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The information in this preliminary prospectus is not complete and may be changed. The Selling Stockholder
may not resell these securities or accept an offer to buy these securities until the registration statement filed with
the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these
securities, and the Selling Stockholder is not soliciting offers to buy these securities in any state where such
offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 20, 2023

PROSPECTUS


 

Aquestive Therapeutics, Inc.

  


2,750,000 Shares of Common Stock

This prospectus relates to the resale of up to 2,750,000 shares of Aquestive Therapeutics, Inc. (the “Company,” “we,” “our” or
“us”) common stock, par value $0.001 per share (the “Common Stock”), by the selling stockholder listed in this prospectus or its
permitted transferees (the “Selling Stockholder”). The shares of Common Stock registered for resale pursuant to this prospectus
include 2,750,000 shares of Common Stock (the “Warrant Shares”) issuable upon exercise of common warrants (the “Warrants”)
issued to the Selling Stockholder pursuant to a letter agreement by and between the Company and the Selling Stockholder (the
“Letter Agreement”).

The Warrants have an exercise price of $2.60 per share, are exercisable beginning on February 2, 2024 and expire on
February 2, 2029.

We are registering the Warrant Shares on behalf of the Selling Stockholder, to be offered and sold by the Selling Stockholder
from time to time. We are not selling any securities under this prospectus. As long as the registration statement of which this
prospectus forms a part is effective, the Warrants can only be exercised for cash. Upon any cash exercise of the Warrants by the
Selling Stockholder, we will receive cash proceeds per share equal to the exercise price of the Warrants. If the registration statement
of which this prospectus forms a part is not effective and the Warrants are exercised in a cashless exercise, we will not receive any
proceeds from the exercise of the Warrants.

The Selling Stockholder may sell the Warrant Shares described in this prospectus in a number of different ways and at varying
prices. See Plan of Distribution on page 11 of this prospectus for more information about how the Selling Stockholder may sell the
Warrant Shares registered pursuant to this prospectus. The Selling Stockholder may be an “underwriter” within the meaning of
Section 2(a)(11) of the Securities Act of 1933, as amended (the “Securities Act”).

We will pay the expenses incurred in registering the Warrant Shares, including legal and accounting fees. See Plan of
Distribution on page 11 of this prospectus.

Our Common Stock is traded on the Nasdaq Global Market under the symbol “AQST”. On September 20, 2023, the last
reported sale price of our Common Stock was $1.71 per share.

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties described
under the heading “Risk Factors” contained in this prospectus and any related free writing prospectus, and under similar
headings in the other documents that are incorporated by reference into this prospectus as described on page 5 of this
prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION
HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS IS
TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectus is    , 2023.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or SEC, utilizing a “shelf” registration process. Under this shelf registration process, the Selling
Stockholder may, from time to time, offer and sell the Warrant Shares described in this prospectus in one or more
offerings. Information about the Selling Stockholder may change over time.

Each time the Selling Stockholder sells the Warrant Shares using this prospectus, to the extent necessary and
required by law, we will provide a prospectus supplement that will contain specific information about the terms of
that offering, including the number of Warrant Shares being offered, the manner of distribution, the identity of any
underwriters or other counterparties and other specific terms related to the offering. The prospectus supplement may
also add, update or change information contained in this prospectus. To the extent that any statement made in a
prospectus supplement is inconsistent with statements made in this prospectus, the statements made in this
prospectus will be deemed modified or superseded by those made in the prospectus supplement. You should read
this prospectus, any applicable prospectus supplement and the information incorporated by reference in the
prospectus before making an investment in shares of our Common Stock. See “Where You Can Find More
Information” for more information.

Neither we, nor the Selling Stockholder has authorized any person to give any information or to make any
representation other than those contained or incorporated by reference in this prospectus, any applicable prospectus
supplement or any related free writing prospectus prepared by or on behalf of us or to which we have referred you.
This prospectus, any applicable supplement to this prospectus or any related free writing prospectus does not
constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to
which they relate, nor does this prospectus, any applicable supplement to this prospectus or any related free writing
prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person
to whom it is unlawful to make such offer or solicitation in such jurisdiction. For investors outside of the United
States, neither we nor the Selling Stockholder has done anything that would permit the offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United
States. You are required to inform yourselves about and to observe any restrictions relating to the offering and
distribution of this prospectus outside of the United States.

You should not assume that the information contained in this prospectus, any applicable prospectus supplement
or any related free writing prospectus is accurate on any date subsequent to the date set forth on the front of the
document or that any information we have incorporated by reference is correct on any date subsequent to the date of
the document incorporated by reference, even if this prospectus, any applicable prospectus supplement or any
related free writing prospectus is delivered, or securities are sold, on a later date. Our business, financial condition,
results of operations and prospects may have changed since the date on the front cover of this prospectus.

This prospectus and the information incorporated herein by reference contains summaries of certain provisions
contained in some of the documents described herein, but reference is made to the actual documents for complete
information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the
documents referred to herein have been filed, will be filed or will be incorporated by reference as exhibits to the
registration statement of which this prospectus is a part, and you may obtain copies of those documents as described
below under the heading “Where You Can Find More Information.”
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SUMMARY

This summary highlights information contained in other parts of this prospectus or incorporated by reference
into this prospectus from our filings with the Securities and Exchange Commission (the “SEC”). As it is only a
summary, it does not contain all of the information that you should consider before purchasing our securities and it
is qualified in its entirety by, and should be read in conjunction with, the more detailed information appearing
elsewhere or incorporated by reference into this prospectus. You should read the entire prospectus, the registration
statement of which this prospectus is a part, and the information incorporated by reference herein in their entirety,
including the “Risk Factors” and our financial statements and the related notes contained in and incorporated by
reference into this prospectus, before purchasing our securities.

