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PROSPECTUS SUPPLEMENTPROSPECTUS SUPPLEMENT
(to Prospectus dated January 28,  2021)(to Prospectus dated January 28,  2021)

6,000,000 Shares6,000,000 Shares
 

Aspira Women’s Health Inc.Aspira Women’s Health Inc.
Common StockCommon Stock

 
 

We are offering 6,000,000 shares of our common stock pursuant to this prospectus supplement and the accompanying prospectus.

 
 

Our common stock is traded on the Nasdaq Capital Market under the symbol “AWH.” On February 2, 2021, the last reported sale
price for our common stock on the Nasdaq Capital Market was $8.50 per share.

 
 

Investing in our common stock involves significant risk. Please read carefully theInvesting in our common stock involves significant risk. Please read carefully the
section entitled “section entitled “RiskRisk Factors  Factors ” beginning on ” beginning on page S-8page S-8 of this prospectus supplement. of this prospectus supplement.
 

   
PerPer

ShareShare    TotalTotal  
Public Offering Price   $ 7.5000   $ 45,000,000 
Underwriting Discounts and Commissions1   $ 0.4875   $ 2,925,000 
Proceeds to Aspira Women’s Health Inc. before expenses   $ 7.0125   $ 42,075,000 

 
(1) See “Underwriting” for additional information regarding underwriting compensation.

Neither the Securities and Exchange Commission nor any state securities commission has approved orNeither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanyingdisapproved of these securities or determined if this prospectus supplement or the accompanying
prospectus is truthful or complete.  Any representation to the contrary is a criminal offense.prospectus is truthful or complete.  Any representation to the contrary is a criminal offense.

The underwriters may also purchase up to an additional 900,000 shares of common stock from us, at the public offering price, less
the underwriting discount, within 30 days from the date of this prospectus supplement.

Delivery of the shares is expected to be made on or about February 8, 2021.

Joint Book-Running ManagersJoint Book-Running Managers
 

William BlairWilliam Blair  Truist SecuritiesTruist Securities

Co-ManagerCo-Manager

Brookline Capital MarketsBrookline Capital Markets
a division of Arcadia Securities, LLCa division of Arcadia Securities, LLC

 
 

The date of this prospectus supplement is February 4,  2021The date of this prospectus supplement is February 4,  2021
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ABOUT THIS PROSPECTUS SUPPLEMENTABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus form a part of a registration statement on Form S-3 that we
filed with the Securities and Exchange Commission (the “SEC”) utilizing a “shelf” registration process. This document contains two
parts. The first part is this prospectus supplement, which describes the terms of the offering being made pursuant to this prospectus
supplement and also adds to and updates information contained in the accompanying prospectus and the documents incorporated
herein and therein by reference. The second part is the accompanying prospectus, which provides more general information, some
of which may not apply to the offering being made pursuant to this prospectus supplement. If the information contained in this
prospectus supplement differs or varies from the information contained in the accompanying prospectus, you should rely on the
information set forth in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus, any related free writing prospectus provided or approved by us and the other information to which we
refer you. We have not, and the underwriters have not, authorized any person to provide you with other or additional information.

You should assume that the information appearing in this prospectus supplement, the accompanying prospectus, any related
free writing prospectus and the documents incorporated by reference herein or therein are accurate only as of the respective dates
of those documents. Our business, financial condition, results of operations and prospects may have changed since those dates, and
neither the delivery of this prospectus supplement and the accompanying prospectus nor any sale hereunder shall, under any
circumstances, create any implication to the contrary.

Before you invest in our common stock, you should carefully read this prospectus supplement, the accompanying prospectus,
the registration statement of which this prospectus and the accompanying prospectus forms a part (including the exhibits thereto)
and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus. See “Where You
Can Find More Information” and “Important Information Incorporated by Reference” in this prospectus supplement.
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PROSPECTUS SUPPLEMENT SUMMARYPROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information contained in greater detail elsewhere in this prospectus supplement or the
accompanying prospectus or incorporated by reference herein or therein. This summary is not complete and does not contain all of
the information that you should consider before deciding whether to invest in our common stock. Accordingly, you should read the
information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus, any related free
writing prospectus provided or approved by us and the other information to which we refer you, before you invest in our common
stock. Unless the context requires otherwise, all references in this prospectus supplement to “the Company,” “we,” “us,” “our” or
similar references mean Aspira Women’s Health Inc. together with its consolidated subsidiaries.

Our CompanyOur Company

Our core mission is to transform the state of women’s health, globally, starting with ovarian cancer. We aim to ensure that
women of all ages, stages and ethnicities have the best solutions available to assess their personalized risk of ovarian cancer at the
earliest stage when it matters most. Our end goal is to serve a large global pelvic mass population and overall women’s health sector
with a platform coupled with proprietary science and data tools, which will drive better health and wellbeing for each patient we
serve.

We are dedicated to the discovery, development and commercialization of novel high-value diagnostic and bio-analytical
solutions that help physicians diagnose, treat and improve outcomes for women. Our tests are intended to determine risk, detect
disease, and help guide decisions regarding patient treatment, which may include decisions to refer patients to specialists, to perform
additional testing, to assist in monitoring patients, to understand genetic predisposition and to help guide clinical management. A
distinctive feature of our approach is the combination of multi-modal diagnostics and data. Our goal is to combine multiple
biomarkers, additional modalities and diagnostics, clinical risk factors and patient data into a single, reportable index score that has a
higher diagnostic accuracy than any of its individual constituents, which includes the current standard of care. We concentrate our
development on novel diagnostic tests for gynecologic disease, with an initial focus on ovarian cancer. We also intend to address
clinical questions related to early disease detection, treatment response, monitoring of disease progression and prognosis through
collaborations with leading academic and research institutions.

Core ProductsCore Products

About OVA1About OVA1® and Overa and Overa ®::  Our initial product, OVA1, is a blood test designed to be used in conjunction with a physician’s
clinical assessment (which may include imaging) of a woman with a pelvic mass, to identify women who are at high risk of having a
malignant ovarian tumor prior to planned surgery when the physician’s independent clinical and radiological evaluation does not
indicate malignancy. The Food and Drug Administration (“FDA”) issued a de novo authorization for OVA1 in September 2009, and we
commercially launched OVA1 in March 2010. In March 2016, we received FDA 510(k) clearance for a second-generation biomarker
panel known as OVA1 Next Generation, which is intended to maintain OVA1’s high sensitivity while improving specificity.

About OVA1plusAbout OVA1plusSM::  In the fourth quarter of 2018, we launched OVA1plus. OVA1plus is a reflex confirmation test performed
for those OVA1 test results that are in the intermediate risk range. For all OVA1 test results in this intermediate risk range, Overa is
performed to confirm the OVA1 result. This is designed to improve accuracy and the reduction of false elevations of risk by nearly
40%. OVA1plus also helps drive earlier detection, which in turn may lower overall healthcare costs and reduce inefficiencies in the care
pathway. OVA1plus will be available through our decentralized platform structure, Aspira Synergy as well. This will allow other
facilities, including hospital networks and large doctor practices to perform OVA1plus locally and upload
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clinical data and receive the OVA1plus score, enabling point of care testing, increased reach and worldwide access to our OVA1plus
technology.

About Aspira GenetiXAbout Aspira GenetiX SM:  :  In June 2019, we launched Aspira GenetiX, which is a genetic test for gynecologic cancer risk, with
a core focus on female reproductive cancers, including breast, ovarian, endometrial, uterine and cervical cancers. Aspira GenetiX’s
initial offering is designed to detect hereditary breast and gynecological cancer syndrome and screen for genetic carriers of
autosomal recessive and X-linked diseases. Women who test positive for variants of such highly-prevalent genes associated with
hereditary risk have an elevated risk of developing cancers (more than 1.3% higher than the general population’s risk for ovarian
cancer). Aspira GenetiX complements OVA1plus and is sold at the same call point. Using Aspira GenetiX in combination with
OVA1plus offers physicians a comprehensive personalized risk assessment for ovarian cancer.

About Aspira SynergyAbout Aspira SynergySM::  In January 2021, we completed the validation of our new decentralized platform and cloud
service technology, now branded as Aspira Synergy. Aspira Synergy is an en-suite, cloud-based technology transfer solution that
provides an end-to-end platform (sample collection to customized report) for clinical laboratories to internalize testing of our
products. Within Aspira Synergy we will launch two sub products, Aspira Synergy Liquid Biopsy for our OVA1plus service offering,
consisting of the OVA1 and Overa tests, and Aspira Synergy Genetics for genetic testing. The Aspira Synergy Ova product, planned to
launch in the second quarter of 2021, allows other facilities to perform OVA1plus locally and upload clinical data and receive the
OVA1plus score, enabling increased reach and access. The Aspira Synergy Genetics product is a fully validated Next-Generation
Sequencing assay which is offered to laboratories to validate and run locally as their own laboratory developed test (“LDT”). Aspira
Synergy Genetics, which completed validation in January 2021, is comprised of a custom-built technology which leverages a novel
artificial intelligence-based bioinformatics pipeline that has been customized specifically for the proprietary Aspira chemistry,
resulting in reduced workflows and redundancies typically associated with internalizing genetics. Aspira Synergy Genetics is fully
automated, providing limited wet lab and sample analysis time, allowing clients to implement and run genetic testing at scale and
with minimal cost, time and labor at accelerated turn-around times.

Product PipelineProduct Pipeline

About OVASightAbout OVASight TM::  The OVASight blood test, previously referred to as OVANex, is designed to support the monitoring of
pelvic masses, in conjunction with ultrasounds, when surgical removal is not yet planned. The OVASight technology will be validated
for application in three cohorts of women. The first cohort is patients with a pelvic mass and symptoms, but that are not scheduled
for surgery. The second cohort is women whose pelvic mass is found incidentally and are asymptomatic, and that are also not
scheduled for surgery. The third cohort is women with or without a pelvic mass that are genetically predisposed to develop ovarian
cancer. Validation in this overall patient population will be supported by our longitudinal prospective clinical study launched in 2020.
The OVASight test will be launched initially an LDT, but we may choose in the future to submit an FDA marketing application for the
test. The OVASight test is expected to have a strong sensitivity and specificity as well as a strong negative predictive value of greater
than 99%, which will allow physicians to serially monitor women with a mass to delay or avoid unnecessary surgery. A serial
monitoring solution, which involves testing each patient two to four times a year in conjunction with an ultrasound, presents a new
and potentially large market opportunity for us. We expect Phase I of OVASight to be commercially available in the first half of 2022.

About EndoCheckAbout EndoCheckTM:  :  The EndoCheck blood test is designed to be an aid in the diagnosis and detection of endometriosis. In
the first quarter of 2021; we submitted an application to the FDA for Breakthrough Device Designation for EndoCheck. This test is
expected to have a strong sensitivity and specificity as compared to laparoscopic biopsy. The current Breakthrough Device
Designation submission includes data from several retrospective studies, including specimens from our own internal databank and
specimens from the AbbVie
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Elagolix trial. If a prospective study is required to support marketing authorization, we expect to develop and validate the test in 2022
and commercially launch in the first half of 2023 as a CE-marked, FDA-cleared product (subject to the receipt of requisite regulatory
authorizations).

About OVAInheritAbout OVAInherit TM::  The OVAInherit blood test will be a high-risk screening test for those patients who are genetically
predisposed to ovarian cancer. Studies have shown that 1 in 400 women have a prevalence of high-risk gene BRCA1/2 in the general
population, whereas 1 in 40 Ashkenazi Jewish women have a combined frequency for three specific pathogenic variants in BRCA1/2.
This multi-modal solution will include genetics, proteins and other modalities to deliver a personalized risk assessment of ovarian
cancer. We plan to pursue FDA 510(k) clearance and a CE Mark for this product. In the second half of 2020 we began a clinical study
for our OVAInherit product, which we refer to as OVA360. There is no definite timeline for the OVAInherit launch at this time.

Commercialization StrategyCommercialization Strategy

We currently market and sell the following products and related services: (1) OVA1; (2) Overa; (3) OVA1plus; (4) Aspira GenetiX
and (5) Aspira Synergy. Through December 31, 2020, our product and related services revenue has been limited to revenue generated
by sales of OVA1 and Aspira GenetiX. In 2021 we plan to begin entering into decentralized arrangements with large healthcare
networks and large practices for our Aspira Synergy product.

We ultimately plan to commercialize each of OVA1, Overa, OVA1plus, Aspira GenetiX, OVASight, EndoCheck and OVAInherit on a
global level. We currently hold CE marks for OVA1 and Overa. In addition, each of OVA1, Overa and the combination OVA1plus will be
offered on our Aspira Synergy global testing platform, which allows these tests to be deployed worldwide.

We also own and operate ASPiRA LABS, Inc. (“ASPiRA LABS”), based in Austin, Texas, a Clinical Chemistry and Endocrinology
Laboratory accredited by the College of American Pathologists, which specializes in applying biomarker-based technologies to
address critical needs in the management of gynecologic cancers and disease. ASPiRA LABS provides expert diagnostic services using
a state-of-the-art biomarker-based risk assessment to aid in clinical decision making and advance personalized treatment plans. The
lab currently processes our OVA1 and Overa tests, and we plan to expand the testing to other gynecologic conditions with high
unmet need. We also plan to develop and perform LDTs at ASPiRA LABS. ASPiRA LABS holds a Clinical Laboratory Improvements
Amendments of 1988 (“CLIA”) Certificate of Accreditation and a state laboratory license in California, Maryland, New York,
Pennsylvania and Rhode Island. This allows the lab to test OVA1 and Overa on a national basis. The Centers for Medicare and
Medicaid Services issued a supplier number to ASPiRA LABS in March 2015.

We plan to expand the scope of our solutions within the large and growing sector of women’s health and gynecologic disease,
with a goal to eventually reach up to 20 million women in the United States. Currently, we estimate that our solutions in pelvic mass
detection, including OVA1plus, has a potential of reaching approximately 300,000 to 400,000 women in the United States, and our
hereditary gynecological cancer risk solutions, including Aspira GenetiX, has a potential of reaching approximately 75 thousand
women in the United States. We estimate the potential revenue range for the current products, assuming a fifty percent market
share, to be $108 million up to $139 million. In the near-term, our plan is to broaden our commercial focus from ovarian cancer to
differential diagnosis of women with a range of gynecological pelvic mass disorders. We estimate that solutions to address benign
masses, non-ovarian cancer and non-gynecological mass monitoring may reach approximately 1.2 million to 1.5 million additional
women in the United States with testing these patients 2 to 4 times per year. Our near-term commercialization goals also focus on
ovarian cancer, endometriosis, and other benign conditions, which we estimate may reach up to 6.5 million additional women in the
United States. We estimate the potential revenue range for these near-term products, assuming a fifty percent market share, to be
$1.1 billion up to $4.5 billion. Our long-term focus is to provide a test specifically intended for monitoring
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patients with high-risk hereditary ovarian cancer, which we estimate may reach approximately 300,000 to 500,000 additional women
in the United States through testing these patients 2 to 4 times per year. In the future we plan to produce products relating to
ovarian cancer recurrence monitoring, which may involve up to 230,000 additional women in the United States, tested 2 to 4 times
per year. We estimate the potential revenue range for these future products, assuming a fifty percent market share, to be
$130 million up to $540 million.

