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Approximate date of commencement of proposed salé the securities to the public: From time to time after the effective date of this Registration Stat@ent.
If the only securities being registered on thisrrare being offered pursuant to dividend or intereisvestment plans, please check the following

If any of the securities being registered on tlasnfrare to be offered on a delayed or continuossshmursuant to Rule 415 under the Securities At983, other than securities offered only in canioa with dividend or intere
reinvestment plans, check the following bBg.

If this Form is filed to register additional sedies for an offering pursuant to Rule 462(b) urtther Securities Act, please check the following bog list the Securities Act registration statenmemnber of the earlier effective
registration statement for the same offeriny.

If this Form is a post-effective amendment filedguant to Rule 462(c) under the Securities Actckhiee following box and list the Securities Acgisration statement number of the earlier effectisgistration statement for
the same offeringd

If this Form is a registration statement pursuarséneral Instruction |.D. or a posffective amendment thereto that shall become &@ffeapon filing with the Commission pursuant tol&®462(e) under the Securities Act, chi
the following box.0

If this Form is a post-effective amendment to dstegtion statement filed pursuant to General tredton 1.D. filed to register additional securitiesadditional classes of securities pursuant te Rti3(b) under the Securities
Act, check the following boxd

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting compa&@se the definitions of “large accelerated filéatcelerated filer” and “smaller
reporting company” in Rule 12b-2 of the Exchange. Ac

Large accelerated fildd Accelerated fileO
Non-accelerated filer (do not check if a smaller rejpgrcompany 0 Smaller reporting compar(x]

CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
Title of each class of securities Amount to be offering price aggregate Amount of
1o be registered(1) registered(2) per unit(3) offering price(2)(3)(4) registration fee

Common Stock, par value $0.001 per st

Preferred Stock, par value $0.001 per sl

Warrants

Units(5)

Total (6) $ 40,000,00 $ 4,64¢

(1) Securities registered hereunder may be solaraggly or as units with other securities registérereunder.

(2) An indeterminate aggregate initial offeringgeriand number or amount of the securities of edeifttified class is being registered as may frone timtime be issued at indeterminate prices as Isha an aggregate initial offering
price not to exceed $40,000,000. Any securitiessteged under this registration statement may lbsparately or as units with other securitiessteged under this registration statement. Theriées registered also include such
indeterminate amounts and numbers of common stahkay be issued upon conversion of or exchangeréderred stock that provide for such conversioexmhange. Separate consideration may or mayendeived for
securities that are issuable upon conversion dfy exchange for, or upon exercise of, convertislexchangeable securities.

(3) Not applicable pursuant to General Instructidd of Form S-3.

(4) Estimated solely for the purpose of calculatimg registration fee pursuant to Rule 457(0) utiderSecurities Act of 1933, as amended.

(5) Consisting of some or all of the securitiegelisabove, in any combination, including commormlstpreferred stock and warrants.

(6) Pursuant to Rule 415(a)(6) under the Securiisthe securities registered pursuant to thigi®eation Statement include unsold securities ipresly registered by the registrant on the regitseRegistration Statement (File
No. 333- 177118), filed on September 30, 2011 eataded effective on October 18, 2011 (the “PriegRtration Statement”). The Prior Registratiort&tent registered, among other things, the offdrsate of an indeterminate
number of shares of common stock, shares of pefestock, warrants exercisable for common stogkeferred stock and units of common stock, prefesteck or warrants, in any combination (colledfyéhe “Shelf Securities”)
having an aggregate initial offering price not toeed $40,000,000, $20,209,040 of which Shelf Sgesiremain unsold as the date of filing of thisgistration Statement. The Registrant has detethtméclude in this Registration
Statement unsold Shelf Securities under the PragisRration Statement having an aggregate offegiiag of $20,209,040 (the “Unsold Securities”). $uent to Rule 415(a)(6) under the Securities Aet filing fee of $2,346 relating
to the Unsold Securities under the Prior RegisireBtatement, which was paid or was deemed to Ibete paid under the Prior Registration Statemeilitcentinue to be applied to the Unsold Securitiegistered pursuant to tt



Registration Statement. To the extent that, alterfiting date hereof and prior to the effectivenebthis Registration Statement, the Registralig aeay Unsold Securities pursuant to the PrioriStegfion Statement, the Registrant will
identify in a pre-effective amendment to this Regison Statement the updated amount of Unsold r&&=ifrom the Prior Registration Statement tari@uded in this Registration Statement pursuafute 415(a)(6) and the
updated amount of new securities to be registenettiis Registration Statement. Pursuant to Ruléa){&) under the Securities Act, the offering af thnsold Securities under the Prior Registratiate®tent will be deemed
terminated as of the date of effectiveness ofRieigistration Statement.

The registrant hereby amends this registration st&ment on such date or dates as may be necessarylétay its effective date until the registrant shalfile a further amendment which specifically stateshat this
registration statement shall thereafter become eftgive in accordance with Section 8(a) of the Sectigs Act of 1933, or until this registration statenent shall become effective on such date as the Setes and Exchange
Commission, acting pursuant to said Section 8(a), ay determine.
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETAND MAY BE CHANGED. WE MAY NOT SELL THESE
SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WH THE SECURITIES AND EXCHANGE COMMISSION IS
EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SEIHMESE SECURITIES NOR IS IT AN INVITATION FOR OFFERBO
BUY THESE SECURITIES IN ANY STATE OR JURISDICTION MERE THE OFFER OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED OCTOBER 17, 2014

PROSPECTUS

NETLIST, INC.