Unless the context indicates otherwise, references in this prospectus to “Aquestive,” “Company,” “we,” “us”
and “our” refer to Aquestive Therapeutics, Inc. and its consolidated subsidiaries.

Company Overview

We are a pharmaceutical company advancing medicines to solve patients’ problems with current standards of
care and provide transformative products to improve their lives. We are developing pharmaceutical products that
deliver complex molecules through alternative administrations to invasive and inconvenient standard of care
therapies. We have five licensed commercialized products which are marketed by our licensees in the United States
and around the world. We are the exclusive manufacturer of these licensed products. We also collaborate with
pharmaceutical companies to bring new molecules to market using proprietary, best-in-class technologies, like
PharmFilm®, and have proven drug development and commercialization capabilities. We are advancing a product
pipeline for the treatment of severe allergic reactions, including anaphylaxis. We have also developed a product
pipeline focused on treating diseases of the central nervous system, or CNS.

We manufacture licensed products at our facilities and anticipate that our current manufacturing capacity is
sufficient for commercial quantities of our products and product candidates currently in development. Our facilities
have been inspected by the Food and Drug Administration (FDA), Australian Government Department of Health's
Therapeutics Goods Administration (TGA), and Drug Enforcement Agency (DEA), and are subject to inspection by
all applicable health agencies, including the Brazilian Health Regulatory Agency (ANVISA) and European
Medicines Agency (EMA). Not all collaborative or licensed products of the Company that may be commercially
launched in the future will necessarily be manufactured by us, such as the case with KYNMOBI®.

Corporate Information

Aquestive Therapeutics, Inc. was formed effective on January 1, 2018 via the conversion of MonoSol Rx, LLC
to a Delaware corporation and a simultaneous name change. Our production facilities are located in Portage,
Indiana, and our corporate headquarters and primary research laboratory facilities are located at 30 Technology
Drive, Warren, New Jersey 07059. Our telephone number there is (908) 941-1900. The address of our website is
www.aquestive.com. The information set forth on, or connected to, our website is expressly not incorporated by
reference into, and does not constitute a part of, this prospectus.

Implications of Being an Emerging Growth Company and a Smaller Reporting Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012,
as amended, or the JOBS Act. As an emerging growth company, we may take advantage of specified reduced
disclosure and other requirements that are otherwise applicable generally to public companies. We would cease to be
an emerging growth company on the date that is the earliest of (i) the last day of the fiscal year in which we have
total annual gross revenues of $1.235 billion or more; (ii) the last day of our fiscal year following the fifth
anniversary of the date of the completion of our initial public offering; (iii) the date on which we have issued more
than $1.0 billion in nonconvertible debt during the previous three years; or (iv) the last day of the fiscal year in
which we are deemed to be a large accelerated filer under the rules of the SEC, which means the market value of our
Common Stock that is held by non-affiliates exceeds $700 million as of the prior June 30th.

We are also a “smaller reporting company” as defined in the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). We may continue to be a smaller reporting company even after we are no longer an emerging
growth company. We may take advantage of certain of the scaled disclosures available to smaller
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reporting companies until the fiscal year following the determination that our voting and non-voting common stock
held by non-affiliates is more than $250 million measured on the last business day of our second fiscal quarter, or
our annual revenues are more than $100 million during the most recently completed fiscal year and our voting and
non-voting common stock held by non-affiliates is more than $700 million measured on the last business day of our
second fiscal quarter.
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The Offering

Shares of Common Stock offered by the
Selling Stockholder 2,750,000 shares of Common Stock consisting of

2,750,000 Warrant Shares.

Use of proceeds We are not selling any securities under this prospectus
and will not receive any of the proceeds from the sale of
the Warrant Shares covered hereby by the Selling
Stockholder, except for the exercise price paid by the
Selling Stockholder for the Warrant Shares offered
hereby upon the exercise of the Warrants.

Terms of this offering The Selling Stockholder, including its transferees,
donees, pledgees, assignees and successors-in-interest,
may sell, transfer or otherwise dispose of any or all of
the shares of common stock offered by this prospectus
from time to time on The Nasdaq Global Market or any
other stock exchange, market or trading facility on
which the shares are traded or in private transactions.
The shares of common stock may be sold at fixed prices,
at market prices prevailing at the time of sale, at prices
related to prevailing market price or at negotiated prices.

Nasdaq symbol Our Common Stock is listed on The Nasdaq Global
Market under the symbol “AQST”.

Risk Factors Investing in our securities involves significant risks.
Before making a decision whether to invest in our
securities, please read the information contained in or
incorporated by reference under the heading “Risk
Factors” in this prospectus, the documents we have
incorporated by reference herein, and under similar
headings in other documents filed after the date hereof
and incorporated by reference into this prospectus. See
“Incorporation of Certain Information by Reference”
and “Where You Can Find More Information”.
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RISK FACTORS

An investment in our securities involves a high degree of risk. Before deciding whether to purchase our
securities, including the shares of Common Stock offered by this prospectus, you should carefully consider the risks
and uncertainties described under “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, our Quarterly Reports on Form 10-Q for the periods ended March 31, 2023 and June 30, 2023,
and any subsequent Quarterly Reports on Form 10-Q and our other filings with the SEC, all of which are
incorporated by reference herein. If any of these risks actually occur, our business, financial condition and results of
operations could be materially and adversely affected and we may not be able to achieve our goals, the value of our
securities could decline and you could lose some or all of your investment. Additional risks not presently known to
us or that we currently believe are immaterial may also significantly impair our business operations. If any of these
risks occur, our business, results of operations or financial condition and prospects could be harmed. In that event,
the market price of our Common Stock and the value of the Warrants could decline, and you could lose all or part of
your investment.