Outside of the United States, we have studies in process to validate Overa and OVA1 on specific populations. This includes
active international distribution agreements for Overa with Pro-Genetics LTD in Israel and MacroHealth, Inc. in the Philippines. The
MacroHealth, Inc. agreement was our first agreement regarding our decentralized technology, Aspira Synergy, for Overa specimen
testing.

Recent DevelopmentsRecent Developments

On November 19, 2020, we announced that we have entered into a collaborative research agreement with Baylor Genetics to
co-develop a novel ovarian cancer early detection test.

On January 6, 2021, we reported that 3,849 OVA1plus tests were performed in the three-month period ending December 31,
2020, representing a 7% increase compared to the three month period ending September 30, 2020. Ordering physicians were 2,614
for the three-month period ending December 31, 2020, a 7% increase compared to the three month period ending September 30,
2020.

Corporate InformationCorporate Information

We were originally incorporated in 1993, and we had our initial public offering in 2000. Our executive offices are located at 12117
Bee Caves Road, Building Three, Suite 100, Austin, Texas 78738, and our telephone number is (512) 519-0400. We maintain a website
at www.aspirawh.com where general information about us is available. Our website, and the information contained therein, is not
incorporated by reference into this prospectus supplement or the accompanying prospectus, and you should not consider
information contained on our website to form any part of this prospectus supplement or the accompanying prospectus.
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THE OFFERINGTHE OFFERING

 
Common stock offered by us, excluding
underwriters’ option to purchase additional
shares

6,000,000 shares

 
Underwriters’ option to purchase additional
shares

We have granted the underwriters an option to purchase up to an additional
900,000 shares of common stock from us, at the public offering price, less the
underwriting discount, within 30 days from the date of this prospectus
supplement.

 
Participation rights In connection with a private placement in May 2013, we entered into a

stockholders agreement with the investors named therein (the “Stockholders
Agreement”). Pursuant to, and subject to, the terms of the Stockholders
Agreement, certain of the investors received rights to participate in any future
equity offerings, including the offering of common stock being made pursuant to
this prospectus supplement, on the same price and terms as other investors. See
“Participation Rights of Certain Investors.”

 
Common stock outstanding immediately after the
offering

110,661,251 shares (or 111,561,251 shares if the underwriters exercise their option
to purchase additional shares in full).

 
Use of proceeds We estimate that the net proceeds to us from the offering will be approximately

$41.6 million, or approximately $47.9 million if the underwriters exercise their
option to purchase additional shares in full, after deducting underwriting
discounts and commissions and estimated offering expenses payable by us. We
intend to use the net proceeds of the offering for sales and marketing, working
capital and other general corporate purposes, including investing in key strategic
hires, product portfolio expansion, and research and development. We may also
use a portion of the net proceeds from the offering to acquire or invest in
complimentary businesses, technologies, product candidates or other intellectual
property, although we have no present commitments or agreements to do so. See
“Use of Proceeds.”

 
Nasdaq Capital Market symbol AWH

 
Transfer agent EQ Shareowner Services

 
Risk factors Investing in our common stock involves significant risk. You should consider the

risk factors beginning on page S-7 of this prospectus supplement and the “Risk
Factors” section contained in the accompanying prospectus before buying any
shares of our common stock.
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The number of shares of our common stock that will be outstanding immediately after the offering is based on 104,661,251 shares
outstanding as of February 2, 2021, and excludes as of that date the following:
 

 
•  8,346,805 shares of our common stock issuable upon the exercise of outstanding stock options at a weighted average

exercise price of $1.56 per share; and
 

 
•  6,300,491 shares of our common stock reserved for future issuance to employees, directors and consultants pursuant to

our stock incentive plans.

Except as otherwise indicated, all information in this prospectus supplement assumes no exercise by the underwriters of their option
to purchase additional shares.
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RISK FACTORSRISK FACTORS

Investing in our common stock involves substantial risks. Please carefully consider the risk factors discussed below, as well as the
risk factors described in our Annual Report on Form 10-K for the year ended December 31, 2019 and our Quarterly Reports on Form 10-Q
for the quarterly periods ended March 31, 2020, June 30, 2020 and September 30, 2020, incorporated by reference in this prospectus
supplement, and the matters discussed under “Disclosure Regarding Forward-Looking Statements” below, before making an investment
decision. The occurrence of any of those risks could materially and adversely affect our business, prospects, financial condition, results of
operations or cash flow. Other risks and uncertainties that we do not now consider to be material or of which we are not now aware may
become important factors that affect us in the future and could result in a complete loss of your investment.

The novel coronavirus outbreak and the The novel coronavirus outbreak and the COVID-19COVID-19 pandemic have adversely impacted, and are expected to pandemic have adversely impacted, and are expected to
further adversely impact,  our business,  results of operations and financial condition, and such futurefurther adversely impact,  our business,  results of operations and financial condition, and such future
adverse impact may be material.  In  addition, other health epidemics,  outbreaks or pandemics may adverselyadverse impact may be material.  In  addition, other health epidemics,  outbreaks or pandemics may adversely
affect our business,  results of operations and financial condition.affect our business,  results of operations and financial condition.

We face risks related to health epidemics and other outbreaks, including the global outbreak of the novel coronavirus and the
disease caused by it, COVID-19. Beginning in March 2020, the COVID-19 pandemic and actions taken to contain it have led to travel
restrictions, stay-at-home mandates and limitations on access to hospitals and other medical facilities. As a result, our test volumes
decreased for a period of time but have recovered, as fewer new patients were tested particularly from March to August 2020 and existing
patients extended planned testing schedules. In addition, travel restrictions and stay-at-home mandates have limited recruitment of
individuals to participate in our research studies, which has caused delays in our product development timelines. Our salespeople have
been limited in their ability to make in-person sales calls. Although we have adjusted our commercialization efforts to incorporate virtual
sales meetings and increased digital sales and marketing, those efforts may be less effective than in-person meetings to promote use of
our products. In addition, although we plan to launch our telehealth-based process for patients to access our Aspira GenetiX testing
without requiring a visit to a physician in the first quarter 2021, there is no assurance that such process will be successful. Our commercial
efforts to enter into decentralized arrangements with large healthcare networks and supergroups have continued to move forward.
However, finalization of such deals has been and may continue to be slowed by the pandemic. Moreover, as the COVID-19 pandemic has
caused unemployment, pay reductions and other economic strain, we have experienced and may continue to experience increased
difficulty in collecting payment from patient payers. Although we have made efforts to increase the percentage of revenue we receive
from third-party payers rather than patient payers, there is no assurance that such efforts will be successful.

Although the spread of COVID-19 and actions taken to contain it lessened in the third quarter of 2020, infection rates rose in the
United States during the fourth quarter of 2020. If they continue to rise and/or if significant action is taken to contain the pandemic, we
will likely experience test volume decreases and challenges for our sales force and efforts to recruit participants in studies, and our
business, results of operations and financial condition are likely to be adversely affected. To the extent our testing volumes decrease
and/or we are unable to collect from patient payers, our revenues, cash flows from operations and liquidity will be adversely impacted.
There is no assurance that sales or collections will return to normal levels during 2021 or at any time thereafter. As of the date of this
prospectus supplement, management is evaluating all options to conserve cash, and we have obtained stimulus funding and a loan (the
“PPP Loan”) pursuant to the Coronavirus Aid, Relief, and Economic Security Act. We plan to apply for forgiveness of the PPP Loan in
the first quarter of 2021, but there is no assurance that all or a portion of the PPP Loan will be forgiven.

We had previously planned to offer COVID-19 antibody and antigen testing in connection with our pre-surgical test offering, as
physicians had requested these tests to solve for shortages of testing on the local level. In the fourth quarter of 2020, we decided not to
proceed with adding COVID-19 antibody and antigen
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testing given such tests are now readily available to our physician partners at their respective hospitals or otherwise.

Management will have broad discretion as to the use of the proceeds that we will receive from the offeringManagement will have broad discretion as to the use of the proceeds that we will receive from the offering
and may not use the proceeds effectively.and may not use the proceeds effectively.

We have not designated the net proceeds from the offering to be used for any particular purpose. As a result, our management will
have broad discretion as to the application of the net proceeds from the offering and you will not have the opportunity as part of your
investment decision to assess whether the net proceeds are being used appropriately. Because of the number and variability of factors
that will determine our use of the net proceeds from the offering, our management could use them for purposes other than those
contemplated at the time of the offering. Our management may use the net proceeds for corporate purposes that may not improve our
financial condition or market value.

There is substantial doubt about our ability to continue as a going concern, and this may adversely affectThere is substantial doubt about our ability to continue as a going concern, and this may adversely affect
our stock price and our ability to raise capital.our stock price and our ability to raise capital.

We have incurred significant losses and negative cash flows from operations since inception and have an accumulated deficit of
approximately $434 million as of September 30, 2020. We also expect to incur a net loss and negative cash flows from operations in 2021.
Given these conditions, there is substantial doubt about our ability to continue as a going concern and our independent registered public
accounting firm’s report on our financial statements for the year ended December 31, 2019 includes an explanatory paragraph expressing
substantial doubt about our ability to continue as a going concern given our recurring net losses and negative cash flows from
operations. The substantial doubt about our ability to continue as a going concern may adversely affect our stock price and our ability to
raise capital.

We believe that successful achievement of our business objectives will require additional financing. The Company expects to raise
capital through a variety of sources, which may include equity offerings, debt financing, collaborations, licensing arrangements, grants
and government funding and strategic alliances. However, additional financing may not be available when needed or on terms acceptable
to us. If we are unable to obtain additional capital, we may not be able to continue sales and marketing, research and development,
distribution or other operations on the scope or scale of current activity, and that could have a material adverse effect on our business,
results of operations and financial condition.

If you purchase our common stock in  the offering,  you will experience immediate dilution in  yourIf you purchase our common stock in  the offering,  you will experience immediate dilution in  your
investment and you will experience further dilution if we issue additional equity or convertible debtinvestment and you will experience further dilution if we issue additional equity or convertible debt
securities in  future offerings.securities in  future offerings.

Since the public offering price per share of our common stock is substantially higher than the net tangible book value per share of
our common stock, you will suffer immediate and substantial dilution in the net tangible book value of the common stock you purchase
in the offering.

We have a significant number of stock options outstanding. To the extent that outstanding stock options have been or may be
exercised, investors purchasing our common stock in the offering may experience further dilution.

We may also choose to raise additional capital from time to time, even if we believe we have sufficient funds for our current or future
operating plans. To the extent that we raise additional funds through the sale of equity or convertible debt securities, the issuance of
such securities will result in dilution to our stockholders. Investors purchasing shares or other securities in the future could have rights
superior to existing stockholders. The price per share at which we sell additional shares of our common stock, or securities convertible or
exchangeable into common stock, in future transactions may be higher or lower than the price per share paid by investors in the offering.
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Sales of a significant number of shares of our common stock in  the public  markets,  or the perception thatSales of a significant number of shares of our common stock in  the public  markets,  or the perception that
such sales could occur,  could depress the market price of our common stock.such sales could occur,  could depress the market price of our common stock.

Sales of a substantial number of shares of our common stock in the public markets could depress the market price of our common
stock and impair our ability to raise capital through the sale of additional equity securities. Pursuant to registration rights agreements
with certain existing stockholders, we have registered for resale over 41 million shares of our common stock pursuant to effective shelf
registration statements. Other than our directors and executive officers, who beneficially own in the aggregate approximately 1.4 million
shares of our outstanding common stock, none of those stockholders have signed a lock-up agreement in connection with the offering.
We cannot predict the effect that future sales of our common stock would have on the market price of our common stock.

The liquidity and trading volume of our common stock may be low, and our ownership is concentrated.The liquidity and trading volume of our common stock may be low, and our ownership is concentrated.

The liquidity and trading volume of our common stock has at times been low in the past and may again be low in the future. If the
liquidity and trading volume of our common stock is low, this could adversely impact the trading price of our common stock and our
stockholders’ ability to obtain liquidity in their shares of our common stock. Our stock issuances since May 2013 have primarily involved a
significant issuance of stock to a limited number of investors, significantly increasing the concentration of our share ownership in a few
holders.

According to publicly available information, we estimate that a total of five persons beneficially own approximately 55.30% of our
outstanding common stock before giving effect to the offering, or approximately 52.79% of our outstanding common stock after giving
effect to the offering. Under the Stockholders Agreement, two of these persons have the right to designate a director to be nominated by
us to serve on our Board of Directors, and one of these persons has exercised this right. As a result, these stockholders will be able to
affect the outcome of, or exert significant influence over, all matters requiring stockholder approval, including the election and removal of
directors and any change in control involving us. In addition, this concentration of ownership of our common stock could have the effect
of delaying or preventing a change in control of us or otherwise discouraging or preventing a potential acquirer from attempting to
obtain control of us. This, in turn, could have a negative effect on the market price of our common stock. It could also prevent our
stockholders from realizing a premium over the market prices for their shares of common stock. Moreover, the interests of this
concentration of ownership may not always coincide with our interests or the interests of other stockholders. The concentration of
ownership also contributes to the low trading volume and volatility of our common stock.

Our stock price has been, and may continue to be,  highly volatile.Our stock price has been, and may continue to be,  highly volatile.

The trading price of our common stock has been highly volatile. During the twelve months ended December 31, 2020, the trading
price of our common stock ranged from a high of $6.73 per share to a low of $0.53 per share. The trading price of our common stock could
continue to be subject to wide fluctuations in price in response to various factors, many of which are beyond our control, including:
 

 •  failure to significantly increase revenue and volumes of OVA1, Overa, OVA1plus, Aspira GenetiX or Aspira Synergy;
 

 •  actual or anticipated period-to-period fluctuations in financial results;
 

 •  failure to achieve, or changes in, financial estimates by securities analysts;
 

 •  announcements or introductions of new products or services or technological innovations by us or our competitors;
 

 •  publicity regarding actual or potential discoveries of biomarkers by others;
 

 •  comments or opinions by securities analysts or stockholders;
 

 •  the inclusion of our common stock in stock market indices such as the Russell 3000 Index;
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 •  conditions or trends in the pharmaceutical, biotechnology or life science industries;
 

 
•  announcements by us of significant acquisitions and divestitures, strategic partnerships, joint ventures or capital

commitments;
 

 •  developments regarding our patents or other intellectual property or that of our competitors;
 

 •  litigation or threat of litigation;
 

 •  additions or departures of key personnel;
 

 •  limited daily trading volume;
 

 •  our ability to continue as a going concern;
 

 •  economic and other external factors, disasters or crises; and
 

 •  our announcement of the offering and future fundraisings.