$40,000,000
COMMON STOCK
PREFERRED STOCK
WARRANTS
UNITS

We may offer and sell from time to time the abogewsities in one or more classes, in one or mangsHactions, separately or toge
in any combination and as separate series, anthduiats, at prices and on terms that we will deteengit the times of the offerings. We may
also offer any of these securities that may beaislsuupon the conversion, exercise or exchangeedééiped stock or warrants. The aggregate
initial offering price of the securities that we ynaffer through this prospectus will be up to $4DMO0.

We will provide specific terms of any offering ingplements to this prospectus, which we will delivgether with the prospectus
the time of sale. The supplements may add, updateamge information contained in this prospectimi should read this prospectus and
prospectus supplement carefully before you inv&siis prospectus may not be used to offer andssellirities unless accompanied by a
prospectus supplement.

We may offer the securities independently or togeth any combination for sale directly to purchas¢éhrough one or more
underwriters, dealers or agents, or through undeéngrsyndicates managed or co-managed by one oe mmuderwriters, to be designated at a
future date, on a continuous or delayed basis.

Our common stock is listed on the NASDAQ Global kdrunder the symbol “NLST.” On October 15, 20th last reported sale
price of our common stock was $0.85 per share.

On October 15, 2014, the aggregate market valaeiobutstanding common stock held by non-affiliates $30,387,407. We have
previously sold $11,441,689 of securities purstat@eneral Instruction 1.B.6. of Form S-3 during fhrior twelve calendar month period that
ends on, and includes, the date of this prospectus.

Investing in our securities involves risks. Risks ssociated with an investment in our securities wilbe described
in the applicable prospectus supplement and certaiaf our filings with the Securities and Exchange
Commission, as described under the caption “Risk Fdors” on page 1 of this prospectus.

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

The date of this prospectus is
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttaattwe filed with the U.S. Securities and Excha@@mmission, or SEC, using a “shelf”
registration process. Under this shelf registrafioocess, we may, from time to time, sell the séesror combinations of the securities
described in this prospectus in one or more offgrim amounts that we will determine from timeitod. For further information about our
business and the securities, you should refergadbistration statement containing this prospeatusits exhibits. The exhibits to our
registration statement contain the full text oftagr contracts and other important documents we sammarized in this prospectus. Since
these summaries may not contain all the informatien you may find important in deciding whetheptochase the securities we offer, you
should review the full text of these documents. N&ee filed and plan to continue to file other doemts with the SEC that contain
information about us and our business. Also, wiefilé legal documents that control the termstuod securities offered by this prospectus as
exhibits to the reports we file by the SEC. Thaskgtion statement and other reports can be aidaiom the SEC as indicated under the
heading “Where You Can Find More Information.”

This prospectus provides you with a general desoripf the securities that we may offer. Each tineeoffer securities pursuant to this
prospectus, we will provide a prospectus supplerarndtor other offering material that will contajmesific information about the terms of t
offering. When we refer to a “prospectus supplerniem¢ are also referring to any free writing prospeaiuother offering material authoriz
by us. The prospectus supplement may also addteipdahange information contained in this prosypecif there is any inconsistency
between the information in this prospectus andaffy@icable prospectus supplement, you should nefthe information in the prospectus
supplement or incorporated information having arlaate. You should read this prospectus and argppctus supplement together with
additional information described under the headivpere You Can Find More Information.”

You should rely only on the information providedtis prospectus, in any prospectus supplemernpother offering material that we
authorize, including the information incorporatadrbference. We have not authorized anyone to geoyou with different information. You
should not assume that the information in this pectus, any supplement to this prospectus, or gy offering material that we authorize
accurate at any date other than the date indicatelde cover page of these documents or the ddbe aftatement contained in any
incorporated documents, respectively. This prosyeeistnot an offer to sell or a solicitation ofaffer to buy any securities other than the
securities referred to in the prospectus supplendris prospectus is not an offer to sell or ac#aition of an offer to buy such securities in
any circumstances in which such offer or soliottatis unlawful. You should not interpret the defivef this prospectus, or any sale of
securities, as an indication that there has bearhange in our affairs since the date of this peosgs. You should also be aware that
information in this prospectus may change aftes tlaite. The information contained in this prospeotua prospectus supplement or
amendment, or incorporated herein or therein bgregfce, is accurate only as of the date of thisgactus or prospectus supplement or
amendment, as applicable, regardless of the tindelofery of this prospectus or prospectus suppigroeamendment, as applicable, or of
any sale of the shares. Unless the context otkemiquires, in this prospectus “Netlist,” “we,’siuand “our” refer to Netlist, Inc. and its
consolidated subsidiaries.
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ABOUT NETLIST, INC.