Risks Related to This Offering

A substantial number of shares of our Common Stock may be sold in the market following this offering, which
may depress the market price for our Common Stock.

Following this offering, a substantial number of shares of our Common Stock may be sold in the market. Such
sales, or the perception that such sales might occur, may depress the market price of our Common Stock. A
substantial majority of the outstanding shares of our Common Stock are, and the shares of Common Stock issuable
upon exercise of the Warrants will be, freely tradable without restriction or further registration under the Securities
Act, unless owned or purchased by our “affiliates” as that term is defined in Rule 144 under the Securities Act. We
cannot predict if and when the Selling Stockholder may sell such shares in the public markets. Furthermore, in the
future, we may issue additional shares of our Common Stock or other equity or debt securities exercisable for, or
convertible into, shares of our Common Stock. Any such issuances could result in substantial dilution to our existing
stockholders and could cause our stock price to decline.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, the documents that we incorporate by reference herein and certain other communications made
by us include forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. Words such as “believe,” “anticipate,” “plan,” “expect,” “estimate,” “intend,” “may,” “will,” or the negative of
those terms, and similar expressions are intended to identify forward-looking statements.

These forward-looking statements include, but are not limited to, statements regarding the advancement and
related timing of our product candidate Anaphylm™ (epinephrine sublingual film) through clinical development and
approval by the FDA, including our ability to provide sufficient data in our New Drug Application (“NDA”)
submission to address the FDA’s concerns following the End-of-Phase 2 meeting with the FDA; statements
regarding the approval of Libervant™ (diazepam) Buccal Film by the FDA for U.S. market access and overcoming
the orphan drug market exclusivity of an FDA approved nasal spray product extending to January 2027; statements
regarding the advancement and related timing of our NDA for Libervant for the treatment of patients between two
and five years of age; statements regarding the potential benefits our products, including Anaphylm and Libervant,
could bring to patients; statements regarding the potential and related timing for expanding our manufacturing
capabilities and supporting the growth of demand for existing and potential future licensed products in the United
States and other countries; statements regarding our ability to execute on our key initiatives and strengthen our
balance sheet, available cash and cash equivalents and the ability to fund our business operations; statements
regarding our 2023 financial outlook; statements about our growth and future financial and operating results and
financial position; and business strategies, market opportunities, financing and other statements that are not
historical facts. These forward-looking statements are subject to the uncertain impact of the COVID-19 global
pandemic on our business including with respect to our clinical trials including site initiation, enrollment and timing
and adequacy of clinical trials; on regulatory submissions and regulatory reviews and approval of Anaphylm;
pharmaceutical ingredient and other raw materials supply chain, manufacture, and distribution; and ongoing
availability of an appropriate labor force and skilled professionals.

These forward-looking statements are based on our current expectations and beliefs and are subject to a number
of risks and uncertainties that could cause actual results to differ materially from those described in the forward-
looking statements. Such risks and uncertainties include, but are not limited to:

• risks associated with our development work, including any delays or changes to the timing, cost and
success of our product development activities and clinical trials for Anaphylm and other product
candidates;

• risk of our failure to generate sufficient data in our NDA submission for FDA approval of Anaphylm;

• risk of our failure to address the concerns identified in the FDA End-of-Phase 2 meeting for Anaphylm;

• risk of delays in or the failure to receive FDA approval of Anaphylm, including the risk that the FDA may
require additional clinical studies for FDA approval of Anaphylm, and there can be no assurance that we
will be successful in obtaining such approval;

• risks that the FDA will not approve Libervant for U.S. market access by overcoming the seven year
orphan drug market exclusivity of an FDA approved nasal spray product in effect until January 2027, and
there can be no assurance that we will be successful in obtaining such approval;

• risk of delays in or the failure to receive FDA approval of the NDA for Libervant for patients between two
and five years of age, including the risk that the FDA may require additional clinical studies for FDA
approval of Libervant for this age group, and there can be no assurance that we will be successful in
obtaining such approval;

• risk inherent in commercializing a new product (including technology risks, financial risks, market risks
and implementation risks and regulatory limitations);

• risk of our ability to license our proprietary products in the United States or abroad and risks that such
product candidates will receive regulatory approval in those licensed territories;

• risk of our ability to enter into other commercial transactions with third parties that will support growth of
the business and execution of key initiatives;
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• risk that our manufacturing capabilities will be sufficient to support demand for existing and potential
future licensed products in the Unites States and other countries;

• risk of insufficient capital and cash resources, including insufficient access to available debt and equity
financing and revenues from operations, to satisfy all of our short-term and longer term liquidity and cash
requirements and other cash needs, at the times and in the amounts needed;

• risk of failure to satisfy all financial and other debt covenants and of any default;

• short-term and long-term liquidity and cash requirements, cash funding and cash burn;

• risk that we are unable to refinance our current corporate debt on terms and conditions satisfactory to us,
or not at all;

• risk of eroding market share for Suboxone® and risk of a sunsetting product, which accounts for the
substantial part of our current operating revenue;

• risk of the rate and degree of market acceptance of our licensed and product candidates in the United
States and abroad;

• the success of any competing products, including generics;

• risk of the size and growth of our product markets;

• risks of compliance with all FDA and other governmental and customer requirements for our
manufacturing facilities;

• risks associated with intellectual property rights and infringement claims relating to our products;

• risk of unexpected patent developments; uncertainties related to general economic, political, business,
industry, regulatory, financial and market conditions and other unusual items; and

• other risks and uncertainties affecting us described in the “Risk Factors” section and in other sections
included in our Annual Report on Form 10-K, in our Quarterly Reports on Form 10-Q, and in our Current
Reports on Form 8-K and our other filings with the SEC.

