilities of a stock exchange, by private
placement or otherwise, securities of the Corporation held by them, directly or indirectly, without prior consent of Mackie,
which consent will not be unreasonably withheld or delayed, provided that the Underwriter’s consent shall not be required in
connection with (a) the exercise of previously issued options or other convertible securities, (b) transfers among a
shareholder's affiliates for tax or other planning purposes, or (c) a tender or sale by a holder of securities of the Corporation in
or pursuant to a take-over bid or similar transaction involving a change of control of the Corporation.

Listing
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The issued and outstanding Common Shares are currently listed on the TSX and the Nasdaq under the symbol “TH” and
“THTX”, respectively. The TSX has conditionally approved the listing of Common Shares and the Warrant Shares on the
TSX subject to the Corporation fulfilling all of the listing requirements of the TSX. The Corporation has given notice of the
listing of the Common Shares and Warrant Shares to the Nasdaq in accordance with the rules of that exchange. The
Corporation does not intend to apply to list the Warrants distributed under this Prospectus Supplement on the TSX or
elsewhere. See “Marketing Materials”.

Price Stabilization, Short Positions and Penalty Bids
Pursuant to the rules and policy statements of certain Canadian securities regulatory authorities and the Universal Market
Integrity Rules for Canadian Marketplaces administered by the Investment Industry Regulatory Organization of Canada
(“UMIR”), the Underwriters may not, throughout the period of distribution under this Prospectus Supplement, bid for or
purchase Common Shares. The foregoing restriction is subject to certain exceptions. These exceptions include a bid or
purchase permitted under the provisions of such rules and policy statements of applicable Canadian regulatory authorities and
UMIR relating to market stabilization and market-balancing activities and a bid or purchase made on behalf of a client where
the client’s order was not solicited during the period of distribution.
To facilitate the Offering, the Underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of
the Common Shares during and after the Offering. Specifically, the Underwriters may over-allot or otherwise create a short
position in the Common Shares for their own account by selling more Common Shares than the Corporation has sold to them.
Short sales involve the sale by the Underwriters of a greater number of shares than the Underwriters are required to purchase
in the Offering. The Underwriters may close out any short position by either exercising their Over-Allotment Option or
purchasing shares in the open market.

In addition, the Underwriters may stabilize or maintain the price of the Common Shares by bidding for or purchasing
Common Shares in the open market and may impose penalty bids. If penalty bids are imposed, selling concessions allowed to
syndicate members or other broker-dealers participating in the Offering are reclaimed if Common Shares previously
distributed in the Offering are repurchased, whether in connection with stabilization transactions or otherwise. The effect of
these transactions may be to stabilize or maintain the market price of the Common Shares at a level above that which might
otherwise prevail in the open market. The imposition of a penalty bid may also affect the price of the Common Shares to the
extent that it discourages resales of the Common Shares. The magnitude or effect of any stabilization or other transactions is
uncertain.

As a result of these activities, the price of the Units offered hereby may be higher than the price that otherwise might exist in
the open market. If these activities are commenced, they may be discontinued by the Underwriters at any time. The
Underwriters may carry out these transactions on the TSX, in the over-the-counter market or otherwise.

In connection with the Offering, certain of the Underwriters or securities dealers may distribute this Prospectus Supplement
and the accompanying Base Shelf Prospectus electronically. The Offering has been approved by the Board of Directors of the
Corporation.

Relationship between the Underwriters and the Corporation

Certain of the Underwriters and their respective affiliates have from time to time performed, and may in the future perform,
various financial advisory and investment banking services for the Corporation, for which they received or will receive
customary fees.