In addition, the stock market in general and the market for diagnostic technology companies, in particular, have experienced
significant price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those
companies. These broad market and industry factors may adversely affect the market price of our common stock, regardless of our
operating performance. In the past, following periods of volatility in the market price of a company’s securities, securities class action
litigation has often been instituted. A securities class action suit against us could result in substantial costs, potential liabilities and the
diversion of our attention and our resources.

Our ability to utilize our net operating loss carryforwards and certain other tax attributes may be limited.Our ability to utilize our net operating loss carryforwards and certain other tax attributes may be limited.

We have significant net operating loss (“NOL”) carryforwards as of September 30, 2020 for which a full valuation allowance has been
provided due to our history of operating losses. Section 382 of the Internal Revenue Code of 1986, as amended (the “Code”), as well as
similar state provisions may restrict our ability to use our NOL carryforwards to offset taxable income due to ownership change
limitations occurring in the past or that could occur in the future. These ownership changes may also limit the amount of tax credit
carryforwards that can be utilized annually to offset future tax liabilities.

Legislation commonly referred to as the Tax Cuts and Jobs Act (H.R. 1) was enacted on December 22, 2017. As a result of the Tax Cuts
and Jobs Act, NOLs arising before January 1, 2018 and NOLs arising after January 1, 2018 are subject to different rules. The
Company’s pre-2018 NOL carryforwards will expire in varying amounts from 2023 through 2037, if not utilized, and can offset 100% of
future taxable income for regular tax purposes. Any NOLs arising after January 1, 2018 can generally be carried forward indefinitely and
can offset up to 80% of future taxable income. The Company’s ability to use its NOL carryforwards during this period will be dependent
on its ability to generate taxable income, and the pre-2018 NOL carryforwards could expire before the Company generates sufficient
taxable income.

We believe we have experienced ownership changes in the past for purposes of these limitations, and we estimate that a substantial
portion of our existing federal NOL and tax credit carryforwards are subject to annual limitation. Additional issuances or sales of our
common stock, including pursuant to this offering, or certain other transactions involving our stock that are outside of our control, could
cause additional ownership changes. Any current or future limitation on the use of our NOL or tax credit carryforwards could, depending
on the extent of such limitation, result in us retaining less cash during any year in which have taxable income than we would be entitled
to retain if such limitations did not apply, which could adversely impact our operating results or liquidity.
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We are currently developing multiple LDTs,  and intend to develop and perform LDTs at ASPiRA LABS in  theWe are currently developing multiple LDTs,  and intend to develop and perform LDTs at ASPiRA LABS in  the
future.  Should FDA regulate LDTs in  the future,  commercialization of our diagnostic tests may be adverselyfuture.  Should FDA regulate LDTs in  the future,  commercialization of our diagnostic tests may be adversely
affected, which would negatively affect our results of operations and financial condition.affected, which would negatively affect our results of operations and financial condition.

We are developing multiple LDTs, including OVASight and EndoCheck. We also intend to develop and perform LDTs at ASPiRA LABS
in the future. The FDA considers an LDT to be a test that is designed, developed, validated, and used within a single laboratory. The FDA
has historically taken the position that it has the authority to regulate LDTs as medical devices under the Federal Food, Drug, and
Cosmetic Act (“FDC Act”), but it has generally exercised enforcement discretion with regard to LDTs. This means that even though the FDA
believes it can impose regulatory requirements on LDTs, such as requirements to obtain premarket approval or clearance of LDTs, it has
generally chosen not to enforce those requirements to date. Separately, the Centers for Medicare and Medicaid Services oversees clinical
laboratory operations through the CLIA program.

Legislative proposals addressing the FDA’s oversight of LDTs have been previously introduced, and we expect that new legislative
proposals will be introduced from time to time. The likelihood that Congress will pass such legislation and the extent to which such
legislation may affect the FDA’s plans to regulate LDTs as medical devices is difficult to predict. In March 2020, the Verifying Accurate,
Leading-edge IVCT Development (“VALID”) Act of 2020 was introduced in the Senate, which proposes a regulatory framework for in vitro
diagnostics (“IVDs”) and LDTs and would require premarket approval for in vitro clinical tests. If VALID or a similar statute were to be
enacted, we may fail to gain approval for some or all of our LDTs.

In August 2020, the United States Department of Health and Human Services (“HHS”) announced that FDA will no longer require
premarket review of LDTs absent notice-and-comment rulemaking. HHS rescinded all prior guidance documents and informal statements
of policy concerning LDTs. FDA may, in the future, seek to regulate LDTs through notice-and-comment rulemaking, or Congress may act
to provide further direction on the regulation of LDTs and substantially modify the regulation of IVDs. The recent change in presidential
administration in January 2021 could result in a change in HHS policy with respect to LDTs which could lead to more active FDA regulation
of our tests.

In the meantime, the regulation by the FDA of LDTs remains uncertain. If FDA premarket review or approval is required for any of
the LDTs we are developing or may develop in the future, we may be forced to stop selling our tests or be required to modify claims or
make such other changes while we work to obtain FDA clearance, approval or de novo authorization. Our business, results of operations
and financial condition would be negatively affected until such review were completed and clearance, approval or de novo authorization
to market were obtained.

If premarket clearance, approval or de novo authorization is required by the FDA or if we decide to voluntarily pursue FDA
premarket clearance, approval or de novo authorization of our future LDTs, there can be no assurance that any tests we develop in the
future will be cleared, approved or authorized on a timely basis, if at all. Obtaining FDA clearance, approval or de novo authorization for
diagnostics can be expensive, time consuming and uncertain, and for higher-risk devices generally takes several years and requires
detailed and comprehensive scientific and clinical data. In addition, medical devices are subject to ongoing FDA obligations and continued
regulatory oversight and review. Ongoing compliance with FDA regulations for those tests would increase the cost of conducting our
business and subject us to heightened regulation by the FDA and penalties for failure to comply with these requirements.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTSDISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein
contain forward-looking statements, as defined in the Private Securities Litigation Reform Act of 1995. These statements involve a number
of risks and uncertainties. Words such as “may,” “expects,”
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“intends,” “anticipates,” “believes,” “estimates,” “plans,” “seeks,” “could,” “should,” “continue,” “will,” “potential,” “projects” and similar
expressions are intended to identify such forward-looking statements. Readers are cautioned that these forward-looking statements
speak only as of the date on which the document in which they appear is filed with the SEC, and, except as required by law, we do not
assume any obligation to update, amend or clarify them to reflect events, new information or circumstances occurring after such dates.

Examples of forward-looking statements include the following:
 

 •  expectations relating to the PPP Loan;
 

 
•  projections or expectations regarding our future test volumes, revenue, cost of revenue, operating expenses, gross profit

margin, cash flow, results of operations and financial condition;
 

 
•  our plan to broaden our commercial focus from ovarian cancer to differential diagnosis of women with a range of

gynecological disorders;
 

 •  our planned business strategy and strategic business drivers and the anticipated effects thereof;
 

 
•  plans with respect to our market expansion and growth, including plans to market OVA1, Overa, OVA1plus and Aspira

GenetiX outside the United States;
 

 •  plans to develop new algorithms, molecular diagnostic tests, products and tools and otherwise expand our product offerings;
 

 •  plans to develop a product or tool combining OVA1plus with results of a symptom index;
 

 
•  plans regarding our ability to develop a product to assess the risk of gynecologic diseases that are difficult to detect through

OVAInherit screening, and expectations regarding any studies relating thereto;
 

 •  plans to establish payer coverage for Overa and Aspira GenetiX separately and expand coverage for OVA1;
 

 
•  intentions to address clinical questions related to early disease detection, treatment response, monitoring of disease

progression, prognosis and other issues in the fields of oncology and women’s health;
 

 •  expectations relating to research and development expenses;
 

 •  anticipated efficacy of our products, product development activities and product innovations;
 

 •  expected competition in the markets in which we compete;
 

 •  plans with respect to ASPiRA LABS, including plans to expand ASPiRA LABS’ testing capabilities;
 

 •  expectations regarding future services provided by Quest Diagnostics Incorporated;
 

 •  plans to expand our product offering to additional pelvic disease conditions, including endometriosis;
 

 •  plans to develop informatics products and develop and perform LDTs;
 

 •  plans to develop an ethnicity-specific pelvic mass risk assessment;
 

 
•  plans to expand our portfolio of products using genetics, proteins and other modalities to assess the risk of other

gynecologic diseases that cannot be access through a traditional biopsy;
 

 •  plans to commercialize OVA1, Overa, OVA1plus, Aspira GenetiX, OVASight, EndoCheck and OVAInherit on a global level;
 

 •  plans with respect to the Company’s pelvic mass registry;
 

 •  our ability to improve sensitivity and specificity over traditional diagnostic biomarkers;
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•  expectations regarding existing and future collaborations and partnerships, including OVA1, Overa, OVA1plus, Aspira GenetiX

and Aspira Synergy;
 

 •  plans regarding future publications;
 

 
•  our continued ability to comply with applicable governmental regulations, expectations regarding pending regulatory

submissions and plans to seek regulatory approvals for our tests outside the United States;
 

 
•  our ability to obtain and maintain the regulatory approvals required to market OVA1, Overa, OVA1plus and Aspira GenetiX in

other countries;
 

 •  our continued ability to expand and protect our intellectual property portfolio;
 

 •  anticipated liquidity and capital requirements;
 

 •  anticipated future losses and our ability to continue as a going concern;
 

 •  expectations regarding the results of our clinical utility studies and our ability to recruit patients to participate in such studies;
 

 •  our ability to use our net operating loss carryforwards;
 

 •  anticipated future tax liability under U.S. federal and state income tax legislation;
 

 •  expected market adoption of our diagnostic tests, including OVA1, Overa, OVA1plus and Aspira GenetiX;
 

 •  expectations regarding our ability to launch new products we develop, license, co-market or acquire;
 

 •  expectations regarding the size of the markets for our products;
 

 
•  expectations regarding raising capital and the amount of financing anticipated to be required to fund our planned

operations;
 

 
•  expectations regarding reimbursement for our products, and our ability to obtain such reimbursement, from third-party

payers such as private insurance companies and government insurance plans;
 

 •  expectations regarding our risk assessment algorithm LDTs and studies relating thereto;
 

 •  plans to use AbbVie Inc. serum samples in EndoCheck product validation studies;
 

 •  expectations relating to the submission of our EndoCheck product to the FDA under its Breakthrough Devices Program;
 

 •  expectations regarding the wind down of our ASPiRA IVD, Inc. subsidiary and future service revenue;
 

 
•  expectations in leveraging telehealth, including for the development of a process for patients to access Aspira GenetiX testing

directly;
 

 
•  expectations regarding the impacts resulting from or attributable to the COVID-19 pandemic and actions taken to contain it;

and
 

 •  the anticipated use of proceeds from the offering.

These statements involve estimates, assumptions and uncertainties that could cause actual results to differ materially from those
expressed in them. Any forward-looking statements are qualified in their entirety by reference to the risk factors described in this
prospectus supplement, the accompanying prospectus or in any document incorporated by reference herein or therein.

These factors include, among others: our ability to continue as a going concern; our ability to increase the volume of our product
sales; failures by third-party payers to reimburse OVA1, Overa, OVA1plus or Aspira
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GenetiX or changes or variances in reimbursement rates; our ability to secure additional capital on acceptable terms to execute our
business plan; our ability to comply with Nasdaq’s continued listing requirements to remain publicly traded; in the event that we succeed
in commercializing OVA1, Overa, OVA1plus and Aspira GenetiX outside the United States, the political, economic and other conditions
affecting other countries; our ability to continue developing existing technologies; our ability to develop and commercialize additional
diagnostic products and achieve market acceptance with respect to these products; our ability to compete successfully; our ability to
obtain any regulatory approval required for our future diagnostic products; our or our suppliers’ ability to comply with the FDA
requirements for production, marketing and post-market monitoring of our products; additional costs that may be required to make
further improvements to our manufacturing operations; our ability to maintain sufficient or acceptable supplies of immunoassay kits
from our suppliers; our ability to continue to develop, protect and promote our proprietary technologies; our ability to use intellectual
property directed to biomarkers; our ability to successfully defend our proprietary technology against third parties; future litigation
against us, including infringement of intellectual property and product liability exposure; our ability to retain key employees; business
interruptions; changes in healthcare policy; our ability to comply with environmental laws; our ability to comply with the additional laws
and regulations that apply to us in connection with the operation of ASPiRA LABS; our ability to comply with FDA regulations that relate
to our products and to obtain any FDA clearance or approval required to develop and commercialize medical devices; our ability to
integrate and achieve anticipated results from any acquisitions or strategic alliances; our ability to use our net operating loss
carryforwards; the liquidity and trading volume of our common stock; the concentration of ownership of our common stock; impacts
resulting from or relating to the COVID-19 pandemic and actions taken to contain it; expectations regarding the forgiveness of the PPP
loan, anticipated use of capital and its effects; and plans to begin offering COVID-19 antigen testing.

You should read this prospectus supplement, the accompanying prospectus, any related free writing prospectus and the
documents that we incorporate by reference herein and therein completely and with the understanding that our actual future results
may be materially different from what we currently expect. You should not put undue reliance on any forward-looking statement. We
believe it is important to communicate our expectations to our investors. However, there may be events in the future that we are not
able to accurately predict or that we do not fully control that could cause actual results to differ materially from those expressed or
implied in our forward-looking statements.
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USE OF PROCEEDSUSE OF PROCEEDS

We estimate that the net proceeds to us from the offering of common stock being made pursuant to this prospectus supplement,
after deducting underwriting discounts, will be approximately $42.1 million (or approximately $48.4 million if the underwriters exercise
their option to purchase additional shares in full). We estimate that the aggregate net proceeds to us from the offering will be
approximately $41.6 million (or approximately $47.9 million if the underwriters exercise their option to purchase additional shares in full),
after deducting underwriting discounts in the offering and estimated offering expenses payable by us.

We intend to use the net proceeds of the offering for sales and marketing, working capital and other general corporate purposes,
including investing in key strategic hires, product portfolio expansion, and research and development. We may also use a portion of the
net proceeds from the offering to acquire or invest in complimentary businesses, technologies, product candidates or other intellectual
property, although we have no present commitments or agreements to do so. The timing and amount of our actual expenditures will be
based on many factors, including cash flows from operations and the anticipated growth of our business. As a result, our management
will have broad discretion to allocate the net proceeds of the offering. Pending their ultimate use, we intend to invest the net proceeds in
short-term, investment-grade, interest-bearing instruments.
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DILUTIONDILUTION

If you purchase shares of our common stock in the offering, you will experience immediate dilution to the extent of the difference
between the public offering price per share in the offering and our net tangible book value per share immediately after this offering. Net
tangible book value per share is equal to the amount of our total tangible assets, less total liabilities, divided by the number of
outstanding shares of our common stock. As of September 30, 2020, our net tangible book value was approximately $14.1 million, or
approximately $0.14 per share.