Netlist, Inc. designs and manufactures high-peréoree, logic-based memory subsystems for servestanadge applications for cloud
computing. Netlist's flagship products include NWta™ and EXPRESSvault™ family of products that digantly accelerate system
performance and provide mission critical fault tatece, HyperCloud®, a patented memory technologyliheaks traditional performance
barriers, and a broad portfolio of industrial Flastd specialty memory subsystems including VLPy(&w profile) DIMMs and Planar-X
RDIMMs. Netlist has steadily invested in and growerworldwide IP portfolio, which now includes 5dsued or granted patents and more
than 30 U.S. and foreign pending patent applicatiarthe areas of high performance memory and dyhgmory technologies.

Netlist develops technology solutions for customygplications in which high-speed, high-capacityalfiorm factor and efficient heat
dissipation are key requirements for system meningse customers include OEMSs, hyperscale datacgméeators and storage vendors that
design and build tower, rack-mounted, and bladeessr high-performance computing clusters, engingexvorkstations and
telecommunications equipment. Founded in 2000,i$tétl headquartered in Irvine, CA with manufaatgrfacilities in Suzhou, People’s
Republic of China.

Our principal executive offices are located at Téshnology Drive, Suite 150, Irvine, California 986and our telephone number at
that address is (949) 435-0025.

RISK FACTORS

Investing in our securities involves risk. Beforaking an investment decision, you should carefotigsider the risks described under
the heading “Risk Factors” contained in the apjbliegprospectus supplement and any related freengirospectus and in our most recent
Annual Report on Form 10-K and subsequent QuarRelyorts on Form 10-Q, together with all of theeotimformation appearing in, or
incorporated by reference into, this prospectusarydapplicable prospectus supplement. These cislisl materially and adversely affect
business, results of operations and financial d@rdand could result in a partial or complete losgour investment. Additional risks not
presently known to us or that we currently beliave immaterial may also significantly impair ouisimess operations and financial
condition. See “Where You Can Find More Informatfo

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the applicable prospectus sopgpit include and incorporate by reference “foralanking statements. We intenc
these forward-looking statements to be coveredbysafe harbor provisions for forwakbking statements contained in the Private Sdea
Litigation Reform Act of 1995. Words such as “aigate,” “estimate,” “expect,” “project,” “intend,"may,” “plan,” “predict,” “believe,”
“should” and similar words or expressions are idaghto identify forward-looking statements. Inwgstshould not place undue reliance on
forward-looking statements. All forward-looking wments reflect the present expectation of futwemts of our management and are subject
to known and unknown risks, uncertainties and agsioms that could cause actual results to diffetemially from those described in any
forward-looking statements. These factors and iiis&iside, but are not limited to, risks associatéth the launch and commercial success of
our products, programs and technologies; the saarfgsroduct partnerships; continuing developmeualification and volume production of
EXPRESSvault™, NVvault™, HyperCloud® and VLP PlaXaRDIMM; the timing and magnitude of the anticipdtdecrease in sales to our
key customer; our ability to leverage our NVvault®hnology in a more diverse customer base; thdlyaphanging nature of technology;
risks associated with intellectual property, inéhgdpatent infringement litigation against us adlase the costs and unpredictability of
litigation over infringement of our intellectualggerty and the possibility of our patents beingageined by the United States Patent and
Trademark Office; volatility in the pricing of DRANMCs and NAND; changes in and uncertainty of custioatceptance of, and demand for,
our existing products and products under developniesiuding uncertainty of and/or delays in protdaers and product qualifications;
delays in the Company’s and its customers’ prodeieases and development; introductions of newymrisdby competitors; changes in end-
user demand for technology solutions; the Compaalyikity to attract and retain skilled personnbE Company'’s reliance on suppliers of
critical components and vendors in the supply cHaictuations in the market price of critical coaments; evolving industry standards; and
the political and regulatory environment in the plets Republic of China; and other important fasttrat we discuss in greater detail under
the heading “Risk Factors” contained in the appliegrospectus supplement and any related freegitrospectus, and in our most recent
annual report on Form 10-K and in our most receatrigrly report on Form 10-Q, as well as any ameardmthereto reflected in subsequent
filings with the SEC. Given these risks, unceriamtand other important factors, you should not@landue reliance on these forwéwdking
statements. You should carefully read both thispectus, the applicable prospectus supplementrancetated free writing prospectus,
together with the information incorporated herepiréference as described under the heading “WheteCGan Find Additional Information,”
completely and with the understanding that ouradtuture results may be materially different frarhat we expect.

These forward-looking statements represent oumestis and assumptions only as of the date madeundéstake no duty to update
these forward-looking statements after the datisfprospectus, except as required by law, evengh our situation may change in the
future. We qualify all of our forward-looking statents by these cautionary statements.

1
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USE OF PROCEEDS

Unless we inform you otherwise in the prospectympment, we expect to use the net proceeds fremsale of the securities for
capital expenditures, working capital and otheregahcorporate purposes. Pending any specifidaaijun, we may initially invest the net
proceeds in short-term marketable securities.

We have not determined the amounts we plan to speitide areas listed above or the timing of theperditures. As a result, our
management will have broad discretion to allocagertet proceeds of any offering.

SECURITIES WE MAY OFFER
We may issue from time to time, in one or more rirfiigs the following securities:
+ shares of common stock;
» shares of preferred stock;
* warrants exercisable for common stock or prefestedk; and
» units of common stock, preferred stock or warraintany combination.