National Bank Financial Inc. is an affiliate of National Bank of Canada, a chartered bank that has made a revolving credit
facility available to us (the “Credit Facility”). Accordingly, pursuant to applicable securities legislation, we may be
considered a “connected issuer” to National Bank Financial Inc. As at January 12, 2021, the Corporation was not indebted to
National Bank of Canada under the Credit Facility. The Corporation’s Credit Facility is secured by a lien on its assets. As of
the date hereof, the Corporation is in compliance with all of the material terms of the agreements governing the Credit
Facility and, since the execution of such agreements, the lender under the Credit Facility has not waived any breach on the
Corporation’s part. Except as disclosed herein, the Corporation’s financial position has not changed in any material manner
since the Credit Facility was initially put in place on June 30, 2016. The decision to issue the Units and the determination of
the terms of the Offering were made through negotiation between the Corporation and the Underwriters. The Canadian
chartered bank of which National Bank Financial Inc. is an affiliate did not have any involvement in such decision or
determination but has been advised of the issuance and the terms thereof for purposes of providing the required consent under
the terms of the agreements governing the Credit Facility. As a consequence of the successful completion of the Offering,
National Bank Financial Inc. will receive its proportionate share of the Underwriters’ Fee.
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United States Securities Law

This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy any Units or the Common
Shares or Warrants comprising such Units in the United States. The Units, Common Shares, Warrants and Warrant Shares
have not been and will not be registered under the U.S. Securities Act or any state securities laws, and may not be offered,
sold or delivered to, or for the account or benefit of, U.S. Persons or persons in the United States except in transactions
exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws.

The Underwriters have agreed that, except as permitted by the Underwriting Agreement and as expressly permitted by
applicable laws of the United States, they will not offer or sell the Common Shares or the Warrants forming part of the Units
at any time to, or for the account or benefit of, U.S. Persons or persons within the United States. The Underwriting
Agreement permits the Underwriters to offer and sell the Common Shares and the Warrants forming part of the Units to, or
for the account or benefit of, U.S. Persons or persons within the United States through their registered U.S. broker-dealer
affiliates in transactions that comply with exemptions from the registration requirements of the U.S. Securities Act and
applicable state securities laws. In particular, the Underwriting Agreement permits the Underwriters to offer  the Common
Shares and the Warrants forming part of the Units for sale by the Corporation to, or for the account or benefit of, substituted
purchasers that are U.S. Persons or persons within the United States that are “qualified institutional buyers” (as defined in
Rule 144A under the U.S. Securities Act) pursuant to applicable exemptions under the U.S. Securities Act and similar
exemptions under applicable state securities laws. In addition, the Underwriters will offer and sell the Common Shares and
the Warrants forming part of the Units outside the United States to non-U.S. persons only in accordance with Regulation S
under the U.S. Securities Act. The Common Shares and Warrants forming part of the Units  that are sold to, or for the
account or benefit of, U.S. Persons and persons within the United States will be “restricted securities” within the meaning of
Rule 144(a)(3) under the U.S. Securities Act and will be subject to restrictions to the effect that such securities have not been
registered under the U.S. Securities Act and may only be offered, sold or otherwise transferred pursuant to certain
exemptions from the registration requirements of the U.S. Securities Act and applicable state securities laws.

In addition, until 40 days after the commencement of the Offering, any offer or sale of the Units or Common Shares or
Warrants comprising such Units, to, or for the account or benefit of, U.S. Persons or persons within the United States by any
dealer (whether or not participating in the Offering) may violate the registration requirements of the U.S. Securities Act if
such offer or sale is made otherwise than in accordance with an available exemption under the U.S. Securities Act.

Non-Certificated Inventory System

Physical certificates evidencing Common Shares and Warrants will not be issued except in limited circumstances and unless
a request for a certificate is made to the Corporation. Registration will be made in the depository services of CDS, or to its
nominee, and electronically deposited with CDS on the Closing Date. Each purchaser of Units will typically only receive a
customer confirmation of purchase from the participants in the CDS depository service (“CDS Participants”) from or
through which such Units are purchased, in accordance with the practices and procedures of such CDS Participant. Transfers
of ownership of Common Shares and Warrants will be effected through records maintained by the CDS Participants, which
include securities brokers and dealers, banks and trust companies. Indirect access to the CDS book-entry system is also
available to other institutions that maintain custodial relationships with a CDS Participant, either directly or indirectly.