After giving effect to the sale by us of 6,000,000 shares of our common stock in the offering at a public offering price of $7.50 per
share, after deducting underwriting discounts in the offering and estimated offering expenses payable by us, our as adjusted net tangible
book value as of September 30, 2020 would have been approximately $55.7 million, or approximately $0.51 per share. This represents an
immediate increase in net tangible book value of $0.37 per share to existing stockholders and an immediate dilution of $6.99 per share to
new investors purchasing shares of our common stock in this offering.

The following table illustrates this dilution on a per-share basis (unaudited):

 
Public offering price per share of common stock     $ 7.50 

Net tangible book value per share as of September 30, 2020   $0.14   
Increase per share attributable to the offering   $0.37   

As adjusted net tangible book value per share after the offering     $ 0.51 

Dilution per share to new investors participating in the offering     $(6.99) 

The foregoing table is based on 104,041,493 shares outstanding as of September 30, 2020, and excludes as of that date the following:
 

 
•  8,359,110 shares of our common stock issuable upon the exercise of outstanding stock options at a weighted average

exercise price of $1.53 per share; and
 

 
•  8,325,219 shares of our common stock reserved for future issuance to employees, directors and consultants pursuant to our

stock incentive plans.

TO THE EXTENT THAT ANY OF OUR OUTSTANDING STOCK OPTIONS ARE EXERCISED, WE GRANT ADDITIONALTO THE EXTENT THAT ANY OF OUR OUTSTANDING STOCK OPTIONS ARE EXERCISED, WE GRANT ADDITIONAL
STOCK OPTIONS OR OTHER AWARDS UNDER OUR STOCK INCENTIVE PLANS OR ISSUE WARRANTS, OR WESTOCK OPTIONS OR OTHER AWARDS UNDER OUR STOCK INCENTIVE PLANS OR ISSUE WARRANTS, OR WE
ISSUE ADDITIONAL SHARES OF COMMON STOCK IN THE FUTURE, YOU WILL EXPERIENCEISSUE ADDITIONAL SHARES OF COMMON STOCK IN THE FUTURE, YOU WILL EXPERIENCE
FURTHER DILUTION.FURTHER DILUTION.

DIVIDEND POLICYDIVIDEND POLICY

We have never declared or paid any cash dividends on our common stock. We currently intend to retain our future earnings, if any,
to finance the expansion of our business and do not expect to pay any cash dividends in the foreseeable future. As a result, the success of
an investment in our common stock will depend entirely upon any future appreciation. There is no guarantee that our common stock will
appreciate in value or even maintain the price at which our stockholders purchased their shares.
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PARTICIPATION RIGHTS OF CERTAIN INVESTORSPARTICIPATION RIGHTS OF CERTAIN INVESTORS

Pursuant to and subject to the terms of the Stockholders Agreement, certain of the investors party thereto, who beneficially own
approximately 36.6% of the outstanding shares of our common stock before giving effect to the offering, have the right to participate in
any future offerings of our equity securities, including the offering being made by this prospectus supplement, at the same price and on
the same terms as such securities are offered to other investors, subject to certain limitations and exceptions.
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MATERIAL U.S.  FEDERAL INCOME TAX CONSEQUENCES TO MATERIAL U.S.  FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S.NON-U.S.  HOLDERS HOLDERS

The following is a summary of material U.S. federal income tax consequences of the purchase, ownership and disposition of shares
of our common stock issued pursuant to this offering as of the date hereof. Except where noted, this summary deals only with common
stock that is held as a capital asset by a non-U.S. holder (as defined below).

A “non-U.S. holder” means a beneficial owner of shares of our common stock (other than an entity treated as a partnership for U.S.
federal income tax purposes) that is not, for U.S. federal income tax purposes, any of the following:
 

 •  an individual citizen or resident of the United States;
 

 
•  a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or

under the laws of the United States, any state thereof or the District of Columbia;
 

 •  an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 
•  a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United States persons

as defined under the Code have the authority to control all substantial decisions of the trust or (2) has a valid election in
effect under applicable U.S. Treasury regulations to be treated as a United States person.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and regulations, rulings,
administrative pronouncements of the Internal Revenue Service (the “IRS”) and judicial decisions as of the date hereof. Those authorities
may be changed, perhaps with retroactive effect, so as to result in U.S. federal income consequences different from those summarized
below. This summary does not address all aspects of U.S. federal income taxes and does not deal with foreign, state, local or other tax
considerations that may be relevant to non-U.S. holders in light of their particular circumstances, including the impact of the Medicare
contribution tax on net investment income. In addition, it does not represent a detailed description of the U.S. federal income tax
consequences applicable to you if you are subject to special treatment under the U.S. federal income tax laws (including if you are a U.S.
expatriate, foreign pension fund, financial institution, holding our common stock as part of a hedge, straddle, or other risk reduction
strategy or as part of a conversion transaction or other integrated investment, subject to special tax accounting rules as a result of any
item of gross income with respect to stock being taken into account in an applicable financial statement, “controlled foreign corporation,”
“passive foreign investment company” or a partnership or other pass-through entity for U.S. federal income tax purposes). We cannot
assure you that a change in law or a contrary position taken by the IRS or a court will not alter significantly the tax considerations that we
describe in this summary.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds shares of our common stock,
the tax treatment of a partner will generally depend upon the status of the partner (including certain determinations made at the
partners level) and the activities of the partnership. If you are a partnership, or a partner of a partnership, holding our common stock, you
should consult your tax advisors.

If you are considering the purchase of our common stock, you should consult  your own tax advisorsIf you are considering the purchase of our common stock, you should consult  your own tax advisors
concerning the particular U.S.  federal income tax consequences to you of the purchase, ownership andconcerning the particular U.S.  federal income tax consequences to you of the purchase, ownership and
disposition of our common stock, as well as the consequences to you arising under other U.S.  federal taxdisposition of our common stock, as well as the consequences to you arising under other U.S.  federal tax
laws and the laws of any other taxing jurisdiction.laws and the laws of any other taxing jurisdiction.

DividendsDividends

We have never paid cash dividends on our common stock and we do not anticipate paying any cash dividends in the foreseeable
future. See “Dividend Policy.” If we make a distribution of cash or other property (other than certain pro rata distributions of our stock) in
respect of shares of our common stock, the distribution
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generally will be treated as a dividend for U.S. federal income tax purposes to the extent it is paid from our current or accumulated
earnings and profits, as determined under U.S. federal income tax principles. Any portion of a distribution that exceeds our current and
accumulated earnings and profits generally will be treated first as a tax-free return of capital, causing a reduction in the adjusted tax basis
of a non-U.S. holder’s common stock, and to the extent the amount of the distribution exceeds a non-U.S. holder’s adjusted tax basis in
shares of our common stock, the excess will be treated as gain from the taxable disposition of shares of our common stock (the tax
treatment of which is discussed below under “—Gain on Disposition of Common Stock”).

Dividends paid to a non-U.S. holder generally will be subject to withholding of U.S. federal income tax at a 30% rate or such lower
rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with the conduct of a trade
or business by the non-U.S. holder within the United States (and, if required by an applicable income tax treaty, are attributable to a U.S.
permanent establishment) are not subject to the withholding tax, provided certain certification (on IRS Form W-8ECI) and disclosure
requirements are satisfied. Instead, such dividends are subject to U.S. federal income tax on a net income basis in the same manner as if
the non-U.S. holder were a United States person as defined under the Code. Any such effectively connected dividends received by a
foreign corporation may be subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an
applicable income tax treaty.

A non-U.S. holder who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding, as discussed below, for
dividends will be required (a) to provide the applicable withholding agent with a properly executed IRS Form W-8BEN or Form W-8BEN-E
(or other applicable form) certifying under penalty of perjury that such holder is not a United States person as defined under the Code
and is eligible for treaty benefits or (b) if our common stock is held through certain intermediaries, to satisfy the relevant certification
requirements of applicable Treasury regulations. Special certification and other requirements apply to certain non-U.S. holders that are
pass-through entities rather than corporations or individuals.

A non-U.S. holder eligible for a reduced rate of U.S. federal withholding tax pursuant to an income tax treaty may obtain a refund of
any excess amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. holders should consult their tax
advisors regarding their entitlement to benefits under any applicable income tax treaty.

Gain on Taxable Disposition of Common StockGain on Taxable Disposition of Common Stock

Subject to the discussion of backup withholding and FATCA below, any gain realized by a non-U.S. holder on the sale or other
taxable disposition of our common stock generally will not be subject to U.S. federal income tax unless:
 

 
•  the gain is effectively connected with a trade or business of the non-U.S. holder in the United States (and, if required by an

applicable income tax treaty, is attributable to a U.S. permanent establishment of the non-U.S. holder);
 

 
•  the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that

disposition, and certain other conditions are met; or
 

 
•  we are or have been a “United States real property holding corporation” for U.S. federal income tax purposes and certain

other conditions are met.

A non-U.S. holder described in the first bullet point immediately above will be subject to tax on the gain derived from the sale or
other taxable disposition on a net income basis in the same manner as if the non-U.S. holder were a United States person as defined
under the Code. In addition, if any non-U.S. holder described in the first bullet point immediately above is a foreign corporation, the gain
realized by such non-U.S. holder may be subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified
by an applicable income tax treaty. An individual non-U.S. holder described in the second bullet point immediately
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above will be subject to a 30% (or such lower rate as may be specified by an applicable income tax treaty) tax on the gain derived from the
sale or other taxable disposition, which gain may be offset by U.S. source capital losses even though the individual is not considered a
resident of the United States, provided the non-U.S. holder has timely filed U.S. federal income tax returns with respect to such losses.

Generally, a corporation is a “United States real property holding corporation” if the fair market value of its U.S. real property
interests equals or exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used or
held for use in a trade or business (all as determined for U.S. federal income tax purposes). We believe we currently are not, and do not
anticipate becoming, a “United States real property holding corporation.” Because the determination of whether we are a “United States
real property holding corporation” depends, however, on the fair market value of our U.S. real property interests relative to the fair
market value of our non-U.S. real property interests and our other business assets, there can be no assurance we currently are not a
“United States real property holding corporation” or will not become one in the future. If we are or become a “United States real property
holding corporation,” however, so long as our common stock is “regularly traded” (as defined in applicable Treasury regulations) on an
established securities market during the calendar year in which the sale or other taxable disposition occurs, gain arising from a non-U.S.
holder’s sale or other taxable disposition of our common stock will be subject to U.S. federal income tax only if such non-U.S. holder holds
or held, actually or constructively, more than 5% of our common stock at any time during the shorter of the five-year period preceding
the date of disposition or the holder’s holding period.

Non-U.S. holders should consult their tax advisors regarding potentially applicable income tax treaties that may provide for different
rules.

Information Reporting and Backup WithholdingInformation Reporting and Backup Withholding

Distributions (including dividends) paid to a non-U.S. holder and the amount of any tax withheld with respect to such distributions
generally will be reported to the IRS. Copies of the information returns reporting such distributions and any withholding may also be
made available to the tax authorities in the country in which the non-U.S. holder resides under the provisions of an applicable income tax
treaty.

A non-U.S. holder will not be subject to backup withholding on dividends received if such holder certifies under penalty of perjury
that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that such holder is a United States person
as defined under the Code), or such holder otherwise establishes an exemption.

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale or other
disposition of our common stock made within the United States or conducted through certain U.S.-related financial intermediaries, unless
the beneficial owner certifies under penalty of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or
reason to know that the beneficial owner is a United States person as defined under the Code), or such owner otherwise establishes an
exemption.

Backup withholding is not an additional tax and any amounts withheld under the backup withholding rules will be allowed as a
refund or a credit against a non-U.S. holder’s U.S. federal income tax liability provided the required information is timely furnished to the
IRS.

Additional Withholding Requirements under FATCAAdditional Withholding Requirements under FATCA

Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as “FATCA”), a 30% U.S. federal withholding tax
may apply to any dividends paid on our common stock paid to (i) a “foreign financial institution” (as specifically defined in the Code) which
does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA or (y) its
compliance (or deemed compliance) with FATCA (which may alternatively be in the form of compliance with an
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intergovernmental agreement with the United States) in a manner which avoids withholding, or (ii) a “non-financial foreign entity” (as
specifically defined in the Code) which does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either
(x) an exemption from FATCA or (y) adequate information regarding certain substantial U.S. beneficial owners of such entity (if any). If a
dividend payment is both subject to withholding under FATCA and subject to the withholding tax discussed above under “—Dividends,”
the withholding under FATCA may be credited against, and therefore reduce, such other withholding tax. Current provisions of the Code
and Treasury Regulations that govern FATCA treat gross proceeds from the sale or other disposition of instruments that can produce
U.S.-source dividends (such as our common stock) as subject to FATCA withholding after December 31, 2018. However, under proposed
Treasury Regulations (the preamble to which specifies that taxpayers are permitted to rely on them pending finalization), such gross
proceeds are not subject to FATCA withholding. You should consult your own tax advisors regarding these requirements and whether
they may be relevant to your ownership and disposition of our common stock.
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UNDERWRITINGUNDERWRITING

William Blair & Company, L.L.C. and Truist Securities, Inc. are acting as the representatives of the underwriters for the offering.
Subject to the terms and conditions set forth in an underwriting agreement between us and the underwriters, each of the underwriters
named below has severally agreed to purchase from us, and we have agreed to sell to such underwriters, the number of shares of
common stock set forth opposite each underwriter’s name below. The underwriters have agreed to purchase all of the shares sold under
the underwriting agreement if any of these shares are purchased.

 

NameName   
NumberNumber
of Sharesof Shares  

William Blair & Company, L.L.C.    4,380,000 
Truist Securities, Inc.    1,500,000 
Brookline Capital Markets, a division of Arcadia Securities, LLC    120,000 

Total    6,000,000 

We have granted to the underwriters an option, exercisable for 30 calendar days from the date of this prospectus supplement, to
purchase up to 900,000 additional shares of common stock at the public offering price listed on the cover of this prospectus supplement,
less underwriting discounts and commissions. Any shares issued or sold under the option will be issued and sold on the same terms and
conditions as the other shares that are the subject of this offering. If any shares are purchased pursuant to this option, the underwriters
will severally purchase shares in approximately the same proportion as set forth in the table above.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as
amended (the “Securities Act”), relating to losses or claims resulting from material misstatements in or omissions from this prospectus
supplement, the registration statement of which this prospectus supplement is a part, certain free writing prospectuses that may be used
in the offering and in any marketing materials used in connection with this offering and to contribute to payments the underwriters may
be required to make in respect of those liabilities.

Commissions and DiscountsCommissions and Discounts

The underwriters have advised us that they propose initially to offer the shares to the public at the public offering price set forth on
the cover page of this prospectus supplement and to dealers at that price less a concession not in excess of $0.2925 per share. After the
public offering, the public offering price, concession or any other term of this offering may be changed.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us. The information
assumes either no exercise or full exercise by the underwriters of their option to purchase additional shares.