This prospectus contains a summary of the matgeiakral terms of the various securities that we affgr. The specific terms of the
securities will be described in a prospectus suppl, information incorporated by reference, oe fagiting prospectus, which may be in
addition to or different from the general terms suamized in this prospectus. Where applicable, thegectus supplement, information
incorporated by reference or free writing prospsetill also describe any material United Stategfatincome tax considerations relating to
the securities offered and indicate whether ther#tées offered are or will be listed on any seties exchange. The summaries contained in
this prospectus and in any prospectus supplemefdsmation incorporated by reference or free wgdtprospectus may not contain all of the
information that you would find useful. Accordinglyou should read the actual documents relatiranjosecurities sold pursuant to this
prospectus. See “Available Information” and “Incorgtion of Certain Information by Reference” fofdrmation about how to obtain copies
of those documents.

The terms of any particular offering, the initidesing price and the net proceeds to us will betamed in the prospectus supplement,
information incorporated by reference or free wgtprospectus, relating to such offering.

DESCRIPTION OF CAPITAL STOCK

Our Restated Certificate of Incorporation provitiest we are authorized to issue 100,000,000 stduespital stock. Our authorized
capital stock is comprised of 90,000,000 shareofmon stock, $0.001 par value per share, and Q@O0 shares of serial preferred stock,
par value $0.001 per share.

The following description is a summary of the mitielerms of our capital stock and certain provisiof our Restated Certificate of
Incorporation and Amended and Restated Bylawss @éscription does not purport to be complete.ifformation on how you can obtain
our Restated Certificate of Incorporation and Anezhdnd Restated Bylaws, see “Where You Can FinceMdormation.”

Common Stock
We are authorized to issue up to 90,000,000 sludreisr common stock, par value $0.001 per share.

The holders of our common stock are entitled toate for each share held of record on all matatsnitted to a vote of the
stockholders. Our stockholders do not have cumudatoting rights in the election of directors. Aatimgly, holders of a majority of the
shares voting are able to elect all of our directdubject to preferences that may apply to aey tutstanding shares of preferred stock, the
holders of outstanding shares of our common stoeleatitled to receive dividends out of assetsllgg&ailable for distribution at the times
and in the amounts, if any, that our Board of Diimex may determine from time to time. In the eéwafrour liquidation, dissolution or
winding up, subject to the rights of each serieswfpreferred stock, which may, from time to tiomne into existence, holders of our
common stock are entitled to share ratably infatluy assets remaining after we pay our liabilitidslders of our common stock have no
preemptive or other subscription or conversiontdgf®ur common stock is not redeemable and thera@sinking fund provisions applical
to our common stock.
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Preferred Stock

Our Board of Directors is authorized, subject mitations imposed by Delaware law, to issue upa®Q00,000 shares of preferred st
par value $0.001 per share, in one or more seniésout stockholder approval. Our Board of Diresta authorized to fix the number of
shares of preferred stock and to determine ordisg &s no shares of such series are then outstgratiar for each such series, such voting
powers, full or limited, or no voting powers, anetB designations, preferences, and relative, fgatiaog, optional, or other rights and such
qualifications, limitations, or restrictions thefeas shall be stated and expressed in the resplatiresolutions adopted by the Board of
Directors providing for the issuance of such sharesas may be permitted by Delaware General CatiporLaw. The rights, privileges,
preferences and restrictions of any such additiseaés may be subordinated pari passu with, or senior to any of those of any present or
future class or series of our capital stock. Ouaf8af Directors is also authorized to decreasatimber of shares of any series, prior or
subsequent to the issue of that series, but nowbitle number of shares of such series then oulisiginin case the number of shares of any
series shall be so decreased, the shares comgfiauty decrease shall resume the status whichhtidyprior to the adoption of the resolution
originally fixing the number of shares of such esri

This section describes the general terms and poog®f our preferred stock. The applicable progmesupplement will describe the
specific terms of any shares of preferred stockreff through that prospectus supplement, as welhageneral terms described in this
section that will not apply to those shares of @nefd stock. We will file a copy of the certificai€designation that contains the terms of each
new series of preferred stock with the SEC each tima issue a new series of preferred stock. Eatificate of designation will establish the
number of shares included in a designated serig$dathe designation, powers, privileges, prefeesand rights of the shares of each series
as well as any applicable qualifications, limitagcor restrictions. You should refer to the apfilieacertificate of designation as well as our
Restated Certificate of Incorporation before dewdio buy shares of our preferred stock as destiibthe applicable prospectus supplement.

Anti-Takeover Provisions of Delaware Law and Charte Provisions
Interested Sockholder Transactions

We are subject to Section 203 of the General Catfmr Law of the State of Delaware, which prohikit®elaware corporation from
engaging in any “business combination” with anytémested stockholder” for a period of three yedtexr ahe date that such stockholder
became an interested stockholder, with the follgwérceptions:

* before such date, the board of directors of thpa@ition approved either the business combinatidghetransaction that resulted
in the stockholder becoming an interested holder;

» upon consummation of the transaction that resuttékde stockholder becoming an interested stocldmltie interested
stockholder owned at least 85% of the voting stafdkie corporation outstanding at the time thegaation began, excluding,
for purposes of determining the number of shard¢standing, those shares owned by persons who @&alis and also office
and by employee stock plans in which employee g@petnts do not have the right to determine confidéiy whether shares
held subject to the plan will be tendered in a &zrat exchange offer; or

* on or after such date, the business combinatiappsoved by the board of directors and authorizeshannual or special meeti
of the stockholders, and not by written consenthgyaffirmative vote of at least 66 2/3% of theéstanding voting stock that
not owned by the interested stockholder.