PRIOR SALES

Common Shares

The following table sets out the issuance by the Corporation of Common Shares or securities that are convertible or
exchangeable into Common Shares during the twelve months preceding the date hereof:

Date Type of security Number of securities
Issue/Exercise price per Common Share

(in CAD unless otherwise indicated)

January 7, 2021 Common Shares(1) 100,000 $0.38

November 27, 2020 Stock Options(2) 12,500 US $2.35

March 11, 2020 to April 23,
2020

Common Shares 60,000 $2.01 to $3.84
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Date Type of security Number of securities
Issue/Exercise price per Common Share

(in CAD unless otherwise indicated)

February 26, 2020 to April
15, 2020

Stock Options(2) 1,077,721(3) $2.87 to $3.22

____________________
(1) Common Shares issued pursuant to the exercise of stock options under the Corporation’s current stock option plan.
(2) Options to purchase Common Shares granted to eligible directors, officers and employees pursuant to the Corporation’s share option plan.
(3) Out of these, 487,421 options were granted to Paul Lévesque in the second quarter of 2020. However, said options were not granted pursuant to the

Corporation’s current stock option plan.

TRADING PRICE AND VOLUME

The Common Shares are listed on the TSX under the trading symbols “TH”. The following table sets out certain trading
information for the Common Shares on the TSX for the periods indicated.

Calendar Period
Monthly High Price

(in CAD)
Monthly Low Price

(in CAD) Monthly Volume
2020

January................................... $4.30 $3.38 1,797,900
February................................. $4.11 $2.84 1,763,000
March..................................... $4.38 $1.93 4,328,000
April ...................................... $4.17 $2.19 2,619,600
May ....................................... $3.51 $2.47 3,321,000
June ....................................... $3.71 $2.30 4,096,700
July ........................................ $3.75 $2.61 2,636,900
August.................................... $3.99 $3.14 2,946,000
September .............................. $3.55 $2.86 2,257,000
October .................................. $3.16 $2.43 2,235,200
November............................... $3.15 $2.47 1,636,000
December............................... $3.23 $2.68 1,778,455

2021
January (to January 13) $4.16 $3.08 1,954,771

On January 12, 2021, being the last trading day prior to the date of this preliminary form of Prospectus Supplement, the
closing price of the Common Shares on the TSX was CAD $3.39, as reported by the TSX.

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
In the opinion of Fasken Martineau DuMoulin LLP, counsel to the Corporation, and Miller Thomson LLP, counsel to the
Underwriters, the following is, as of the date hereof, a summary of certain of the principal Canadian federal income tax
considerations pursuant to the Tax Act that generally apply to a purchaser of Units who, at all relevant times and for purposes
of the Tax Act, acquires and holds the Common Shares, the Warrants and the Warrant Shares as capital property and deals at
arm’s length with the Corporation, the Underwriters and any subsequent purchaser of such securities and is not affiliated with
the Corporation or the Underwriters (a “Holder”). Generally, the Common Shares, the Warrants and the Warrant Shares will
be considered to be capital property to a Holder unless the Holder holds such securities in the course of carrying on a
business or has acquired them in one or more transactions considered to be an adventure or concern in the nature of trade.

This summary does not apply to a Holder (a) that is a “financial institution”, as defined in the Tax Act for purposes of the
mark-to-market rules contained in the Tax Act; (b) that is a “specified financial institution” as defined in the Tax Act; (c) an
interest in which is a “tax shelter investment” as defined in the Tax Act; (d) that makes or has made a functional currency
reporting election under the Tax Act; (e) that has entered or will enter into a “derivative forward agreement” or a “synthetic
disposition arrangement”, as defined in the Tax Act, with respect to the Common Shares, the Warrants or the Warrant Shares;
(f) that is exempt from tax under Part I of the Tax Act; (g) that is a partnership; or (h) that receives dividends on Common
Shares or Warrant Shares under or as part of a “dividend rental arrangement”, as defined in the Tax Act. Additionally, this
summary does not address the deductibility of interest by a Holder who has borrowed money or otherwise incurred debt in
connection with the acquisition of Units. Such Holders should consult their own tax advisors.