 

   Per SharePer Share    
WithoutWithout
OptionOption    

WithWith
OptionOption  

Public offering price   $ 7.5000   $ 45,000,000   $ 51,750,000 
Underwriting discount   $ 0.4875   $ 2,925,000   $ 3,363,750 
Proceeds, before expenses, to us   $ 7.0125   $ 42,075,000   $ 48,386,250 

The underwriting agreement provides that the obligation of the underwriters to pay for and accept delivery of the shares of
common stock offered by this prospectus supplement is subject to the approval of certain legal matters by their counsel and to certain
other conditions. The underwriters are obligated to take and pay for all of the shares of common stock offered by this prospectus
supplement if any such shares are taken. However, the underwriters are not required to take or pay for the shares covered by the
underwriters’ option to purchase
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additional shares described above. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject
orders in whole or in part.

The estimated total expenses of the offering payable by us, exclusive of the underwriting discounts, are approximately $480,000,
which includes legal, accounting and printing costs and various other fees associated with the registration and listing of our common
stock. We have agreed to reimburse the underwriters for certain of their expenses in an amount up to $150,000.

No Sales of Similar SecuritiesNo Sales of Similar Securities

We have agreed with the underwriters, through and including the date that is 90 days after the date of this prospectus supplement
and subject to specified exceptions, not to (i) offer, sell, contract to sell, pledge, grant any option to purchase, make any short sale or
otherwise transfer or dispose of, directly or indirectly, or file with the SEC a registration statement under the Securities Act relating to, any
shares of our common stock or any securities that are substantially similar to our common stock, including but not limited to any options
or warrants to purchase shares of our common stock or any securities that are convertible into or exchangeable for, or that represent the
right to receive, common stock or any such substantially similar securities, or publicly disclose the intention to make any offer, sale,
pledge, disposition or filing or (ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic
consequences of ownership of our common stock, or any such other securities, whether any such transaction described in clause (i) or (ii)
above is to be settled by delivery of our common stock or such other securities, in cash or otherwise, without the prior written consent of
William Blair & Company, L.L.C.

Our directors and executive officers have agreed with the underwriters, subject to specified exceptions, not to (i) offer, pledge, sell,
contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to
purchase, make any short sale or otherwise transfer or dispose of, directly or indirectly, any shares of our common stock or any securities
convertible into, exercisable or exchangeable for or that represent the right to receive our common stock (including without limitation,
our common stock which may be deemed to be beneficially owned in accordance with the rules and regulations of the SEC and securities
which may be issued upon exercise of a stock option or warrant), whether now owned or hereafter acquired, (ii) enter into any swap or
other agreement that transfers, in whole or in part, any of the economic consequences of ownership of our common stock, whether any
such transaction is to be settled by delivery of our common stock or such other securities, in cash or otherwise (iii) make any demand for,
or exercise any right with respect to registration under the Securities Act of our common stock or any security convertible into or
exercisable or exchangeable for our common stock, or (iv) publicly disclose the intention to do any of the foregoing. These restrictions will
apply through and including the date that is 60 days after the date of this prospectus supplement.

ListingListing

Our common stock is listed on the Nasdaq Capital Market under the symbol “AWH.”

Price Stabilization, Short Positions and Penalty BidsPrice Stabilization, Short Positions and Penalty Bids

Until the distribution of the shares is completed, SEC rules may limit the underwriters and selling group members from bidding for
and purchasing shares of our common stock. However, the underwriters may engage in transactions that stabilize the price of our
common stock, such as bids or purchases to peg, fix or maintain that price.

In connection with this offering, the underwriters may purchase and sell shares of our common stock in the open market. These
transactions may include short sales, purchases on the open market to cover positions created by short sales and stabilizing transactions.
Short sales involve the sale by the underwriters of a greater number of
 

S-24



Table of ContentsTable of Contents

shares than they are required to purchase in this offering. “Covered” short sales are sales made in an amount not greater than the
underwriters’ option to purchase additional shares described above. The underwriters may close out any covered short position by either
exercising this option or purchasing shares in the open market. In determining the source of shares to close out the covered short
position, the underwriters will consider, among other things, the price of shares available for purchase in the open market as compared to
the price at which they may purchase shares through this option. “Naked” short sales are sales in excess of this option. The underwriters
must close out any naked short position by purchasing shares in the open market. A naked short position is more likely to be created if
the underwriters are concerned that there may be downward pressure on the price of our common stock in the open market after pricing
that could adversely affect investors who purchase in this offering. Stabilizing transactions consist of various bids for or purchases of
shares of our common stock made by the underwriters in the open market prior to the closing of this offering.

The representatives may also impose a penalty bid. This occurs when a particular underwriter is required to repay to the
representatives a portion of the underwriting discount received by it because the representatives have repurchased shares sold by or for
the account of such underwriter in stabilizing or short covering transactions.

Similar to other purchase transactions, the underwriters’ purchases to cover short sales may have the effect of raising or
maintaining the market price of our common stock or preventing or retarding a decline in the market price of our common stock. As a
result, the price of our common stock may be higher than the price that might otherwise exist in the open market. The underwriters may
conduct these transactions on the Nasdaq Capital Market, in the over-the-counter market or otherwise.

Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of our common stock. In addition, neither we nor the underwriters make any
representation that the underwriters will engage in these transactions or that these transactions, once commenced, will not be
discontinued without notice.

Electronic Offer,  Sale and Distribution of SharesElectronic Offer,  Sale and Distribution of Shares

In connection with this offering, the underwriters or securities dealers may distribute prospectuses by electronic means, such as
e-mail. In addition, the underwriters may facilitate Internet distribution for this offering to certain of their Internet subscription
customers. The underwriters may allocate a limited number of shares for sale to its online brokerage customers. An electronic prospectus
is available on the Internet websites maintained by the underwriters. The information on the websites of such underwriters is not part of
this prospectus supplement.

Other RelationshipsOther Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal
investment, hedging, financing and brokerage activities. The underwriters and their respective affiliates may engage in from time to time
in the future certain investment banking and other commercial dealings in the ordinary course of business with us or our affiliates, for
which they have received and may continue to receive customary fees and commissions. In addition, we have granted William Blair &
Company, L.L.C. the right to participate in future public or private equity offerings if demand in connection with this offering exceeds
$15 million, excluding demand attributable to certain of the Company’s key investors.

In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including
bank loans) for their own account and for the accounts of their customers, and such investment and securities activities may involve
securities and/or instruments of the issuer.
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The underwriters and their respective affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or instruments and may at any time hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.

Selling RestrictionsSelling Restrictions

CanadaCanada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted
clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale
of the shares must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of
applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if
this prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages
are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of
these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction,
section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering

European Economic AreaEuropean Economic Area

In relation to each Member State of the European Economic Area (each an “EEA StateEEA State ”), no shares have been offered or will be
offered pursuant to the offering to the public in that EEA State prior to the publication of a prospectus in relation to the shares which has
been approved by the competent authority in that EEA State or, where appropriate, approved in another EEA State and notified to the
competent authority in that EEA State, all in accordance with the EU Prospectus Regulation, except that offers of shares may be made to
the public in that EEA State at any time under the following exemptions under the EU Prospectus Regulation:
 

 (a) to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;
 

 
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the EU Prospectus Regulation),

subject to obtaining the prior consent of the underwriters for any such offer; or
 

 
(c) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation, provided that no such offer of shares of

our common stock shall require us or any underwriters to publish a prospectus pursuant to Article 3 of the EU Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the EU Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of our common stock in any EEA
State means the communication in any form and by any means of sufficient information on the terms of the offer and any shares of our
common stock to be offered so as to enable an investor to decide to purchase or subscribe for any shares of our common stock, and the
expression “EU Prospectus Regulation” means Regulation (EU) 2017/1129.

United KingdomUnited Kingdom

In relation to the United Kingdom, no shares have been offered or will be offered pursuant to the offering to the public in the United
Kingdom prior to the publication of a prospectus in relation to the shares which has been
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approved by the Financial Conduct Authority in accordance with the UK Prospectus Regulation, except that that offers of shares may be
made to the public in the United Kingdom at any time under the following exemptions under the UK Prospectus Regulation:
 

 (a) to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;
 

 
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospectus Regulation),

subject to obtaining the prior consent of underwriters for any such offer; or
 

 
(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation, provided that no such offer of shares of

our common stock shall require shall require us or any underwriters to publish a prospectus pursuant to Article 3 of the UK
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

In the United Kingdom, the offering is only addressed to, and is directed only at, “qualified investors” within the meaning of Article
2(e) of the UK Prospectus Regulation, who are also (i) persons having professional experience in matters relating to investments who fall
within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the “Order”); (ii) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value
trusts as described in Article 49(2) of the Order; or (iii) persons to whom it may otherwise lawfully be communicated (all such persons
being referred to as “relevant persons”). This document must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with
relevant persons.

For the purposes of this provision, the expression an “offer to the public” in relation to the Shares in the United Kingdom means the
communication in any form and by any means of sufficient information on the terms of the offering and any shares to be offered so as to
enable an investor to decide to purchase or subscribe for any shares, and the expression “UK Prospectus Regulation” means the UK
version of Regulation (EU) No 2017/1129 as amended by The Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is part of UK
law by virtue of the European Union (Withdrawal) Act 2018.

Hong KongHong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “Ordinance”) and any rules made
under the Ordinance; or (b) in other circumstances which do not result in the document being a “prospectus” as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “Companies Ordinance”) or which do not
constitute an offer to the public within the meaning of the Companies Ordinance. No advertisement, invitation or document relating to
the shares has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong
Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of
only to persons outside Hong Kong or only to “professional investors” as defined in the Ordinance and any rules made under the
Ordinance.

SingaporeSingapore

This prospectus supplement and the accompanying prospectus have not been, and will not be, registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, the shares were not offered or sold or caused to be made the subject of an invitation for
subscription or purchase and will not be offered or sold or caused to be made the subject of an invitation for subscription or purchase,
and this prospectus supplement and the accompanying prospectus and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of the shares of common stock, has not been circulated or distributed, nor will it be
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circulated or distributed, nor may the shares of common stock be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A
of the Securities and Futures Act, Chapter 289 of Singapore as modified or amended from time to time (the “SFA”)) pursuant to
Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any
person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant
to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the common stock is subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 
(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold

investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited
investor; or

 

 
(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of

the trust is an individual who is an accredited investor,

Securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the common stock pursuant to an offer made under Section 275 of the SFA except:
 

 
(a) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or

Section 276(4)(i)(B) of the SFA;
 

 (b) where no consideration is or will be given for the transfer;
 

 (c) where the transfer is by operation of law; or
 

 (d) as specified in Section 276(7) of the SFA.

Singapore SFA Product Classification—In connection with Section 309B of the SFA and the CMP Regulations 2018, unless otherwise
specified before an offer of shares of our common stock, we have determined, and hereby notify, all relevant persons (as defined in
Section 309A(1) of the SFA), that shares of our common stock are “prescribed capital markets products” (as defined in the CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

SwitzerlandSwitzerland

The shares of common stock may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or the SIX,
or on any other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the
disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards
for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility
in Switzerland. Neither this document nor any other offering or marketing material relating to the shares of common stock or the offering
may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company or the shares of common
stock have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and
the offer of common stock will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA, and the offer of common
stock has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes, or CISA. The investor
protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of shares.
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United Arab EmiratesUnited Arab Emirates

The shares have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates (including
the Dubai International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and the Dubai International
Financial Centre) governing the issue, offering and sale of securities. Further, this prospectus supplement and the accompanying
prospectus do not constitute a public offer of securities in the United Arab Emirates (including the Dubai International Financial Centre)
and are not intended to be a public offer. This prospectus supplement and the accompanying prospectus have not been approved by or
filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority or the Dubai Financial Services
Authority.

Notice to Prospective Investors in  IsraelNotice to Prospective Investors in  Israel

In the State of Israel this prospectus supplement shall not be regarded as an offer to the public to purchase shares of common stock
under the Israeli Securities Law, 5728—1968, which requires a prospectus to be published and authorized by the Israel Securities
Authority, if it complies with certain provisions of Section 15 of the Israeli Securities Law, 5728—1968, including, inter alia, if: (i) the offer is
made, distributed or directed to not more than 35 investors, subject to certain conditions (the “Addressed Investors”); or (ii) the offer is
made, distributed or directed to certain qualified investors defined in the First Addendum of the Israeli Securities Law, 5728—1968,
subject to certain conditions (the “Qualified Investors”). The Qualified Investors shall not be taken into account in the count of the
Addressed Investors and may be offered to purchase securities in addition to the 35 Addressed Investors. The Company has not and will
not take any action that would require it to publish a prospectus in accordance with and subject to the Israeli Securities Law, 5728—1968.
We have not and will not distribute this prospectus supplement or make, distribute or direct an offer to subscribe for our common stock
to any person within the State of Israel, other than to Qualified Investors and up to 35 Addressed Investors.

Qualified Investors may have to submit written evidence that they meet the definitions set out in of the First Addendum to the
Israeli Securities Law, 5728—1968. In particular, we may request, as a condition to be offered common stock, that Qualified Investors will
each represent, warrant and certify to us and/or to anyone acting on our behalf: (i) that it is an investor falling within one of the categories
listed in the First Addendum to the Israeli Securities Law, 5728—1968; (ii) which of the categories listed in the First Addendum to the Israeli
Securities Law, 5728—1968 regarding Qualified Investors is applicable to it; (iii) that it will abide by all provisions set forth in the Israeli
Securities Law, 5728—1968 and the regulations promulgated thereunder in connection with the offer to be issued common stock; (iv) that
the shares of common stock that it will be issued are, subject to exemptions available under the Israeli Securities Law, 5728—1968: (a) for
its own account; (b) for investment purposes only; and (c) not issued with a view to resale within the State of Israel, other than in
accordance with the provisions of the Israeli Securities Law, 5728—1968; and (v) that it is willing to provide further evidence of its Qualified
Investor status. Addressed Investors may have to submit written evidence in respect of their identity and may have to sign and submit a
declaration containing, inter alia, the Addressed Investor’s name, address and passport number or Israeli identification number.

LEGAL MATTERSLEGAL MATTERS

Certain legal matters relating to the validity of the shares of common stock offered hereby will be passed upon by Sidley Austin LLP,
Chicago, Illinois. Michael A. Gordon, a stockholder of the Company, is a partner in such firm. As of the date of this prospectus supplement,
Mr. Gordon beneficially owned less than 1% of the outstanding shares of our common stock. Certain legal matters in connection with the
offering will be passed upon for the underwriters by Latham & Watkins LLP, Chicago, Illinois.
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EXPERTSEXPERTS

The consolidated financial statements of Aspira Women’s Health Inc. (formerly Vermillion, Inc.) as of December 31, 2019 and 2018
and for the years then ended incorporated by reference in this prospectus supplement and the accompanying prospectus have been so
incorporated in reliance on the report of BDO USA, LLP, an independent registered public accounting firm (the report on the consolidated
financial statements contains an explanatory paragraph regarding the Company’s ability to continue as a going concern), incorporated
herein and therein by reference, given on the authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATIONWHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC a
registration statement on Form S-3 under the Securities Act with respect to the shares of common stock we are offering under this
prospectus supplement. This prospectus supplement and the accompanying prospectus do not contain all of the information set forth in
the registration statement and the exhibits to the registration statement. For further information with respect to us and the shares of
common stock we are offering under this prospectus supplement, we refer you to the registration statement and the exhibits filed as a
part of the registration statement. You may read any document we file with the SEC, including reports, proxy statements and information
statements, on the SEC’s website at www.sec.gov. Our SEC filings are also available to the public at our website at www.aspirawh.com.