Section 203 defines “business combination” to idelthe following:

» any merger or consolidation involving the corparatand the interested stockholder;

* any sale, lease, exchange, mortgage, pledge, éramsbther disposition of 10% or more of the asséthe corporation involving
the interested stockholder;

* subject to certain exceptions, any transactionrdgmsilts in the issuance or transfer by the cotfraf any stock of the
corporation to the interested stockholder;
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* any transaction involving the corporation that tieseffect of increasing the proportionate sharthefstock or any class or series
of the corporation beneficially owned by the instesl stockholder; or

« the receipt by the interested stockholder of theefieof any loans, advances, guarantees, pledgether financial benefits by or
through the corporation.

In general, Section 203 defines “interested stolddrd as an entity or person beneficially owning 15% arenof the outstanding votil
stock of the corporation or any entity or persdiliafed with or controlling or controlled by suamtity or person.

Certificate of Incorporation and Bylaws

Provisions in our Restated Certificate of Incorpormand Amended and Restated Bylaws may haveftbet ®f discouraging certain
transactions that may result in a change in coatrour company. Some of these provisions provide stockholders cannot act by written
consent and impose advance notice requirementpraeddures with respect to stockholder proposalgtam nomination of candidates for
election as directors. Our Restated Certificatenobrporation allows us to issue shares of pretesteck (see “Blank Check Preferred Stgck”
or common stock without any action by stockholdéngr directors and our officers are indemnifiedusyto the fullest extent permitted by
applicable law pursuant to our Restated Certifichtecorporation. Our Board of Directors is exgsly authorized to make, alter or repeal
Amended and Restated Bylaws. These provisionsmake it more difficult for stockholders to take sjfie corporate actions and may make
it more difficult or discourage an attempt to ohtaontrol of the Company by means of a proxy cdnteader offer, merger or otherwise.

Blank Check Preferred Stock
Our Restated Certificate of Incorporation authaiear Board of Directors to approve the issuanagpab 10,000,000 shares of
preferred stock, without further approval of theckholders, and to determine the rights and pretere of any series of preferred stock. The
Board could issue one or more series of prefer@zksvith voting, conversion, dividend, liquidation other rights that would adversely
affect the voting power and ownership interestaltibrs of our common stock. This authority may héneeeffect of deterring hostile
takeovers, delaying or preventing a change in obatrd discouraging bids for our common stock piteanium over the market price.
DESCRIPTION OF WARRANTS
We may issue warrants to purchase common stocferped stock or other securities described in phésspectus. We may issue
warrants independently or as part of a unit witheotsecurities. Warrants sold with other securéiga unit may be attached to or separate
from the other securities. The prospectus supplénedating to any warrants we are offering will delse specific terms relating to the
offering, including a description of any other sefies sold together with the warrants. These tewnifisnclude some or all of the following:
* the title of the warrants;
« the aggregate number of warrants offered;
« the price or prices at which the warrants will ésuied;

« the designation, number and terms of any commark speferred stock or other securities purchasapte exercise of the
warrants and procedures by which those numbersbaayljusted;

* the exercise price of the warrants, including argvisions for changes or adjustments to the exemike, and terms relating to
the currency in which such price is payable;

« the dates or periods during which the warranteaegcisable;
« the designation and terms of any securities witickvthe warrants are issued as a unit;

« if the warrants are issued as a unit with anotbeusty, the date on or after which the warrants te other security will be
separately transferable;

* any minimum or maximum amount of warrants that fpayexercised at any one time;
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* any terms relating to the modification of the watsa
« a discussion of material federal income tax conatitans, if applicable; and

« any other terms of the warrants and any other g@susold together with the warrants, includingt bot limited to, the terms,
procedures and limitations relating to the traradfdity, exchange, exercise or redemption of theraras.

The applicable prospectus supplement will desdtibespecific terms of any warrant units.

The descriptions of the warrants in this prospeatu$in any prospectus supplement are summaride ohaterial provisions of the
applicable warrant agreements. These descriptiomotrestate those agreements in their entiredydamnot contain all of the information t
you may find useful. We urge you to read the ajgplie agreements because they, and not the sumpaefese many of your rights i
holders of the warrants or any warrant units. Forarinformation, please review the form of the vale agreements, which will be filed with
the SEC promptly after the offering of warrantsaarrant units and will be available as describedenrthe heading “Where You Can Find
More Information.”