Additional considerations, not discussed herein, may be applicable to a Holder that is a corporation resident in Canada and is
(or does not deal at arm’s length with a corporation resident in Canada for purposes of the Tax Act that is), or becomes,
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controlled by a non-resident corporation (or pursuant to the Proposed Amendments (as defined below), a non-resident person
or a group of non-resident persons that do not deal with each other at arm’s length for the purposes of the Tax Act) for
purposes of the “foreign affiliate dumping” rules in section 212.3 of the Tax Act. Such Holders should consult their tax
advisors with respect to the consequences of acquiring the Units.

This summary is based upon the current provisions of the Tax Act in force as of the date hereof, specific proposals to amend
the Tax Act (the “Proposed Amendments”) which have been announced by or on behalf of the Minister of Finance
(Canada) prior to the date hereof, and counsel’s understanding of the current published administrative policies and assessing
practices of the Canada Revenue Agency (the “CRA”). This summary assumes that the Proposed Amendments will be
enacted in the form proposed and does not otherwise take into account or anticipate any other changes in law, whether by
way of judicial, legislative or governmental decision or action, nor does it take into account provincial, territorial or foreign
income tax legislation or considerations, which may differ from the Canadian federal income tax considerations discussed
herein. No assurances can be given that such Proposed Amendments will be enacted as proposed or at all, or that legislative,
judicial or administrative changes will not modify or change the statements expressed herein.

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an
investment in Units. The following description of income tax matters is of a general nature only and is not intended to
be, nor should it be construed to be, legal or income tax advice to any particular Holder. Holders are urged to consult
their own tax advisors with respect to the tax consequences applicable to them based on their own particular
circumstances.

Allocation of Purchase Price for Units

A Holder who acquires Units will be required to allocate the purchase price of each Unit between the Common Share and the
one-half of one Warrant comprising a Unit on a reasonable basis in order to determine their respective costs for purposes of
the Tax Act.

For its purposes, the Corporation intends to allocate US $2.5305 of the issue price of each Unit for the issue of each Common
Share and US $0.2195 of the issue price of each Unit for the issue of each one-half of one Warrant. Although the Corporation
believes that this allocation is reasonable, it is not binding on the CRA or the Holder and the CRA may not be in agreement
with such allocation. Counsel express no opinion with respect to such allocation.

Adjusted Cost Base of Common Shares and Warrants

The adjusted cost base to a Holder of a Common Share acquired pursuant to the Offering will be determined by averaging the
cost of that Common Share with the adjusted cost base (determined immediately before the acquisition of the Common
Share) of all other Common Shares held as capital property by the Holder immediately prior to such acquisition.

The adjusted cost base to a Holder of a Warrant acquired pursuant to the Offering will be determined by averaging the cost of
that Warrant with the adjusted cost base (determined immediately before the acquisition of the Warrant) of all other Warrants
held as capital property by the Holder immediately prior to such acquisition.

Exercise of Warrants

No gain or loss will be realized by a Holder upon the exercise of a Warrant to acquire a Warrant Share. When a Warrant is
exercised, the Holder’s cost of the Warrant Share acquired thereunder will be equal to the aggregate of such Holder’s
adjusted cost base of the Warrant exercised plus the exercise price paid for such Warrant Share. The Holder’s adjusted cost
base of such Warrant Share so acquired will be determined by averaging the cost of the Warrant Share with the adjusted cost
base (determined immediately before the acquisition of the Warrant Share) of all other Common Shares held as capital
property by such Holder immediately prior to such acquisition.

Resident Holders

The following section of this summary generally applies to a Holder (as defined above) who, for purposes of the Tax Act, is
or is deemed to be resident in Canada at all relevant times (a “Resident Holder”). Certain Resident Holders whose Common
Shares and Warrant Shares might not constitute capital property may, in certain circumstances, make an irrevocable election
permitted by subsection 39(4) of the Tax Act to deem the Common Shares and Warrant Shares, and every other “Canadian
security” (as defined in the Tax Act), held by such Resident Holder in the taxation year of the election and all subsequent
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taxation years to be capital property. This election does not apply to the Warrants. Resident Holders contemplating such
election should consult their own tax advisors for advice as to whether it is available and, if available, whether it is advisable
in their particular circumstances.