Given those uncertainties, you should not place undue reliance on these forward-looking statements, which
speak only as of the date made. All subsequent forward-looking statements attributable to us or any person acting on
our behalf are expressly qualified in their entirety by this cautionary statement. We assume no obligation to update
forward-looking statements or outlook or guidance after the date of this prospectus whether as a result of new
information, future events or otherwise, except as may be required by applicable law. Readers should not rely on the
forward-looking statements included in this prospectus or the documents that we incorporate by reference herein as
representing our views as of any date after the date of the filing of this prospectus.
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DESCRIPTION OF THE PRIVATE PLACEMENT

As previously disclosed in our Current Report on Form 8-K filed with the SEC on August 2, 2023, on
August 1, 2023, we entered into the Letter Agreement with the Selling Stockholder and holder of warrants to
purchase shares of our Common Stock (the “Prior Warrants”) pursuant to which the Selling Stockholder agreed to
exercise for cash its Prior Warrants to purchase 5,000,000 shares of our Common Stock, in the aggregate, at
$0.96 per share of Common Stock, the then-current exercise price of the Prior Warrants, in exchange for our
agreement to issue new warrants (the “Warrants”) to purchase up to an aggregate of 2,750,000 Warrant Shares. The
Warrants have an exercise price of $2.60 per share, are exercisable beginning on February 2, 2024 and expire on
February 2, 2029. We received aggregate gross proceeds of approximately $4.8 million from the exercise of the
Prior Warrants by the Selling Stockholder. Pursuant to the Letter Agreement, we are required to file a resale
registration statement (the “Resale Registration Statement”) under the Securities Act to register the resale of the
Warrant Shares as soon as practicable (and in any event within 60 calendar days of the date of the Letter
Agreement), and to use commercially reasonable efforts to cause such Resale Registration Statement to become
effective within 180 days following the date of the Letter Agreement and to keep such Resale Registration Statement
effective at all times until no holder owns any Warrants or Warrant Shares issuable upon exercise thereof. This
prospectus covers the resale of the Warrant Shares.
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SELLING STOCKHOLDER

This prospectus relates to the sale from time to time by the Selling Stockholder of up to 2,750,000 shares of our
Common Stock. When we refer to the “Selling Stockholder” in this prospectus, we mean the entity listed in the table
below, and its respective pledgees, donees, permitted transferees, assignees, successors and others who later come to
hold any of the Selling Stockholder’s interests in shares of our Common Stock other than through a public sale.

The Selling Stockholder may sell some, all or none of its Warrant Shares. We do not know how long the Selling
Stockholder will hold the Warrants, whether the Selling Stockholder will exercise the Warrants, and upon exercise,
how long the Selling Stockholder will hold the Warrant Shares before selling them, and we currently have no
agreements, arrangements or understandings with the Selling Stockholder regarding the sale of any of the Warrant
Shares.

The following table presents information regarding the Selling Stockholder and the Warrant Shares that it may
offer and sell from time to time under this prospectus. The table is prepared based on information supplied to us by
the Selling Stockholder, and reflects its holdings as of September 13, 2023, unless otherwise noted in the footnotes
to the table. Beneficial ownership is determined in accordance with the rules of the SEC, and thus represents voting
or investment power with respect to our securities. Under such rules, beneficial ownership includes any shares over
which the individual has sole or shared voting power or investment power as well as any shares that the individual
has the right to acquire within 60 days after the date of this table, including the Warrants, to our knowledge and
subject to applicable community property rules, the persons and entities named in the table have sole voting and sole
investment power with respect to all equity interests beneficially owned. The percentage of shares beneficially
owned before and after the offering is based on 66,727,293 shares of our common stock actually outstanding as of
September 13, 2023.

 

Shares of Common Stock 

beneficially owned


prior to the offering
Shares of 


Common 

Stock to 

be offered

Shares of Common Stock 

beneficially owned


after the offering(1)

Name of selling Stockholder Number Percentage Number Percentage

Armistice Capital, LLC(2) 4,924,000(3) 7.38%(2) 2,750,000 4,924,000 7.09%(2)

(1)



Assumes all Warrant Shares offered by the Selling Stockholder hereby are sold and that the Selling Stockholder buys or sells no additional
shares of Common Stock prior to the completion of this offering.
The securities are directly held by Armistice Capital Master Fund Ltd., a Cayman Islands exempted company (the “Master Fund”), and
may be deemed to be beneficially owned by: (i) Armistice Capital, LLC (“Armistice Capital”), as the investment manager of the Master
Fund; and (ii) Steven Boyd, as the Managing Member of Armistice Capital. The Warrants are subject to a beneficial ownership limitation of
4.99% (the “Beneficial Ownership Limitation”), which such limitation restricts the Selling Stockholder from exercising that portion of the
warrants that would result in the Selling Stockholder and its affiliates owning, after exercise, a number of shares of Common Stock in
excess of the Beneficial Ownership Limitation. The address of Armistice Capital Master Fund Ltd. is c/o Armistice Capital, LLC, 510
Madison Avenue, 7th Floor, New York, NY 10022.