Information on the Company’s website, any subsection, page or other subdivision of the Company’s website or any website linked
to by content on the Company’s website is not part of this prospectus supplement, and you should not rely on that information unless
that information is also in this prospectus supplement or the accompanying prospectus or incorporated by reference herein or therein.

IMPORTANT INFORMATION INCORPORATED BY REFERENCEIMPORTANT INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus supplement the information contained in other documents we
file with the SEC, which means that we can disclose important information to you by referring you to those documents. Any statement
contained in any document incorporated or deemed to be incorporated by reference into this prospectus supplement shall be deemed
to be modified or superseded, for purposes of this prospectus supplement, to the extent that a statement contained in or omitted from
this prospectus supplement, or in any other subsequently filed document that also is or is deemed to be incorporated by reference into
this prospectus supplement, modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus supplement. We incorporate by reference the
documents listed below, which have been filed by us and any future filings we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Securities Exchange Act of 1934, as amended (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 unless such Form 8-K expressly provides to the contrary) until the offering is
completed:
 

 (a) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on April 7, 2020;
 

 
(b) Our Quarterly Report on Form 10-Q for the quarterly periods ended March 31, 2020, June 30, 2020 and September  30, 2020,

filed with the SEC on May 14, 2020, August 14, 2020 and November 12, 2020;
 

 

(c) Our Current Reports on Form 8-K filed with the SEC on January 31, 2020, March 17, 2020, April 28, 2020, May 7, 2020, June 11,
2020 (other than information furnished under Item 7.01), June  29, 2020, July  7, 2020 (other than information furnished under
Item 7.01), September  21, 2020, November  12, 2020 (other than information furnished under Item 2.02 or 7.01), December  8,
2020 and, December 15, 2020;

 

 
(d) Our Proxy Statement on Schedule 14A for our 2020 Annual Meeting of Stockholders, filed with the SEC on April 27, 2020 (with

respect to the information contained therein that is incorporated by reference in Part III of our Annual Report on Form 10-K
for the fiscal year ended December 31, 2019); and

 

 
(e) The description of our common stock set forth in the Registration Statement on Form 8-A filed with the SEC on July 6, 2010

(File No. 001-34810), including any amendments or reports filed for the purpose of updating such description.
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Upon written or oral request, we will provide without charge to each person, including any beneficial owner, to whom a copy of the
prospectus is delivered a copy of the documents incorporated by reference into this prospectus supplement (other than exhibits to such
documents unless such exhibits are specifically incorporated by reference herein). You may request a copy of these filings, at no cost, by
writing or telephoning us at the following address:

Aspira Women’s Health Inc.
12117 Bee Caves Road, Building Three, Suite 100

Austin, Texas 78738
(512) 519-0400

Attn: Corporate Secretary
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PROSPECTUSPROSPECTUS

 

$100,000,000 Aggregate Offering Price of$100,000,000 Aggregate Offering Price of

COMMON STOCK, PREFERRED STOCK, DEBT SECURITIES, WARRANTS, RIGHTSCOMMON STOCK, PREFERRED STOCK, DEBT SECURITIES, WARRANTS, RIGHTS
AND UNITSAND UNITS

Aspira Women’s Health Inc., a Delaware corporation (“ASPIRA”), may offer and sell from time to time, in one or more offerings,
common stock, preferred stock, debt securities, warrants, rights and units for an aggregate initial offering price up to $100,000,000 in
amounts, at prices and on terms that ASPIRA will determine at the time of the offering.

This prospectus describes general terms that apply to these securities. When we decide to sell a particular class or series of these
securities, we will provide specific terms of the securities, including the initial offering price and the aggregate amount of the offering, in
one or more supplements to this prospectus. Any prospectus supplement may also add, update or change information contained in this
prospectus. You should carefully read this prospectus and the applicable prospectus supplement, as well as the documents incorporated
or deemed to be incorporated by reference herein or therein, before you invest in our securities.

We may offer and sell these securities in the same offering or in separate offerings; to or through underwriters, dealers or agents; or
directly to purchasers. The names of any underwriters, dealers or agents involved in the sale of our securities, their compensation and
any over-allotment options held by them will be described in the applicable prospectus supplement. For a more complete description of
the plan of distribution with respect to the securities covered by this prospectus, see the section entitled “Plan of Distribution” beginning
on page 12 of this prospectus.

Our common stock is traded on the Nasdaq Capital Market under the symbol “AWH.” If we decide to list or seek a quotation for any
other securities, the prospectus supplement relating to those securities will disclose the exchange or market on which those securities will
be listed or quoted.

 
 

INVESTING IN OUR SECURITIES INVOLVES SUBSTANTIAL RISKS. YOU SHOULD CONSIDER THE “INVESTING IN OUR SECURITIES INVOLVES SUBSTANTIAL RISKS. YOU SHOULD CONSIDER THE “ RISK FACTORSRISK FACTORS””
ON PAGE 3 OF THIS PROSPECTUS, IN THE DOCUMENTS THAT ARE INCORPORATED BY REFERENCE INTO THISON PAGE 3 OF THIS PROSPECTUS, IN THE DOCUMENTS THAT ARE INCORPORATED BY REFERENCE INTO THIS
PROSPECTUS AND, IF  APPLICABLE, IN RISK FACTORS DESCRIBED IN THE ACCOMPANYING PROSPECTUSPROSPECTUS AND, IF  APPLICABLE, IN RISK FACTORS DESCRIBED IN THE ACCOMPANYING PROSPECTUS
SUPPLEMENT BEFORE BUYING ANY OF OUR SECURITIES.SUPPLEMENT BEFORE BUYING ANY OF OUR SECURITIES.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HASNEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THISAPPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

 
 

The date of this prospectus is January 28, 2021.
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ABOUT THIS PROSPECTUSABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the
“SEC”) utilizing a “shelf” registration process. Under this shelf registration process, we may, from time to time, sell any combination of the
securities described in this prospectus in one or more offerings up to the aggregate amount of $100,000,000.

This prospectus provides you with a general description of the securities we may offer. A prospectus supplement may add to,
update or change information contained in this prospectus, and, accordingly, to the extent inconsistent, information in this prospectus is
superseded by the information in any prospectus supplement.

A prospectus supplement may describe, as applicable: the terms of the securities; the initial public offering price; the price paid for
the securities; net proceeds; and the other specific terms related to the offering of the securities.

You should rely only on the information contained or incorporated by reference in this prospectus, the applicable prospectus
supplement, any related free writing prospectus provided or approved by us and the other information to which we refer you. We have
not authorized any person to provide you with different or inconsistent information. No dealer, salesperson or other person is
authorized to give any information or to represent anything not contained in this prospectus or the applicable prospectus supplement or
any related free writing prospectus provided or approved by us. If anyone provides you with different or inconsistent information, you
should not rely on it. You should assume that the information appearing in this prospectus, the applicable prospectus supplement, any
related free writing prospectus and the documents incorporated by reference herein or therein is accurate only as of the respective dates
of those documents. Our business, financial condition, results of operations and prospects may have changed since those dates, and the
delivery of this prospectus, the applicable prospectus supplement, any related free writing prospectus, or any sale of a security
thereunder, shall not, under any circumstances, create any implication to the contrary.

We urge you to carefully read this prospectus, the applicable prospectus supplement and any related free writing prospectus,
together with the information incorporated herein by reference as described under the headings “Where You Can Find More Information”
and “Important Information Incorporated by Reference.”

Unless the context requires otherwise, all references in this prospectus to “ASPIRA,” “the Company,” “we,” “us,” “our” or similar
references mean Aspira Women’s Health Inc. together with its consolidated subsidiaries.
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ASPIRA WOMEN’S HEALTH INC.ASPIRA WOMEN’S HEALTH INC.

Our CompanyOur Company

Our core mission is to transform the state of women’s health, globally, starting with ovarian cancer. We aim to ensure that women of
all ages, stages and ethnicities have the best solutions available to assess their personalized risk of ovarian cancer at the earliest stage
when it matters most. Our end goal is to serve a large global pelvic mass population and overall women’s health sector with a platform
coupled with proprietary science and data tools, which will drive better health and wellbeing for each patient we serve.

We are dedicated to the discovery, development and commercialization of novel high-value diagnostic and bio-analytical solutions
that help physicians diagnose, treat and improve outcomes for women. Our tests are intended to detect and to help guide decisions
regarding patient treatment, which may include decisions to refer patients to specialists, to perform additional testing, or to assist in
monitoring patients. A distinctive feature of our approach is the combination of multi-modal diagnostics and data. Our goal is to combine
multiple biomarkers, other modalities and diagnostics, clinical risk factors and patient data into a single, reportable index score that has
higher diagnostic accuracy than its constituents. We concentrate our development on novel diagnostic tests for gynecologic disease, with
an initial focus on ovarian cancer. We also intend to address clinical questions related to early disease detection, treatment response,
monitoring of disease progression and prognosis through collaborations with leading academic and research institutions.

Corporate InformationCorporate Information

We were originally incorporated in 1993, and we had our initial public offering in 2000. Our executive offices are located at 12117 Bee
Caves Road, Building Three, Suite 100, Austin, Texas 78738, and our telephone number is (512) 519-0400. We maintain a website at
www.aspirawh.com where general information about us is available. Our website, and the information contained therein, is not
incorporated by reference into this prospectus, and you should not consider information contained on our website to form any part of
this prospectus.
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RISK FACTORSRISK FACTORS

Investing in our securities involves substantial risks. Please carefully consider the risk factors described in our most recent Annual
Report on Form 10-K, any subsequent updates in our Quarterly Reports on Form 10-Q and in any other filings we make with the SEC
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), incorporated by
reference herein, and the matters discussed under “Disclosure Regarding Forward-Looking Statements” below, before making an
investment decision. Additional risk factors may be included in any prospectus supplements relating to securities described in this
prospectus. The occurrence of any of those risks could materially and adversely affect our business, prospects, financial condition, results
of operations or cash flow. Other risks and uncertainties that we do not now consider to be material or of which we are not now aware
may become important factors that affect us in the future and could result in a complete loss of your investment.
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTSDISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain forward-looking statements, as defined in the Private
Securities Litigation Reform Act of 1995. These statements involve a number of risks and uncertainties. Words such as “may,” “expects,”
“intends,” “anticipates,” “believes,” “estimates,” “plans,” “seeks,” “could,” “should,” “continue,” “will,” “potential,” “projects” and similar
expressions are intended to identify such forward-looking statements. Readers are cautioned that these forward-looking statements
speak only as of the date on which the document in which they appear is filed with the SEC, and, except as required by law, we do not
assume any obligation to update, amend or clarify them to reflect events, new information or circumstances occurring after such dates.

These statements involve estimates, assumptions and uncertainties that could cause actual results to differ materially from those
expressed in them. Any forward-looking statements are qualified in their entirety by reference to the risk factors described in the
applicable prospectus supplement or in any document incorporated by reference herein or therein.

These factors include, among others: our ability to continue as a going concern; our ability to increase the volume of our product
sales; failures by third-party payers to reimburse OVA1, Overa, OVA1plus or ASPiRA GenetiX or changes or variances in reimbursement
rates; our ability to secure additional capital on acceptable terms to execute our business plan; our ability to comply with Nasdaq’s
continued listing requirements to remain publicly traded; in the event that we succeed in commercializing OVA1, Overa, OVA1plus and
ASPiRA GenetiX outside the United States, the political, economic and other conditions affecting other countries; our ability to continue
developing existing technologies; our ability to develop and commercialize additional diagnostic products and achieve market acceptance
with respect to these products; our ability to compete successfully; our ability to obtain any regulatory approval required for our future
diagnostic products; our or our suppliers’ ability to comply with the Food and Drug Administration’s (“FDA”) requirements for production,
marketing and post-market monitoring of our products; additional costs that may be required to make further improvements to our
manufacturing operations; our ability to maintain sufficient or acceptable supplies of immunoassay kits from our suppliers; our ability to
continue to develop, protect and promote our proprietary technologies; our ability to use intellectual property directed to diagnose
biomarkers; our ability to successfully defend our proprietary technology against third parties; future litigation against us, including
infringement of intellectual property and product liability exposure; our ability to retain key employees; business interruptions; changes
in healthcare policy; our ability to comply with environmental laws; our ability to comply with the additional laws and regulations that
apply to us in connection with the operation of ASPiRA LABS, Inc.; our ability to comply with FDA regulations that relate to our products
and develop and perform laboratory developed tests according to regulatory requirements; our ability to integrate and achieve
anticipated results from any acquisitions or strategic alliances; our ability to use our net operating loss carryforwards; the liquidity and
trading volume of our common stock; the concentration of ownership of our common stock; and impacts resulting from or relating to the
COVID-19 pandemic and actions taken to contain it; expected timing and receipt of proceeds from the State of Connecticut Department
of Economic Development loan; expectations regarding the forgiveness of the Paycheck Protection Program loan under the Coronavirus
Aid, Relief, and Economic Security Act, anticipated use of capital and its effects; and plans to begin offering COVID-19 antigen testing.

You should read this prospectus, the applicable prospectus supplement, any related free writing prospectus and the documents
that we incorporate by reference herein and therein completely and with the understanding that our actual future results may be
materially different from what we currently expect. You should not put undue reliance on any forward-looking statement. We believe it is
important to communicate our expectations to our investors. However, there may be events in the future that we are not able to
accurately predict or that we do not fully control that could cause actual results to differ materially from those expressed or implied in our
forward-looking statements.
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USE OF PROCEEDSUSE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we will use the net proceeds from the sale of securities offered
by this prospectus for working capital, general corporate purposes, and additional commercial investment, including investing in sales
and marketing capabilities, additional key strategic hires and product portfolio expansion. We may also use a portion of the net proceeds
from any offering to acquire or invest in complimentary businesses, technologies, product candidates or other intellectual property,
although we have no present commitments or agreements to do so. The timing and amount of our actual expenditures will be based on
many factors, including cash flows from operations and the anticipated growth of our business. As a result, unless otherwise indicated in
the applicable prospectus supplement, our management will have broad discretion to allocate the net proceeds of any offerings. Pending
their ultimate use, we intend to invest the net proceeds in short-term, investment-grade, interest-bearing instruments.
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DESCRIPTION OF CAPITAL STOCKDESCRIPTION OF CAPITAL STOCK

The following summary description of our capital stock is based on the applicable provisions of the Delaware General Corporation
Law (the “DGCL”), and on the provisions of our Fourth Amended and Restated Certificate of Incorporation, dated January 22, 2010, as
amended effective June 19, 2014 and June  11, 2020 (our “Certificate of Incorporation”), and our Sixth Amended and Restated Bylaws,
effective June 11, 2020 (our “Bylaws”). This information is qualified entirely by reference to the applicable provisions of the DGCL, our
Certificate of Incorporation, and our Bylaws. For information on how to obtain copies of our Certificate of Incorporation and our Bylaws,
please refer to the heading “Where You Can Find More Information” in this prospectus.