Expiry of Warrants

If a Warrant expires unexercised, the Resident Holder will generally realize a capital loss equal to the adjusted cost base of
such Warrant to the Resident Holder immediately before its expiry. The taxation  of capital gains and capital losses is
discussed under the subheading “Capital Gains and Capital Losses.”

Dividends on Common Shares and Warrant Shares

Dividends received or deemed to be received in a taxation year on Common Shares or Warrant Shares are required to be
included in computing the Resident Holder’s income for the year. In the case of a Resident Holder who is an individual or a
trust (other than certain trusts), such dividends will be subject to the gross-up and dividend tax credit rules that apply to
“taxable dividends” received from taxable Canadian corporations, including an enhanced gross-up and dividend tax credit
that applies to any dividends designated as “eligible dividends” by the Corporation. There may be limitations on the ability of
the Corporation to designate dividends and deemed dividends as eligible dividends.

Dividends received or deemed to be received on Common Shares or Warrant Shares by a Resident Holder that is a
corporation will be included in computing the Resident Holder’s income but will generally be deductible in computing its
taxable income. In certain circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received or deemed to
be received by a Resident Holder that is a corporation on Common Shares or Warrant Shares as proceeds of disposition or a
capital gain. Resident Holders that are corporations should consult their own tax advisors having regard to their own
circumstances.

A Resident Holder that is a “private corporation” or a “subject corporation” (each as defined in the Tax Act) may be liable to
pay a tax under Part IV of the Tax Act (refundable in certain circumstances) on dividends received or deemed to be received
on the Common Shares and Warrant Shares in a taxation year to the extent that such dividends are deductible in computing
the Resident Holder’s taxable income for the year.

Disposition of the Common Shares, the Warrants and the Warrant Shares

A Resident Holder who disposes or is deemed to dispose of a Warrant (other than on the exercise or expiry thereof), a
Common Share, or a Warrant Share (other than certain dispositions of a Common Share or a Warrant Share to the
Corporation unless purchased by the Corporation in the open market in the manner in which shares are normally purchased
by a member of the public in an open market) will generally realize a capital gain (or capital loss) equal to the amount, if any,
by which the proceeds of disposition, net of any reasonable costs of disposition, are greater (or less) than the adjusted cost
base of such security to the Resident Holder immediately before the disposition or deemed disposition.

The Warrants, the Common Shares and the Warrant Shares are denominated in U.S. dollars. In the event of a disposition or
deemed disposition of a Warrant, a Common Share or a Warrant Share described above by a Resident Holder, the adjusted
cost base of such security to the Resident Holder and the proceeds of disposition of such security will generally be converted
to an amount expressed in Canadian currency, using the relevant exchange rate determined in accordance with the detailed
rules in the Tax Act in this regard. Accordingly, Resident Holders may realize capital gains (or capital losses) by virtue of the
fluctuation in the value of U.S. dollars relative to Canadian dollars in the event of such disposition or deemed disposition.

The taxation of capital gains and capital losses is discussed under the subheading “Capital Gains and Capital Losses”.

Capital Gains and Capital Losses

Generally, a Resident Holder is required to include in computing its income for a taxation year one-half of the amount of any
capital gain (a “taxable capital gain”) realized by the Resident Holder in the year. Subject to and in accordance with the
provisions of the Tax Act, a Resident Holder is required to deduct one-half of the amount of any capital loss (an “allowable
capital loss”) realized in a taxation year from taxable capital gains realized in the year by such Resident Holder. Allowable
capital losses in excess of taxable capital gains realized in a particular taxation year may be applied to reduce net taxable
capital gains realized in any of the three prior years or in any subsequent year in the circumstances and to the extent provided
in the Tax Act.
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A capital loss realized on the disposition of a Common Share or Warrant Share by a Resident Holder that is a corporation
may in certain circumstances be reduced by the amount of dividends that have been previously received or deemed to have
been received by the Resident Holder on such share (or a share substituted for such share) to the extent and in the
circumstances described by the Tax Act. Similar rules may apply where a Resident Holder that is a corporation is a member
of a partnership or a beneficiary of a trust that owns Common Shares or Warrant Shares, directly or indirectly, through a
partnership or trust. Resident Holders to whom these rules may be relevant should consult their own tax advisors.