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units comprised of one or mordefather securities described in
this prospectus in any combination. Each unit éllissued so that the holder of the unit is alschitbider of each security included in the L
Thus, the holder of a unit will have the rights ardigations of a holder of each included secufitye prospectus supplement will describe:

« the designation and terms of the units and of geeisties comprising the units, including whethed ander what circumstances
securities comprising the units may be held ordi@med separately;

* a description of the terms of any unit agreemenegtng the units;

* a description of the provisions for the paymentt|ement, transfer or exchange of the units;
+ a discussion of material federal income tax consiitens, if applicable; and

» whether the units will be issued in fully registbi@ global form.

The descriptions of the units and any applicablgeulying security or pledge arrangements in thaspectus and in any prospectus
supplement are summaries of the material provisiditise applicable agreements. These descriptiomtirestate those agreements in their
entirety and may not contain all the informatioattilou may find useful. We urge you to read thdiapble agreements because they, and not
the summaries, define many of your rights as hsldéthe units. For more information, please revibe/form of the relevant agreements,
which will be filed with the SEC promptly after tioéfering of units and will be available as desedlunder the heading “Where You Can
Find More Information.”

PLAN OF DISTRIBUTION
We may sell the securities from time to time purdua underwritten public offerings, negotiatechBactions, block trades or a
combination of these methods. We may sell the g@uto or through underwriters or dealers, thtoagents, or directly to one or more
purchasers.
We may distribute securities from time to time imear more transactions:
« atafixed price or prices, which may be changed;
« at market prices prevailing at the time of sale;

e at prices related to such prevailing market prices;

» at negotiated prices.
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Unless stated otherwise in the applicable prosgestipplement, the obligations of any underwritguucchase securities will be
subject to certain conditions, and an underwritérive obligated to purchase all of the applicatdeurities if any are purchased. If a dealer is
used in a sale, we may sell the securities to ¢étaded as principal. The dealer may then resels#uarrities to the public at varying prices to be
determined by the dealer at the time of resale.

We or our agents may solicit offers to purchaseistes from time to time. Unless stated otherwisthe applicable prospectus
supplement, any agent will be acting on a bestsftoasis for the period of its appointment.

In connection with the sale of securities, undeievsi or agents may receive compensation (in thra fdrdiscounts, concessions or
commissions) from us or from purchasers of seagifor whom they may act as agents. Underwritesssak securities to or through deale
and such dealers may receive compensation in thedbdiscounts, concessions or commissions fragrutiderwriters and/or commissions
from the purchasers for whom they may act as agemtderwriters, dealers and agents that participetiee distribution of securities may be
deemed to be underwriters, as that term is defimélte Securities Act of 1933, as amended (the U8ges Act”), and any discounts or
commissions received by them from us and any profitthe resale of the securities by them may bendd to be underwriting discounts and
commissions under the Securities Act. We will idfgrainy such underwriter or agent, and we will déseany compensation paid to them, in
the related prospectus supplement.

Underwriters, dealers and agents may be entitle@uagreements with us to indemnification againsgt@ntribution toward certain
civil liabilities, including liabilities under th&ecurities Act.

If stated in the applicable prospectus supplemeatyill authorize agents and underwriters to sbtiffiers by certain specified
institutions or other persons to purchase secaritighe public offering price set forth in the gpectus supplement under delayed delivery
contracts providing for payment and delivery ompacified date in the future. Institutions with wiithese contracts may be made include
commercial and savings banks, insurance compgeesjon funds, investment companies, educatiorththaritable institutions, and other
institutions, but shall in all cases be subjeatto approval. These contracts will be subject @althose conditions set forth in the applicable
prospectus supplement and the applicable prospsapmement will set forth the commission payablesblicitation of these contracts. The
obligations of any purchaser under any such contvdicbe subject to the condition that the puraha$the securities shall not be prohibite
the time of delivery under the laws of the juriditin to which the purchaser is subject. The undiégever and other agents will not have any
responsibility in respect of the validity or perfwaince of these contracts.

The securities may or may not be listed on a natisaecurities exchange or traded in the over-thayay market, as set forth in the
applicable prospectus supplement. No assuranckecgiven as to the liquidity of the trading marf@tany of our securities. Any
underwriter may make a market in these securitit®vever, no underwriter will be obligated to dg and any underwriter may discontinue
any market making at any time, without prior notice

If underwriters or dealers are used in the sal8l the distribution of the securities is complet&EC rules may limit the ability of
any underwriters and selling group members to dicahd purchase the securities. As an exceptitimete rules, representatives of any
underwriters are permitted to engage in certaimseations that stabilize the price of the secwifihese transactions may consist of bids or
purchases for the purpose of pegging, fixing omtaaning the price of the securities. If the undeteys create a short position in the
applicable securities in connection with any ofigr{in other words, if they sell more securitiearttare set forth on the cover page of the
applicable prospectus supplement) the represeasatif’the underwriters may reduce that short peshiy purchasing securities in the open
market. The representatives of the underwriters atsy elect to reduce any short position by exergiall or part of any over-allotment
option we may grant to the underwriters, as deedrih the prospectus supplement. The represergaiivibe underwriters may also impose a
penalty bid on certain underwriters and sellingugraonembers. This means that if the representagpiveshase securities in the open market to
reduce the underwritershort position or to stabilize the price of thewséts, they may reclaim the amount of the selliogcession from tr
underwriters and selling group members who solddlshares as part of the offering.