Our Authorized Capital StockOur Authorized Capital Stock

Under our Certificate of Incorporation, our authorized capital stock consists of 150,000,000 shares of common stock, par value
$0.001 per share, and 5,000,000 shares of preferred stock, par value $0.001 per share.

Common StockCommon Stock

As of January 20, 2021, 104,622,376 shares of our common stock were outstanding, 7,931,239 shares of our common stock were
subject to outstanding options (assuming, in the case of performance-based options, full attainment of the respective performance
measures) and no shares of our common stock were subject to outstanding restricted stock unit awards. There were 6,747,432 shares of
our common stock reserved for future issuance to employees, directors and consultants pursuant to our stock incentive plans. The
rights, preferences and privileges of the holders of common stock are subject to, and may be adversely affected by, the rights of the
holders of shares of any series of preferred stock which we may designate in the future.

Voting RightsVoting Rights

Each holder of common stock is entitled to one vote for each share on all matters to be voted upon by the stockholders, and there
are no cumulative voting rights. In all matters other than the election of directors, stockholder approval requires the affirmative vote of
the majority of the holders of our common stock entitled to vote on the subject matter unless the matter is one upon which, by express
provision of law, our Certificate of Incorporation or our Bylaws, a different vote is required. Directors are elected by a plurality of the votes
of the shares present in person or represented by proxy and entitled to vote on the election of directors.

Dividend RightsDividend Rights

Subject to preferences to which holders of preferred stock may be entitled and the rights of certain of our stockholders set forth in
the Stockholders Agreement (as defined below), holders of common stock are entitled to receive ratably such dividends, if any, as may be
declared from time to time by our Board of Directors out of funds legally available therefor. We have never paid or declared any dividend
on our common stock, and we do not anticipate paying cash dividends on our common stock in the foreseeable future. We intend to
retain all available funds and any future earnings to fund the development and expansion of our business.

No Preemptive or Similar RightsNo Preemptive or Similar Rights

Holders of our common stock do not have preemptive rights, and our common stock is not convertible or redeemable. As described
under “Stockholders Agreement,” certain holders of our common stock have the right to purchase shares in connection with most equity
offerings made by the Company.

Right to Receive Liquidation DistributionsRight to Receive Liquidation Distributions

In the event of our liquidation, dissolution or winding up, holders of common stock would be entitled to share in our assets
remaining after the payment of liabilities and the satisfaction of any liquidation preference
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granted the holders of any outstanding shares of any senior class of securities. The rights, preferences and privileges of the holders of
common stock are subject to, and may be adversely affected by, the rights of the holders of shares of any series of preferred stock which
we may designate in the future.

Preferred StockPreferred Stock

As of January 20, 2021, there were no shares of our preferred stock outstanding.

Our Board of Directors is authorized, subject to any limitations prescribed by law, without stockholder approval, to issue from time
to time up to an aggregate of 5,000,000 shares of preferred stock, in one or more series, each of such series to have such rights and
preferences, including voting rights, dividend rights, conversion rights, redemption terms and liquidation preferences as shall be
determined by our Board of Directors. Any issuance of shares of preferred stock could adversely affect the voting power or rights of
holders of common stock, and the likelihood that the holders of preferred stock will receive dividend payments and payments upon
liquidation could have the effect of delaying, deferring or preventing a change in control.

WarrantsWarrants

We may issue warrants to purchase shares of our common stock or shares of our preferred stock. We will issue warrants under one
or more warrant agreements between us and a warrant agent we will name in the prospectus supplement.

The prospectus supplement relating to any warrants we are offering will include specific terms relating to the offering. These terms
will include some or all of the following:
 

 •  the aggregate number of warrants offered;
 

 •  the title of the warrants;
 

 
•  the designation, number and terms of the shares of common stock or shares of preferred stock purchasable upon

exercise of the warrants and procedures by which those numbers may be adjusted;
 

 •  the exercise price of the warrants;
 

 •  the dates or periods during which the warrants are exercisable;
 

 •  the designation and terms of any securities with which the warrants are issued;
 

 
•  if the warrants are issued as a unit with another security, the date on and after which the warrants and the other

security will be separately transferable;
 

 
•  if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the

exercise price is denominated;
 

 •  any minimum or maximum amount of warrants that may be exercised at any one time;
 

 •  any terms relating to the modification of the warrants; and
 

 •  any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants.

RightsRights

We may issue rights for the purchase of shares of our common stock or shares of our preferred stock. Each series of rights will be
issued under a separate rights agreement which we will enter into with a bank or trust company, as rights agent, all as set forth in the
applicable prospectus supplement. The rights agent will act solely
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as our agent in connection with the certificates relating to the rights and will not assume any obligation or relationship of agency or trust
with any holders of rights certificates or beneficial owners of rights. We will file the rights agreement and the rights certificates relating to
each series of rights with the SEC and incorporate them by reference as an exhibit to the registration statement of which this prospectus
is a part on or before the time we issue a series of rights.

The applicable prospectus supplement will describe the terms of any rights we issue, including as applicable:
 

 •  the date for determining the persons entitled to participate in the rights distribution;
 

 
•  the aggregate number or amount of underlying securities purchasable upon exercise of the rights and the exercise

price;
 

 •  the aggregate number of rights being issued;
 

 •  the date, if any, on and after which the rights may be transferable separately;
 

 •  the date on which the right to exercise the rights commences and the date on which such right expires;
 

 •  the designation and terms of any securities with which the warrants are issued;
 

 •  a discussion of any material or special U.S. federal income tax considerations applicable to the rights; and
 

 
•  any other terms of the rights, including the terms, procedures and limitations relating to the distribution, exchange and

exercise of the rights.

Rights will be exercisable for U.S. dollars only and will be in registered form only.

UnitsUnits

We may issue securities in units, each consisting of two or more types of securities. For example, we might issue units consisting of a
combination of common stock and warrants to purchase common stock. If we issue units, the prospectus supplement relating to the
units will contain information with regard to each of the securities that is a component of the units. In addition, the prospectus
supplement relating to the units will describe the terms of any units we issue, including as applicable:
 

 •  the date, if any, on and after which the units may be transferable separately;
 

 •  whether we will apply to have the units traded on a securities exchange or securities quotation system;
 

 •  a discussion of any material or special U.S. federal income tax considerations applicable to the units; and
 

 
•  how, for U.S. federal income tax purposes, the purchase price paid for the units is to be allocated among the component

securities.

Stockholders AgreementStockholders Agreement

In connection with a private placement in May 2013, we entered into a stockholders agreement with the purchasers named therein
(the “Stockholders Agreement”). Pursuant to and subject to the terms of the Stockholders Agreement, certain of the investors received
rights to participate in any future equity offerings on the same price and terms as other investors. These rights terminate for each
investor when that investor ceases to beneficially own at least 50% of the shares and warrants (taking into account shares issued upon
exercise of the warrants), in the aggregate, that such investor purchased at the closing of our May 2013 private placement. As a result,
some or all of such investors may participate in future equity offerings made pursuant to this prospectus.
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In addition, the Stockholders Agreement prohibits the Company from taking material actions without the consent of at least one of
the two primary investors (Jack W. Schuler, on the one hand, and Oracle Partners, LP and Oracle Ten Fund Master, LP, on the other hand).
These material actions include:
 

 •  making any acquisition with value greater than $2 million;
 

 
•  entering into, or amending the terms of agreements with Quest Diagnostics, provided that such investors’ consent shall

not be unreasonably withheld, conditioned or delayed following good faith consultation with the Company;
 

 
•  submitting any resolution at a meeting of stockholders or in any other manner changing or authorizing a change in the

size of our Board of Directors;
 

 
•  offering, selling or issuing any securities senior to our common stock or any securities that are convertible into or

exchangeable or exercisable for securities ranking senior to our common stock;
 

 
•  amending our Certificate of Incorporation or our Bylaws in any manner that affects the rights, privileges or economics of

our common stock;
 

 •  taking any action that would result in a change in control of ASPIRA or an insolvency event;
 

 
•  paying or declaring dividends on any securities of the Company or distributing any assets of the Company other than in

the ordinary course of business or repurchasing any outstanding securities of the Company; or
 

 •  adopting or amending any stockholder rights plan.

In addition, the two primary investors each received the right to designate a person to serve on our Board of Directors. These rights
terminate for each investor when that investor ceases to beneficially own less than 50% of the shares and warrants (taking into account
shares issued upon exercise of the warrants), in the aggregate, that such investor purchased at the closing of our May 2013 private
placement.

Section 203 of the Delaware Corporation LawSection 203 of the Delaware Corporation Law

We are subject to Section 203 of the DGCL, which prevents an “interested stockholder” (defined in Section 203 of the DGCL,
generally, as a person owning 15% or more of a corporation’s outstanding voting stock), from engaging in a “business combination” (as
defined in Section 203 of the DGCL) with a publicly-held Delaware corporation for three years following the date such person became an
interested stockholder, subject to exceptions, unless:
 

 
•  before such person became an interested stockholder, the board of directors of the corporation approved the

transaction in which the interested stockholder became an interested stockholder or approved the business
combination;

 
•  upon consummation of the transaction that resulted in the interested stockholder becoming an interested stockholder,

the interested stockholder owns at least 85% of the voting stock of the corporation outstanding at the time the

 
transaction commenced (excluding stock held by directors who are also officers of the corporation and by employee
stock plans that do not provide employees with the rights to determine confidentially whether shares held subject to
the plan will be tendered in a tender or exchange offer); or

 

 

•  following the transaction in which such person became an interested stockholder, the business combination is
approved by the board of directors of the corporation and authorized at a meeting of stockholders by the affirmative
vote of the holders of two-thirds of the outstanding voting stock of the corporation not owned by the interested
stockholder.

The provisions of Section 203 of the DGCL could make a takeover of the Company difficult.
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Effect of Certain Provisions of Our Certificate of Incorporation and BylawsEffect of Certain Provisions of Our Certificate of Incorporation and Bylaws

Certain provisions of our Certificate of Incorporation and Bylaws may also have the effect of making it more difficult for a third party
to acquire, or of discouraging a third party from attempting to acquire, control of us. Such provisions could limit the price that certain
investors might be willing to pay in the future for our securities. Our Certificate of Incorporation eliminates the right of stockholders to call
special meetings of stockholders or to act by written consent without a meeting, and our Bylaws require advance notice for stockholder
proposals and director nominations, which may preclude stockholders from bringing matters before an annual meeting of stockholders
or from making nominations for directors at an annual meeting of stockholders. Our Certificate of Incorporation authorizes undesignated
preferred stock, which makes it possible for our Board of Directors to issue preferred stock with voting or other rights or preferences that
could impede the success of any attempt to change control of us.

These and other provisions may have the effect of deferring hostile takeovers or delaying changes in control or management of us.
The amendment of any of the provisions of our Certificate of Incorporation described in the immediately preceding paragraph would
require approval by our Board of Directors and the affirmative vote of at least 66 2/3% of our then outstanding voting securities, and the
amendment of any of the provisions of our Bylaws described in the immediately preceding paragraph would require approval by our
Board of Directors or the affirmative vote of at least 66 2/3% of our then outstanding voting securities.

Transfer AgentTransfer Agent

The transfer agent for our common stock is EQ Shareowner Services.

ListingListing

Our common stock is listed on the Nasdaq Capital Market under the symbol “AWH.”
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DESCRIPTION OF DEBT SECURITIESDESCRIPTION OF DEBT SECURITIES

This section describes the general terms and provisions of the debt securities that we may issue from time to time in the form of one
or more series of debt securities. We may offer secured or unsecured debt securities which may be senior or subordinated and which may
be convertible. The applicable prospectus supplement and/or other offering materials will describe the specific terms of the debt
securities offered through that prospectus supplement as well as any general terms described in this section that will not apply to those
debt securities. To the extent the applicable prospectus supplement or other offering materials relating to an offering of debt securities
are inconsistent with this prospectus, the terms of that prospectus supplement or other offering materials will supersede the information
in this prospectus. In this “Description of Debt Securities,” unless otherwise indicated, “we,” “our,” “the Company” and similar words refer
to Aspira Women’s Health Inc. and not any of its subsidiaries.

The debt securities will be issued under one or more indentures to be entered into between us and one or more trustees.
References herein to the “indenture” and the “trustee” refer to the applicable indenture and the applicable trustee pursuant to which any
particular series of debt securities is issued. The terms of any series of debt securities will be those specified in or pursuant to the
applicable indenture and in the certificates evidencing that series of debt securities and those made part of the indenture by the Trust
Indenture Act of 1939, as amended (the “Trust Indenture Act”). We may issue senior, subordinated and convertible debt securities under
the same indenture.

The following summary of selected provisions of the indenture and the debt securities is not complete, and the summary of selected
terms of a particular series of debt securities included in the applicable prospectus supplement also will not be complete. You should
review the applicable form of indenture and the applicable form of certificate evidencing the debt securities, which forms have been or will
be filed as exhibits to the registration statement of which this prospectus is a part or as exhibits to documents which have been or will be
incorporated by reference in this prospectus. To obtain a copy of the indenture or the form of certificate for the debt securities, see
“Where You Can Find More Information” in this prospectus. The following summary and the summary in any applicable prospectus
supplement are qualified in their entirety by reference to all of the provisions of the indenture and the certificates evidencing the debt
securities (including any amendments or supplements we may enter into from time to time which are permitted under the debt securities
or any indenture), which provisions, including defined terms, are incorporated by reference in this prospectus.

Unless otherwise specified in a prospectus supplement, the debt securities will be direct unsecured obligations of the Company and
will rank junior in right of payment to any of our secured indebtedness to the extent of the value of the assets securing such
indebtedness, and will be structurally junior to all existing and future indebtedness incurred by our subsidiaries. Any debt securities
designated as senior will rank equally with any of our other senior and unsubordinated debt. Any debt securities designated as
subordinated will be subordinate and junior in right of payment to any senior indebtedness. There may be subordinated debt securities
that are senior or junior to other series of subordinated debt securities.