A Resident Holder that is throughout the year a “Canadian-controlled private corporation” (as defined in the Tax Act) may
also be liable to pay an additional tax (refundable in certain circumstances) on its “aggregate investment income” (as defined
in the Tax Act) for the year, which will generally include taxable capital gains.

Alternative Minimum Tax

Capital gains realized and taxable dividends received or deemed to be received by a Resident Holder that is an individual or
trust (other than certain trusts)  may affect the Resident Holder’s liability to pay alternative minimum tax under the Tax Act.
Resident holders should consult their own tax advisors with respect to the application of alternative minimum tax.

Non-Resident Holders

The following section of this summary generally applies to a Holder who, at all relevant times and for purposes of the Tax
Act, is not resident or deemed to be resident in Canada, and does not use or hold the Common Shares, the Warrants or the
Warrant Shares in the course of a business carried on or deemed to be carried on in Canada (a “Non-Resident Holder”).
Special rules, which are not discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying on
business in Canada and elsewhere or that is an “authorized foreign bank” (as defined in the Tax Act). Such Holders should
consult their own tax advisors.

Dividends

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder on the Common Shares or Warrant
Shares will generally be subject to Canadian withholding tax at the rate of 25% on the gross amount of such dividends but
subject to reduction under the provisions of an applicable tax treaty or convention. Under the Canada-United States Tax
Convention (1980), as amended (the “Treaty”), the rate of withholding tax on such dividends paid or credited to a Non-
Resident Holder who is a resident of the United States for purposes of the Treaty and fully entitled to the benefits under the
Treaty is generally reduced to 15% of the gross amount of the dividends (or 5% if such Non-Resident Holder is a corporation
that beneficially owns at least 10% of the Corporation’s voting stock). Non-Resident Holders should consult their own tax
advisors in this regard.

Disposition of the Common Shares, the Warrants and the Warrant Shares

A Non-Resident Holder who disposes, or is deemed to have disposed, of a Common Share, Warrant or Warrant Share will
not be subject to income tax under the Tax Act in respect of any capital gain realized on such disposition or deemed
disposition unless, at the time of such disposition or deemed disposition, the Common Share, Warrant or Warrant Share, as
the case may be, is or is deemed to be “taxable Canadian property” (as defined in the Tax Act) to the Non-Resident Holder,
and the gain is not exempt from tax pursuant to the terms of an applicable tax treaty or convention.

Provided that the Common Shares and Warrant Shares are listed on a “designated stock exchange” as defined in the Tax Act
(which currently includes the TSX) at the time of disposition, the Common Shares, the Warrants and the Warrant Shares will
generally not constitute “taxable Canadian property” of a Non-Resident Holder at that time, unless at any time during the 60-
month period immediately preceding the disposition, the following two conditions are concurrently met: (a) one or any
combination of (i) the Non-Resident Holder, (ii) persons with whom the Non-Resident Holder did not deal at arm’s length,
and/or (iii) partnerships in which the Non-Resident Holder or a person described in (ii) held a membership interest (either
directly or indirectly through one or more partnerships), owned 25% or more of the issued shares of any class or series of the
capital stock of the Corporation; and (b) more than 50% of the fair market value of the Common Shares or Warrant Shares
was derived directly or indirectly from one or any combination of real or immovable property situated in Canada, “Canadian
resource properties” (as defined in the Tax Act), “timber resource properties” (as defined in the Tax Act) and/or options in
respect of, interests in, or for civil law purposes, rights in, any such property (whether or not such property exists).
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Notwithstanding the foregoing, the Common Shares, the Warrants and the Warrant Shares may be deemed to be “taxable
Canadian property” to a Non-Resident Holder for purposes of the Tax Act in certain circumstances.