In general, purchases of a security for the purpdst¢abilization or to reduce a short positionldatause the price of the security to
be higher than it might be in the absence of tipasehases. The imposition of a penalty bid mighbdlave an effect on the price of the
securities to the extent that it discourages resafi¢he securities. The transactions describegteabtay have the effect of causing the price of
the securities to be higher than it would otheniiise If commenced, the representatives of themwiers may discontinue any of the
transactions at any time. In addition, the reprtéves of any underwriters may determine notrigagie in those transactions or that those
transactions, once commenced, may be discontinitedwt notice.

Certain of the underwriters or agents and theio@ages may engage in transactions with and pergamvices for us or our affiliates
in the ordinary course of their respective busiesess
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In no event will the commission or discount recdily any Financial Industry Regulatory Authority-(NRA"”) member or
independent broker-dealer participating in a distiion of securities exceed eight percent of thrgregate principal amount of the offering of
securities in which that FINRA member or indeperideoker-dealer participates.

LEGAL MATTERS
Morrison & Foerster LLP, San Diego, California, lpessed upon the validity of the securities tofifered pursuant to this prospectus.
EXPERTS
The consolidated financial statements of Netlist, nd its subsidiaries included in the Compadyiaual Report on Form 10-K for
the year ended December 28, 2013 have been algitétJ Corbin & Company LLP, an independent registiepublic accounting firm, as
stated in their report which is incorporated byerefce herein, and has been so incorporated ameeliupon such report and upon the
authority of such firm as experts in accounting aaditing.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation we file with them. This means that @an disclose important
information to you in this prospectus by referrijmau to those documents. These incorporated doctsneentain important business and
financial information about us that is not includedr delivered with this prospectus. The infotim@a incorporated by reference is consid
to be part of this prospectus, and later infornrafited with the SEC will update and supersede itifisrmation.

We incorporate by reference the documents listéolbas well as any future filings made with the Sit@ler Sections 13(a), 13(c),
14 or 15(d) of the Exchange Act from the date efitiitial registration statement and prior to tffeciveness of this registration statement,
and any filings made after the date of this progpmeantil we sell all of the securities under thisspectus, except that we do not incorporate

any document or portion of a document that is “i&hed” to the SEC, but not deemed “filed.” Thddwling documents filed with the SEC
are incorporated by reference in this prospectus:

e our Annual Report on Form 10-K for the year endedd&mnber 28, 2013;

» our Quarterly Reports on Form 10-Q for the quaréerded March 29, 2014 and June 28, 2014;

» our Current Reports on Form 8-K filed on Februarg®L4, February 11, 2014, June 12, 2014 and Octdhe2014;
» our definitive Proxy Statement for our Annual Maetiof Stockholders held on June 11, 2014; and

» the description of our common stock contained inRegistration Statement on Form 8-A filed with SC on November 27,
2006, including any amendments or reports filediierpurpose of updating such description.

We will provide without charge to each person, uidichg any beneficial owner, to whom a prospectwels/ered, on written or oral
request of that person, a copy of any or all ofdbeuments we are incorporating by reference tmiggrospectus, other than exhibits to those
documents unless such exhibits are specificallgriparated by reference into those documents. @Switten requests should be addressed to:

Netlist, Inc.
175 Technology Drive, Suite 150
Irvine, California 92618
Attention: Gail M. Sasaki
You may direct telephone requests to Gail M. Sagaki Chief Financial Officer, at (212) 986-6667.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports arakyp statements and other information with the SEQu may read and copy any
document that we file at the SEC’s Public ReferdRoem at 100 F Street, N.E., Washington, D.C. 20P4€ase call the SEC at 1-800-SEC-
0330 for further information on the Public ReferefRoom. Our SEC filings are also available on tBE'S web site at http://www.sec.gov.
Copies of certain information filed by us with t8&C are also available on our web site at http:iwnetlist.com. We have not incorporated
by reference into this prospectus the informatioroar website, and you should not consider it ta part of this document.

8




Table of Contents
PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses Of Issuance And Distribubin
The following table sets forth an estimate of thets and expenses relating to the offering of Hueisties being registered, other than

underwriting discounts and commissions, all of viarstall be borne by the Registrant. All of suaksfand expenses, except for the SEC
registration fee, are estimated:

SEC Registration Fee $ 4,64¢
Legal Fees and Expenses $ 25,00(
Accounting Fees and Expenses $ 10,00(
Transfer Agent and Registrar Fees and Expens $ 0
Printing and Engraving Fees( $ 5,00(
Miscellaneou: $ 5,00(

Total* $ 49,64

*Less $2,346 paid upon the initial filing of thig&istration Statement with the SEC on Septembe2@01 as permitted pursuant to Rule 415
(@)(6).