The applicable prospectus supplement will set forth the terms of the debt securities or any series thereof, including, if applicable:
 

•  the title of the debt securities and whether the debt securities will be senior debt securities or subordinated debt securities;
 

•  any limit on the aggregate principal amount of the debt securities;
 

•  whether the debt securities will be issued as registered securities, bearer securities or both, and any restrictions on the exchange of
one form of debt securities for another and on the offer, sale and delivery of the debt securities in either form;

 

•  the date or dates on which the principal amount of the debt securities will mature;
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•  if the debt securities bear interest, the rate or rates at which the debt securities bear interest, or the method for determining the
interest rate, and the date or dates from which interest will accrue;

 

•  if the debt securities bear interest, the dates on which interest will be payable, or the method for determining such dates, and the
regular record dates for interest payments;

 

•  the place or places where the payment of principal, any premium and interest will be made, where the debt securities may be
surrendered for transfer or exchange and where notices or demands to or upon us may be served;

 

•  any optional redemption provisions, which would allow us to redeem the debt securities in whole or in part;
 

•  any sinking fund or other provisions that would obligate us to redeem, repay or purchase the debt securities;
 

•  if the currency in which the debt securities will be issuable is U.S. dollars, the denominations in which any registered securities will be
issuable, if other than denominations of $1,000 and any integral multiple thereof;

 

•  if other than the entire principal amount, the portion of the principal amount of debt securities which will be payable upon a
declaration of acceleration of the maturity of the debt securities;

 

•  the events of default and covenants relevant to the debt securities, including the inapplicability of any event of default or covenant
set forth in the indenture relating to the debt securities, or the applicability of any other events of defaults or covenants in addition
to the events of default or covenants set forth in the indenture relating to the debt securities;

 

•  the name and location of the corporate trust office of the applicable trustee under the indenture for such series of notes;
 

•  if other than U.S. dollars, the currency in which the debt securities will be paid or denominated;
 

•  if the debt securities are to be payable, at our election or the election of a holder of the debt securities, in a currency other than that
in which the debt securities are denominated or stated to be payable, the terms and conditions upon which that election may be
made, and the time and manner of determining the exchange rate between the currency in which the debt securities are
denominated or stated to be payable and the currency in which the debt securities are to be so payable;

 

•  the designation of the original currency determination agent, if any;
 

•  if the debt securities are issuable as indexed securities, the manner in which the amount of payments of principal, any premium and
interest will be determined;

 

•  if the debt securities do not bear interest, the dates on which we will furnish to the applicable trustee the names and addresses of
the holders of the debt securities;

 

•  if other than as set forth in an indenture, provisions for the satisfaction and discharge or defeasance or covenant defeasance of that
indenture with respect to the debt securities issued under that indenture;

 

•  the date as of which any bearer securities and any global security will be dated if other than the date of original issuance of the first
debt security of a particular series to be issued;

 

•  whether and under what circumstances we will pay additional amounts to non-United States holders in respect of any tax
assessment or government charge;

 

•  whether the debt securities will be issued in whole or in part in the form of a global security or securities and, in that case, any
depositary and global exchange agent for the global security or securities, whether the global form shall be permanent or temporary
and, if applicable, the exchange date;

 

•  if debt securities are to be issuable initially in the form of a temporary global security, the circumstances under which the temporary
global security can be exchanged for definitive debt securities and whether the definitive debt securities will be registered securities,
bearer securities or will be in global form and provisions relating to the payment of interest in respect of any portion of a global
security payable in respect of an interest payment date prior to the exchange date;
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•  the extent and manner to which payment on or in respect of debt securities will be subordinated to the prior payment of our other
liabilities and obligations;

 

•  whether payment of any amount due under the debt securities will be guaranteed by one or more guarantors, including one or
more of our subsidiaries;

 

•  whether the debt securities will be convertible and the terms of any conversion provisions;
 

•  the forms of the debt securities; and
 

•  any other terms of the debt securities, which terms shall not be inconsistent with the requirements of the Trust Indenture Act.

This prospectus is part of a registration statement that provides that we may issue debt securities from time to time in one or more
series under one or more indentures, in each case with the same or various maturities, at par or at a discount. Unless otherwise indicated
in a prospectus supplement, we may issue additional debt securities of a particular series without the consent of the holders of the debt
securities of such series outstanding at the time of the issuance. Any such additional debt securities, together with all other outstanding
debt securities of that series, will constitute a single series of debt securities under the applicable indenture.

We intend to disclose any restrictive covenants for any issuance or series of debt securities in the applicable prospectus supplement.
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PLAN OF DISTRIBUTIONPLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus in one or more of the following ways (or in any combination) from time to
time:
 

 •  to or through underwriters or dealers;
 

 •  directly to purchasers, including our affiliates;
 

 •  through agents;
 

 •  a combination of any these methods; or
 

 •  any other method permitted pursuant to applicable law.

If underwriters or dealers are used in the sale, the securities will be acquired by the underwriters or dealers for their own account
and may be resold from time to time in one or more transactions, including:
 

 •  in one or more transactions at a fixed price or prices, which may be changed from time to time;
 

 
•  in “at-the-market offerings,” within the meaning of Rule 415(a)(4) of the Securities Act of 1933, as amended (the

“Securities Act”), to or through a market maker or into an existing trading market, on an exchange or otherwise;
 

 •  through a market maker or into an existing trading market on an exchange or otherwise;
 

 •  at prices related to those prevailing market prices; or
 

 •  at negotiated prices.

The prospectus supplement will include the following information:
 

 •  the terms of the offering;
 

 •  the names of any underwriters or agents;
 

 •  the name or names of any managing underwriter or underwriters;
 

 •  the purchase price of the securities;
 

 •  the net proceeds from the sale of the securities;
 

 •  any delayed delivery arrangements;
 

 •  any underwriting discounts, commissions and other items constituting underwriters’ compensation;
 

 •  any initial public offering price;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any commissions paid to agents.

Sale Through Underwriters or DealersSale Through Underwriters or Dealers

If underwriters are used in the sale of any securities, the underwriters will acquire the securities for their own account, including
through underwriting, purchase, security lending or repurchase agreements with us. The underwriters may resell the securities from time
to time in one or more transactions, including negotiated transactions. Underwriters may sell the securities in order to facilitate
transactions in any of our other securities (described in this prospectus or otherwise), including other public or private transactions and
short sales. Underwriters may offer securities to the public either through underwriting syndicates represented by one or more managing
underwriters or directly by one or more firms acting as underwriters. Unless otherwise indicated
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in the prospectus supplement, the obligations of the underwriters to purchase the securities will be subject to certain conditions, and the
underwriters will be obligated to purchase all the offered securities if they purchase any of them. The underwriters may change from time
to time any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers. The prospectus
supplement will include the names of the principal underwriters, the respective amount of securities underwritten, the nature of the
obligation of the underwriters to take the securities and the nature of any material relationship between an underwriter and us.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may
then resell those securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will
include the names of the dealers and the terms of the transaction.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase our securities from us at the
public offering price set forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery
on a specified date in the future. The contracts will be subject to those conditions set forth in the prospectus supplement, and the
prospectus supplement will set forth any commissions paid for solicitation of these contracts.

Underwriters, dealers and agents may contract for or otherwise be entitled to indemnification by us against certain civil liabilities,
including liabilities under the Securities Act, or to contribution with respect to payments made by the underwriters, dealers or agents,
under agreements between us on one hand, and the underwriters, dealers and agents, on the other hand.

We may grant underwriters who participate in the distribution of our securities an option to purchase additional securities to cover
over-allotments, if any, in connection with the distribution.

Underwriters, dealers, or agents may receive compensation in the form of discounts, concessions or commissions from us or our
purchasers, as their agents in connection with the sale of our securities. These underwriters, dealers or agents may be considered to be
underwriters under the Securities Act. As a result, discounts, commissions or profits on resale received by the underwriters, dealers or
agents may be treated as underwriting discounts and commissions. The prospectus supplement for any securities offered by us will
identify any such underwriter, dealer or agent and describe any compensation received by them from us. Any public offering price and
any discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time.

Underwriters, broker-dealers or agents who may become involved in the sale of our securities may engage in transactions with and
perform other services for us for which they receive compensation.

Direct Sales and Sales Through AgentsDirect Sales and Sales Through Agents

We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such
securities may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the
offer or sale of the offered securities and will describe any commissions payable to the agent by us. Unless otherwise indicated in the
prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of
the Securities Act, with respect to any sale of those securities.

At-the-MarketAt-the-Market  Offerings Offerings

To the extent that we make sales through one or more underwriters or agents in at-the-market offerings, we will do so pursuant to
the terms of a sales agency financing agreement or other at-the-market offering
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arrangement between us, on one hand, and the underwriters or agents, on the other. If we engage in at-the-market sales pursuant to any
such agreement, we will issue and sell our securities through one or more underwriters or agents, which may act on an agency basis or a
principal basis. During the term of any such agreement, we may sell securities on a daily basis in exchange transactions or otherwise as we
agree with the underwriters or agents. Any such agreement will provide that any securities sold will be sold at prices related to the then
prevailing market prices for our securities. Therefore, exact figures regarding proceeds that will be raised or commissions to be paid
cannot be determined at this time. Pursuant to the terms of the agreement, we may agree to sell, and the relevant underwriters or agents
may agree to solicit offers to purchase blocks of our common stock or other securities. The terms of any such agreement will be set forth
in more detail in the prospectus supplement.

Market Making, Stabilization and Other TransactionsMarket Making, Stabilization and Other Transactions

In connection with an offering through underwriters, an underwriter may, to the extent permitted by applicable rules and
regulations, purchase and sell securities in the open market. These transactions, to the extent permitted by applicable rules and
regulations, may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve
the sale by the underwriters of a greater number of securities than they are required to purchase in the offering. “Covered” short sales are
short sales made in an amount not greater than the underwriters’ option to purchase additional securities from us in the offering, if any. If
the underwriters have an over-allotment option to purchase additional securities from us, the underwriters may consider, among other
things, the price of securities available for purchase in the open market as compared to the price at which they may purchase securities
through the over-allotment option. “Naked” short sales, which may be prohibited or restricted by applicable rules and regulations, are
any sales in excess of such option or where the underwriters do not have an over-allotment option. The underwriters must close out any
naked short position by purchasing securities in the open market. A naked short position is more likely to be created if the underwriters
are concerned that there may be downward pressure on the price of the securities in the open market after pricing that could adversely
affect investors who purchase in the offering.

Accordingly, to cover these short positions or to otherwise stabilize or maintain the price of the securities, the underwriters may bid
for or purchase securities 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 securities 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 securities 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 securities to the extent that it discourages resale of the securities. The magnitude or effect of
any stabilization or other transactions is uncertain.

Derivative Transactions and HedgingDerivative Transactions and Hedging

We, the underwriters or other agents may engage in derivative transactions involving the securities. These derivatives may consist
of short sale transactions and other hedging activities. The underwriters or agents may acquire a long or short position in the securities,
hold or resell securities acquired and purchase options or futures on the securities and other derivative instruments with returns linked
to or related to changes in the price of the securities. In order to facilitate these derivative transactions, we may enter into security
lending or repurchase agreements with the underwriters or agents. The underwriters or agents may effect the derivative transactions
through sales of the securities to the public, including short sales, or by lending the securities in order to facilitate short sale transactions
by others. The underwriters or agents may also use the securities purchased or borrowed from us or others (or, in the case of derivatives,
securities received from us in settlement of those derivatives) to directly or indirectly settle sales of the securities or close out any related
open borrowings of the securities.

Trading Market and Listing of SecuritiesTrading Market and Listing of Securities

Any common stock sold or resold pursuant to a prospectus supplement will be listed on the Nasdaq Stock Market or on such other
national securities exchange as our common stock may then be listed. The securities
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other than common stock may or may not be listed on a national securities exchange. It is possible that one or more underwriters may
make a market in a class or series of securities, but the underwriters will not be obligated to do so and may discontinue any market
making at any time without notice. We cannot give any assurance as to the liquidity of the trading market for any of the securities.

General InformationGeneral Information

Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain
liabilities, including liabilities under the Securities Act.
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LEGAL MATTERSLEGAL MATTERS

Sidley Austin LLP, Chicago, Illinois, will pass upon the validity of the securities being registered by the registration statement of which
this prospectus is a part. Michael A. Gordon, a stockholder of the Company, is a partner in such firm. As of January 20, 2021, Mr. Gordon
beneficially owned securities representing less than 1% of the outstanding shares of our common stock. Additional legal matters may be
passed upon for us or any underwriters, dealers or agents, by counsel that we will name in the applicable prospectus supplement.

EXPERTSEXPERTS

The consolidated financial statements of Aspira Women’s Health Inc. (formerly Vermillion, Inc.) as of December 31, 2019 and 2018
and for the years then ended incorporated by reference in this prospectus have been so incorporated in reliance on the report of BDO
USA, LLP, an independent registered public accounting firm (the report on the consolidated financial statements contains an explanatory
paragraph regarding the Company’s ability to continue as a going concern), incorporated herein by reference, given on the authority of
said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATIONWHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC a
registration statement on Form S-3 under the Securities Act of which this prospectus forms a part. This prospectus does not contain all of
the information set forth in the registration statement and the exhibits to the registration statement. For further information with
respect to us and the securities that may be offered under this prospectus, we refer you to the registration statement and the exhibits
filed as a part of the registration statement. You may read any document we file with the SEC, including reports, proxy statements and
information statements, on the SEC’s website at www.sec.gov. Our SEC filings are also available to the public at our website at
www.aspirawh.com.

Information on the Company’s website, any subsection, page, or other subdivision of the Company’s website, or any website linked
to by content on the Company’s website, is not part of this prospectus and you should not rely on that information unless that
information is also in this prospectus or incorporated by reference herein.

IMPORTANT INFORMATION INCORPORATED BY REFERENCEIMPORTANT INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus the information contained in other documents we file with the
SEC, which means that we can disclose important information to you by referring you to those documents. Any statement contained in
any document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded, for
purposes of this prospectus, to the extent that a statement contained in or omitted from this prospectus, or in any other subsequently
filed document that also is or is deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
We incorporate by reference the documents listed below which have been filed by us and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (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 unless such Form 8-K expressly provides to the contrary) subsequent to the
date of the initial filing of the registration statement of which this prospectus forms a part until the offering of the securities covered by
this prospectus is completed:
 

 (a) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on April 7, 2020;
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(b) Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020, June  30, 2020 and September 30, 2020 filed with

the SEC on May 14, 2020, August 14, 2020 and November 12, 2020, respectively;
 

 

(c) Our Current Reports on Form  8-K filed with the SEC on January  31, 2020, March  17, 2020, April  28, 2020, May  7, 2020, June 
11, 2020 (other than information furnished under Item 7.01), June  29, 2020, July  7, 2020 (other than information furnished
under Item 7.01), September  21, 2020, November 12, 2020 (other than information furnished under Items 2.02 and 7.01 and
the exhibits filed on such form that are related to such items), as amended on December  15, 2020, December  8, 2020 and
December 15, 2020; and

 

 
(d) The description of our common stock set forth in the Registration Statement on Form 8-A filed with the SEC on July 6, 2010

(File No. 001-34810), including any amendments or reports filed for the purpose of updating such description.

Upon written or oral request, we will provide without charge to each person, including any beneficial owner, to whom a copy of the
prospectus is delivered a copy of the documents incorporated by reference herein (other than exhibits to such documents unless such
exhibits are specifically incorporated by reference herein). You may request a copy of these filings, at no cost, by writing or telephoning us
at the following address:

Aspira Women’s Health Inc.
12117 Bee Caves Road, Building Three, Suite 100

Austin, Texas 78738
(512) 519-0400  

Attn: Corporate Secretary
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