(2)



The amounts and percentages in the table are provided without regard to the Beneficial Ownership Limitation.
(3)



Excludes 2,750,000 Warrant Shares underlying the Warrants, which are not exercisable until February 2, 2024, which are also the shares of
our Common Stock being registered pursuant the Resale Registration Statement of which this prospectus forms a part.
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USE OF PROCEEDS

The Warrant Shares to be offered and sold using this prospectus will be offered and sold by the Selling
Stockholder named in this prospectus. Accordingly, we will not receive any proceeds from the sale of any Warrant
Shares in this offering, except for the exercise price paid by the Selling Stockholder for the Warrant Shares offered
hereby upon the exercise of the Warrants. We will pay all of the fees and expenses incurred by us in connection with
this registration.
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PLAN OF DISTRIBUTION

The Selling Stockholder and any of its pledgees, assignees and successors-in-interest may, from time to time,
sell any or all of the Warrant Shares covered hereby on The Nasdaq Global Market or any other stock exchange,
market or trading facility on which the Warrant Shares are traded or in private transactions. These sales may be at
fixed or negotiated prices. The Selling Stockholder may use any one or more of the following methods when selling
the Warrant Shares:

• ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

• block trades in which the broker-dealer will attempt to sell the Warrant Shares as agent but may position
and resell a portion of the block as principal to facilitate the transaction;

• purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

• an exchange distribution in accordance with the rules of the applicable exchange;

• privately negotiated transactions;

• settlement of short sales;

• in transactions through broker-dealers that agree with the Selling Stockholder to sell a specified number of
the Warrant Shares at a stipulated price per security;

• through the writing or settlement of options or other hedging transactions, whether through an options
exchange or otherwise;

• a combination of any such methods of sale; or

• any other method permitted pursuant to applicable law.

The Selling Stockholder may also sell the Warrant Shares under Rule 144 or any other exemption from
registration under the Securities Act, if available, rather than under this prospectus.

Broker-dealers engaged by the Selling Stockholder may arrange for other brokers-dealers to participate in sales.
Broker-dealers may receive commissions or discounts from the Selling Stockholder (or, if any broker-dealer acts as
agent for the purchaser of the Warrant Shares, from the purchaser) in amounts to be negotiated, but, except as set
forth in a supplement to this prospectus, in the case of an agency transaction not in excess of a customary brokerage
commission in compliance with FINRA Rule 2121; and in the case of a principal transaction a markup or markdown
in compliance with FINRA Rule 2121.

In connection with the sale of the Warrant Shares or interests therein, the Selling Stockholder may enter into
hedging transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of
the Warrant Shares in the course of hedging the positions they assume. The Selling Stockholder may also sell
securities short and deliver these Warrant Shares to close out their short positions, or loan or pledge the Warrant
Shares to broker-dealers that in turn may sell these Warrant Shares. The Selling Stockholder may also enter into
option or other transactions with broker-dealers or other financial institutions or create one or more derivative
securities which require the delivery to such broker-dealer or other financial institution of Warrant Shares offered by
this prospectus, which Warrant Shares such broker-dealer or other financial institution may resell pursuant to this
prospectus (as supplemented or amended to reflect such transaction).

The Selling Stockholder and any broker-dealers or agents that are involved in selling the Warrant Shares may
be deemed to be “underwriters” within the meaning of the Securities Act in connection with such sales. In such
event, any commissions received by such broker-dealers or agents and any profit on the resale of the Warrant Shares
purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. The
Selling Stockholder has informed the Company that it does not have any written or oral agreement or understanding,
directly or indirectly, with any person to distribute the Warrant Shares.

The Company is required to pay certain fees and expenses incurred by the Company incident to the registration
of the Warrant Shares. The Company has agreed to indemnify the Selling Stockholder against certain losses, claims,
damages and liabilities, including liabilities under the Securities Act.

We agreed to keep this prospectus effective until the Selling Stockholder no longer owns any Warrants or
Warrant Shares, but not more than seven years from the date of issuance. The Warrant Shares will be sold only
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through registered or licensed brokers or dealers if required under applicable state securities laws. In addition, in
certain states, the Warrant Shares covered hereby may not be sold unless they have been registered or qualified for
sale in the applicable state or an exemption from the registration or qualification requirement is available and is
complied with.

Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the
Warrant Shares may not simultaneously engage in market making activities with respect to the Common Stock for
the applicable restricted period, as defined in Regulation M, prior to the commencement of the distribution. In
addition, the Selling Stockholder will be subject to applicable provisions of the Exchange Act and the rules and
regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of the common
stock by the Selling Stockholder or any other person. We will make copies of this prospectus available to the Selling
Stockholder and have informed them of the need to deliver a copy of this prospectus to each purchaser at or prior to
the time of the sale (including by compliance with Rule 172 under the Securities Act).

Our Common Stock is quoted on The Nasdaq Global Market under the symbol “AQST”.
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LEGAL MATTERS

Dechert LLP will pass for us upon the validity of the securities being offered by this prospectus.

EXPERTS

The consolidated financial statements of Aquestive Therapeutics, Inc. as of December 31, 2022 and 2021, and
for each of the years in the two-year period ended December 31, 2022, have been incorporated by reference herein
and in the registration statement in reliance upon the report of KPMG LLP, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, with respect to the
securities being offered by this prospectus. This prospectus does not contain all of the information in the registration
statement and its exhibits. For further information with respect to us and the securities offered by this prospectus, we
refer you to the registration statement and its exhibits. Statements contained in this prospectus as to the contents of
any contract or any other document referred to herein are not necessarily complete, and in each instance, we refer
you to the copy of the contract or other document filed as an exhibit to the registration statement. Each of these
statements is qualified in all respects by this reference.