Even if the Common Shares, Warrants, and Warrant Shares are taxable Canadian property of a Non-Resident Holder, such
Non-Resident Holder may be exempt from tax under the Tax Act on the disposition of such Common Shares, Warrants, and
Warrant Shares by virtue of an applicable income tax treaty or convention. In cases where a Non-Resident Holder disposes,
or is deemed to dispose, of a Common Share, a Warrant (other than on the exercise thereof) or a Warrant Share that is taxable
Canadian property of that Non-Resident Holder, and the Non-Resident Holder is not entitled to an exemption from tax under
the Tax Act or pursuant to the terms of an applicable income tax treaty or convention,  the Non-Resident Holder’s capital
gain (or capital loss) will generally be computed in the manner described above under the subheading “Resident Holders” -
“Disposition of the Common Shares, the Warrants and the Warrant Shares”.

Non-Resident Holders whose Common Shares, Warrants or Warrant Shares may be “taxable Canadian property” should
consult their own tax advisors.

ENFORCEMENT OF CIVIL LIABILITIES

Ms. Sheila Frame, a director of the Corporation residing outside of Canada, has appointed the Corporation as agent for
service of process at the following address: 2015 Peel Street, Suite 1100, Montreal, Québec, Canada, H3A 1T8. Purchasers
are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person or company
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or that resides outside of
Canada, even if the party has appointed an agent for service of process.

LEGAL MATTERS

Certain legal matters relating to Canadian law in connection with the Offering will be passed upon by Fasken Martineau
DuMoulin LLP on behalf of the Corporation, and by Miller Thomson LLP on behalf of the Underwriters. Certain legal
matters relating to United States law with respect to the Offering will be passed upon on the Corporation’s behalf by Jenner
& Block LLP. As at the date hereof, the partners, counsels and associates of Fasken Martineau DuMoulin LLP and Miller
Thomson LLP, respectively as a group, beneficially own, directly or indirectly, less than 1% of the outstanding Common
Shares.

INDEPENDENT AUDITOR, TRANSFER AGENTS AND REGISTRARS

The Corporation’s auditor is KPMG LLP, 600 de Maisonneuve Blvd. West, Suite 1500, Montreal, Québec, Canada
H3A 0A3. KPMG LLP has confirmed with respect to the Corporation that it is independent within the meaning of the
relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and any applicable
legislation or regulation, in addition to being independent accountants within the meaning of all relevant U.S. professional
and regulatory standards.

The transfer agents and registrars for the Common Shares are Computershare Trust Company of Canada at its principal
offices in Montreal, Québec and Toronto, Ontario and Computershare Trust Company, N.A. at its principal offices in Canton,
Massachusetts.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement
to purchase securities. This right may be exercised within two (2) business days after receipt or deemed receipt of a
prospectus and any amendment thereto. In several of the provinces, the securities legislation further provides a purchaser with
remedies for rescission or, in some provinces, revisions of the price or damages if the prospectus and any amendment
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the
price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province for the particulars of these rights or consult with a legal adviser.

In an offering of Units, investors are cautioned that the statutory right of action for damages for a misrepresentation contained
in the prospectus is limited, in certain provincial securities legislation, to the price at which the Unit is offered to the public
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under the prospectus offering. This means that, under the securities legislation of certain provinces, if the purchaser pays
additional amounts upon exercise of Warrants forming part of the Units, those additional amounts may not be recoverable
under the statutory right of action for damages that applies in those provinces. The purchasers should refer to any applicable
provisions of the securities legislation of the purchaser’s province for the particulars of this right of action for damages or
consult with a legal adviser.
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CERTIFICATE OF CANADIAN UNDERWRITERS

Dated: January 13, 2021

To the best of our knowledge, information and belief, the short form prospectus, together with the documents
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by
the securities legislation of each of the provinces of Canada.

MACKIE RESEARCH CAPITAL
CORPORATION

(signed) David Keating
David Keating

Managing Director, Head of Equity
Capital Markets, Co-Head Capital

Markets

CANACCORD GENUITY CORP.

(signed) Steve Winokur
Steve Winokur

Managing Director, Investment
Banking

NATIONAL BANK FINANCIAL INC.

(signed) Benoit Veronneau
Benoit Veronneau

Managing Director, Investment
Banking
























