We file electronically with the SEC annual reports on Form 10-K, quarterly reports on Form 10-Q, current
reports on Form 8-K, proxy statements and other information and amendments to those reports filed or furnished
pursuant to Section 13 or 15(d) of the Exchange Act. The SEC maintains an Internet site (www.sec.gov) that
contains reports, proxy and information statements, and other information regarding issuers that file electronically
with the SEC. Copies of these reports, proxy and information statements and other information may be obtained by
electronic request at the following e-mail address: publicinfo@sec.gov.

We make available, free of charge and through our Internet web site at www.aquestive.com, our annual reports
on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and any amendments to any such
reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as reasonably practicable
after we electronically file such material with, or furnish it to, the SEC. Copies of our Code of Business Conduct and
Ethics and our Corporate Governance Guidelines may be accessed free of charge by visiting our website at
www.aquestive.com under “Investors” at “Corporate Governance: Governance Documents” or by requesting a copy
via an e-mail addressed to investorrelations@aquestive.com or by written request addressed to our Corporate
Secretary at our principal executive offices. To the extent required by applicable law and regulation, we intend to
post on our website any amendment to, or waiver under, a provision of the Code of Business Conduct and Ethics
that applies to our executive officers and directors within the time period required. The information set forth on, or
connected to, our website is expressly not incorporated by reference into, and does not constitute a part of, this
prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The SEC
file number for the documents incorporated by reference in this prospectus is 001-38599. The documents
incorporated by reference into this prospectus contain important information that you should read about us.

The following documents are incorporated by reference into this document:

• our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on March 31,
2023;

• our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 28, 2023, to the extent
incorporated by reference in Part III of the Form 10-K;

• our Current Reports on Form 8-K filed with the SEC on January 3, 2023, January 24, 2023, February 7,
2023, March 6, 2023, April 13, 2023, May 31, 2023, June 23, 2023, June 29, 2023 and August 2, 2023, to
the extent the information in such reports is filed and not furnished; and

• the description of our common stock contained in our Registration Statement on Form 8-A, filed with the
SEC on July 20, 2018, including any amendments or reports filed for the purposes of updating this
description.

We also incorporate by reference into this prospectus all documents (other than current reports furnished under
Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such items) that are filed by us
with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (i) after the date of the initial filing
of the registration statement of which this prospectus forms a part and prior to effectiveness of the registration
statement, or (ii) after the date of this prospectus but prior to the termination of the offering. These documents
include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K, as well as proxy statements.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, without
charge upon written or oral request, a copy of any or all of the documents that are incorporated by reference into this
prospectus but not delivered with the prospectus, including exhibits that are specifically incorporated by reference
into such documents. You should direct any requests for documents to Aquestive Therapeutics, Inc., Attn: Corporate
Secretary, 30 Technology Dr. South, Warren, NJ 07059; telephone: (908) 941-1900.

Any statement contained herein or in a document incorporated or deemed to be incorporated by reference into
this document will be deemed to be modified or superseded for purposes of the document to the extent that a
statement contained in this document or any other subsequently filed document that is deemed to be incorporated by
reference into this document modifies or supersedes the statement.
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PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 14.



Other Expenses of Issuance and Distribution

The following table sets forth the estimated costs and expenses, other than underwriting discounts and
commissions, payable by us in connection with the offering of the securities being registered. All the amounts
shown are estimates, except for the SEC registration fee.

SEC registration fee $ ​465.18

Accounting fees and expenses $ 35,000

Legal fees and expenses $ ​35,000

Printing and miscellaneous expenses $ 2,000

Total $72,465.18

Item 15.



Indemnification of Officers and Directors

The Registrant is incorporated under the laws of the State of Delaware. Section 145 of the Delaware General
Corporation Law provides that a Delaware corporation may indemnify any persons who are, or are threatened to be
made, parties to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of such corporation), by reason of the fact that
such person is or was an officer, director, employee or agent of such corporation, or is or was serving at the request
of such person as an officer, director, employee or agent of another corporation or enterprise. The indemnity may
include expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by such person in connection with such action, suit or proceeding, provided that such person
acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the corporation’s best
interests and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her
conduct was illegal. A Delaware corporation may indemnify any persons who are, or are threatened to be made, a
party to any threatened, pending or completed action or suit by or in the right of the corporation by reason of the fact
that such person is or was a director, officer, employee or agent of such corporation, or is or was serving at the
request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The
indemnity may include expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection with the defense or settlement of such action or suit provided that such person acted in good faith and in
a manner he or she reasonably believed to be in or not opposed to the corporation’s best interests except that no
indemnification is permitted without judicial approval if the officer or director is adjudged to be liable to the
corporation. Where an officer or director is successful on the merits or otherwise in the defense of any action
referred to above, the corporation must indemnify him or her against the expenses which such officer or director has
actually and reasonably incurred. The Registrant’s certificate of incorporation and bylaws provide for the
indemnification of our directors and officers to the fullest extent permitted under the Delaware General Corporation
Law.

Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate
of incorporation that a director of the corporation shall not be personally liable to the corporation or its stockholders
for monetary damages for breach of fiduciary duties as a director, except for liability for any:

• transaction from which the director derives an improper personal benefit;

• act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;

• unlawful payment of dividends or redemption of shares; or

• breach of a director's duty of loyalty to the corporation or its stockholders.

The Registrant’s certificate of incorporation includes such a provision. Expenses incurred by any officer or
director in defending any such action, suit or proceeding in advance of its final disposition shall be paid by the
Registrant upon delivery to the Registrant of an undertaking, by or on behalf of such director or officer, to repay all
amounts so advanced if it shall ultimately be determined that such director or officer is not entitled to be indemnified
by the Registrant.

As permitted by the Delaware General Corporation Law, the Registrant has entered into indemnification
agreements with its directors and executive officers. These agreements, among other things, require the
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Registrant to indemnify each director and officer to the fullest extent permitted by law and advance expenses to each
indemnitee in connection with any proceeding in which indemnification is available.

The Registrant has an insurance policy covering our officers and directors with respect to certain liabilities,
including liabilities arising under the Securities Act of 1933, as amended, or the Securities Act, or otherwise.

Item 16.



Exhibits and Financial Statement Schedules

Exhibit 

Number Description of Document

3.1 Amended and Restated Certificate of Incorporation of Aquestive Therapeutics, Inc., dated as of July 27,
2018 (filed as Exhibit 3.1 to the Current Report on Form 8-K of the Company, as filed on July 27, 2018,
and incorporated by reference herein).

3.2 Amended and Restated Bylaws of Aquestive Therapeutics, Inc. (filed as Exhibit 3.2 to the Current Report
on Form 8-K of the Company, as filed on February 7, 2023, and incorporated by reference herein).

4.1 Form of Common Stock Certificate of Aquestive Therapeutics, Inc. (filed as Exhibit 4.1 to the
Registration Statement on Form S-1 of the Company (File No. 333-225924), as filed on June 27, 2018,
and incorporated by reference herein).

4.2 Form of Warrant (filed as Exhibit 4.1 to the Current Report on Form 8-K of the Company, as filed on
August 2, 2023, and incorporated by reference herein).

5.1* Opinion of Dechert LLP.

10.1 Inducement Offer to Exercise Common Stock Purchase Warrants Letter Agreement dated August 1, 2023
(filed as Exhibit 10.1 to the Current Report on Form 8-K of the Company, as filed on August 2, 2023, and
incorporated by reference herein).

23.1* Consent of KPMG LLP.

23.2* Consent of Dechert LLP (included in its Opinion filed as Exhibit 5.1 hereto).

24.1* Powers of Attorney (included on signature page).

107* Filing Fee Table.

*



Filed herewith.

Item 17.



Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration
statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate,
represent a fundamental change in the information set forth in the registration statement. Notwithstanding
the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end
of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20
percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the registration
statement;

provided, however, that the undertakings set forth in paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed
with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities
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Exchange Act of 1934, as amended, or the Exchange Act, that are incorporated by reference in this registration
statement or are contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this registration
statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of
the registration statement as of the date the filed prospectus was deemed part of and included in the
registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i),
(vii), or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act
shall be deemed to be part of and included in the registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of
the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with
a time of contract of sale prior to such effective date, supersede or modify any statement that was made in
the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary
offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the
purchaser and will be considered to offer or sell such securities to such purchaser: (i) any preliminary
prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424; (ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
registrant or used or referred to by the undersigned registrant; (iii) the portion of any other free writing
prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and (iv) any other communication that is an
offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(7) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise,
the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore,
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unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by
the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted against the registrant by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of
its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question of whether such indemnification by it is against public policy as expressed in the Securities Act and
will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement
to be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Somerset, State of New
Jersey, on the 20th day of September, 2023.

  AQUESTIVE THERAPEUTICS, INC.

     

  By: /s/ Daniel Barber

    Daniel Barber

    President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes
and appoints Daniel Barber and A. Ernest Toth, Jr., and each of them, as his or her true and lawful attorneys-in-fact
and agents, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead,
in any and all capacities, to sign any and all amendments (including post-effective amendments) to this registration
statement and sign any registration statement for the same offering covered by the registration statement that is to be
effective upon filing pursuant to Rule 462 promulgated under the Securities Act of 1933, and to file the same, with
all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each
and every act and thing requisite and necessary to be done in connection therewith and about the premises, as fully
to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-
in-fact and agents, or any of them, or their or his or her substitute or substitutes, may lawfully do or cause to be done
by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities and on the dates indicated.

Name and Signature Title Date

     
/s/ Daniel Barber President and Chief Executive Officer and


Member of the Board of Directors

(Principal Executive Officer)

September 20, 2023

Daniel Barber

     
/s/ A. Ernest Toth, Jr. Senior Vice President, Chief Financial Officer

(Principal Financial and Accounting Officer)
September 20, 2023

A. Ernest Toth, Jr.
     
/s/ Gregory B. Brown, M.D. Director September 20, 2023

Gregory B. Brown, M.D.
     
/s/ John S. Cochran Director September 20, 2023

John S. Cochran
     
/s/ Santo J. Costa Chairman of the Board of Directors September 20, 2023

Santo J. Costa
     
/s/ Julie Krop, M.D. Director September 20, 2023

Julie Krop, M.D.
     
/s/ Timothy Morris Director September 20, 2023

Timothy Morris
     
/s/ Marco Taglietti, M.D. Director September 20, 2023

Marco Taglietti, M.D.
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Exhibit 5.1

1095 Avenue of the Americas
New York, NY  10036-6797
+1  212  698  3500  Main
+1  212  698  3599  Fax
www.dechert.com

September 20, 2023

Aquestive Therapeutics, Inc.
30 Technology Drive
Warren, New Jersey 07059           

Re: Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Aquestive Therapeutics, Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing by
the Company of a registration statement on
Form S-3 (the “Registration Statement”), filed today with the U.S. Securities and Exchange Commission (the
“Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), in connection with the resale from
time to time by the selling stockholder
identified in the Registration Statement (the “Selling Stockholder”) of up to 2,750,000 shares (the “Shares”) of the Company’s common stock, par value
$0.001 per share (the “Common Stock”),
issuable to the Selling Stockholder upon the exercise of common stock purchase warrants (the “Warrants”).

This opinion letter is being furnished to the Company in accordance with the requirements of Item 601(b)(5) under Regulation S-K of the Securities
Act, and no opinion is expressed herein as to any
matter pertaining to the contents of the Registration Statement, other than as to the validity of the Shares as
set forth below.

In rendering the opinion expressed below, we have examined and relied on originals or copies, certified or otherwise identified to our satisfaction, of
such documents, corporate records and other
 instruments and such agreements, certificates and receipts of public officials, certificates of officers or other
representatives of the Company and others, and such other documents as we have deemed necessary or appropriate as a basis for
rendering the opinion set
forth below, including the following documents:

(i) the Registration Statement;
   
(ii) the Company’s Amended and Restated Certificate of Incorporation, as originally filed with the Secretary of State of the State of Delaware on July 27,

2018;
   
(iii) the Company’s Amended and Restated Bylaws, adopted on February 2, 2023;
   
(iv) a Certificate of Good Standing with respect to the Company issued by the Secretary of State of the State of Delaware, as of a recent date; and
   
(v) the resolutions of the board of directors of the Company, relating to, among other things, the authorization and approval of the preparation and filing

of the Registration Statement.

As to the facts upon which this opinion is based, we have relied, to the extent we deem proper, upon certificates of public officials and certificates
and written statements of agents, officers,
directors, employees and representatives of, and accountants for, the Company and we have assumed in this regard
the truthfulness of such certifications and statements. We have not independently established the facts so relied on.



Aquestive Therapeutics, Inc.
September 20, 2023

Page 2

In our examination, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as original documents, the
conformity to original documents of all documents
 submitted to us as copies, the legal capacity of natural persons who are signatories to the documents
examined by us and the legal power and authority of all persons signing on behalf of the parties to all documents (other than the Company). We
have further
assumed that there has been no oral modification of, or amendment or supplement (including any express or implied waiver, however arising) to, any of the
agreements, documents or instruments used by us to form the basis of the opinion
expressed below.

On the basis of the foregoing and subject to the assumptions, qualifications and limitations set forth in this letter, we are of the opinion, as of the date
hereof, that the Shares have been duly
authorized for issuance by the Company and, when the Shares have been duly issued and delivered to the Selling
Stockholder in accordance with the terms of the Warrants, the Shares will be validly issued, fully paid and non-assessable.

The opinion expressed herein is limited to the General Corporation Law of the State of Delaware. We are members of the bar of the State of New
York. We express no opinion concerning the laws of any
other jurisdiction, and we express no opinion concerning any state securities or “blue sky” laws, rules
or regulations, or any federal, state, local or foreign laws, rules or regulations relating to the offer and/or sale of the Shares. The opinions
expressed herein are
based upon the law as in effect and the documentation and facts known to us on the date hereof.

This opinion letter has been prepared for your use solely in connection with the Registration Statement. We assume no obligation to advise you of
any changes in the foregoing subsequent to the
effectiveness of the Registration Statement.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of our name in the prospectus contained
therein, under the caption “Legal Matters.” In
giving such consent, we do not thereby admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act and the rules and regulations of the Commission thereunder.

  Very truly yours,
   
  /s/ Dechert LLP
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Consent of Independent Registered Public Accounting Firm

We consent to the use of our report dated March 31, 2023, with respect to the consolidated financial statements of Aquestive Therapeutics, Inc., incorporated
herein by reference, and to the reference to our firm under the heading “Experts” in
the prospectus.

/s/ KPMG

Short Hills, New Jersey
September 20, 2023
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Aquestive Therapeutics, Inc.


(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered and Carry Forward Securities
 

   
Security

Type  

Security

Class


Title  

Fee

Calculation


or Carry

Forward

Rule  
Amount


Registered   

Proposed

Maximum

Offering
Price


Per Unit    

Maximum

Aggregate

Offering

Price   Fee Rate  

Amount of

Registration

Fee  

Carry

Forward


Form Type 

Carry

Forward

File
Number  

Carry

Forward

Initial

effective

date  

Filing Fee

Previously

Paid

In

Connection
with

Unsold

Securities


to be
Carried


Forward  
Newly Registered Securities

Fees to Be
Paid

  Equity  

Common
stock,

par value
$0.001

per
share(1)   Rule 457(c)    2,750,000 (2)  $ 1.535 (3) $4,221,250(3) 0.00011020  $ 465.18                      

Fees
Previously
Paid   N/A  N/A  N/A   N/A     N/A     N/A        N/A                     

Carry Forward Securities
Carry
Forward
Securities   N/A  N/A  N/A   N/A            N/A             N/A   N/A   N/A   N/A 

   
Total Offering
Amounts                  $4,221,250       $ 465.18                     

   
Total Fees
Previously Paid                              -                     

   Total Fee Offsets                              -                     
    Net Fee Due                            $ 465.18                     
 
(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers such an indeterminate

amount of shares of common stock as
may become issuable to prevent dilution resulting from stock splits, stock dividends and similar events.
 
(2) Represents shares of common stock issuable upon exercise of warrants to purchase common stock offered by the selling stockholder.

(3) Estimated solely for the purpose of calculating the registration fee, based on the average of the high and low prices of the shares of common stock on
The Nasdaq Global Market on
September 19, 2023 (such date being within five business days of the date that this registration statement was first filed
with the Securities and Exchange Commission, in accordance with Rule 457(c) under the Securities Act).