(1) Does not include expenses of preparing prospextipplements and other expenses related toraffparticular securities.
Item 15. Indemnification Of Directors And Officers

The Registrant is incorporated under the laws efState of Delaware. Section 145 of the Delawamee@l Corporation Law
provides that a corporation may indemnify any pesseho were, are or are threatened to be madéptotany threatened, pending or
completed action, suit or proceeding, whether cariminal, administrative or investigative (otliean an action by or in the right of such
corporation), by reason of the fact that such peis@r was an officer, director, employee or agdrsuch corporation, or is or was serving at
the request of such corporation as a directorc@ffiemployee or agent of another corporationpgaship, joint venture, trust or other
enterprise. The indemnity may include expenseduding attorneys’ fees), judgments, fines and am®paid in settlement actually and
reasonably incurred by such person in connectidhn stich action, suit or proceeding, provided sumisgn acted in good faith and in a
manner he or she reasonably believed to be inptoopposed to, the corporation’s best interests @it respect to any criminal action or
proceeding, had no reasonable cause to believéithat her conduct was unlawful.

Section 145 of the Delaware General Corporation fiatiher authorizes a corporation to purchase aaihtain insurance on behalf
of any person who is or was a director, officerptayiee or agent of the corporation, or is or wasgisg at the request of the corporation as a
director, officer, employee or agent of anothepecoation or enterprise, against any liability assgtagainst him or her and incurred by hin
her in any such capacity, arising out of his ordtatus as such, whether or not the corporatioridvatherwise have the power to indemnify
him or her under Section 145 of the Delaware Gér@awgporation Law.

Pursuant to the Registrant’s Restated Certifichtaamrporation, a director of shall not be perdbnigable to the corporation or its
stockholders for monetary damages for breach otfaty duty as a director to the fullest extentpigied by the Delaware General
Corporation Law. In addition, the Registrant’s Arded and Restated Bylaws provide for indemnificatbdirectors, officers, employees
and agents as the indemnitor of first resort arttiedullest extent permitted by Delaware law aatharize the Registrant to purchase and
maintain insurance to protect itself and any dogafficer, employee or agent of the Registrandmother business entity against any exp:
liability, or loss, regardless of whether the Régist would have the power to indemnify such pensoder its bylaws or Delaware law.

The Registrant has entered into indemnificatioreagrents with each of its current directors and @iz officers (the form of whic
is filed as Exhibit 10.12 to the Registrant’s Régison Statement No. 333-136735 on Form S-1 filéth the SEC on August 18, 2006, as
amended). These agreements will require the Ragtso indemnify these individuals to the fullegtent permitted under Delaware law
against liabilities that may arise by reason ofrtkervice to the Registrant, and to advance exgseimeurred as a result of any proceeding
against them as to which they could be indemnifiede Registrant also intends to enter into inddication agreements with its future
directors and executive officers.
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Item 16. Exhibits
See the Exhibit Index which is incorporated helsimeference.
Item 17. Undertakings
(a) The registrant hereby undertakes:
(1) To file, during any period in which offers sales are being made, a post-effective amendmdnisteegistration statement to:
() include any prospectus required by Sectiora}(@] of the Securities Act of 1933;

(i) reflectin the prospectus any facts or evenising after the effective date of the registratstatement (or the most
recent poseffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chantdpe information set forth
the registration statement. Notwithstanding tlredoing, any increase or decrease in volume ofréissuoffered (if the total dollar value of
securities offered would not exceed that which veggstered) and any deviation from the low or heégial of the estimated maximum offering
range may be reflected in the form of prospecties fivith the Commission pursuant to Rule 424(bB(®&224(b) of this chapter) if, in the
aggregate, the changes in volume and price regrasenore than 20% change in the maximum aggrexfteeng price set forth in the
“Calculation of Registration Fee” table in the effee registration statement; and

(iii) include any material information with respgdo the plan of distribution not previously diss#al in the registration
statement or any material change to such informatidhe registration statement.

Provided, however , that paragraphs (a)(1)(i), (a)(1)(ii) and (a)i{i))of this section do not apply if the informati required to be included ir
post-effective amendment by those paragraphs imcwd in reports filed with or furnished to thermission by the registrant pursuant to
Section 13 or Section 15(d) of the Securities ErgleaAct of 1934 that are incorporated by referéndbe registration statement or is
contained in a form of prospectus filed pursuarRtte 424(b) that is part of the registration statat.

(2) That, for the purpose of determining any ligounder the Securities Act of 1933, each sucstygdfective amendment shall be
deemed to be a new registration statement reladitige securities offered therein, and the offebhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(3) To remove from registration by means of a qgffeictive amendment any of the securities beiggstered which remain unsold
at the termination of the offering.

(4) That, for the purpose of determining liabilitgder the Securities Act of 1933 to any purchaser:

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

(ii) Each prospectus required to be filed pursdarRule 424(b)(2), (b)(5), or (b)(7) as part okgistration statement in
reliance on Rule 430B relating to an offering mpdesuant to Rule 415(a)(1)(i), (vii), or (x) forelpurpose of providing the information
required by section 10(a) of the Securities Act @33 shall be deemed to be part of and includ¢damegistration statement as of the earlier
of the date such form of prospectus is first udest affectiveness or the date of the first corttafcsale of securities in the offering described
in the prospectus. As provided in Rule 430B, fabliiity purposes of the issuer and any personishait that date an underwriter, such date
shall be deemed to be a new effective date ofahistration statement relating to the securitieghéregistration statement to which that
prospectus relates, and the offering of such séesiat that time shall be deemed to be the ifitieda fide offering thereof. Provided,
however, that no statement made in a registratetersent or prospectus that is part of the registratatement or made in a document
incorporated or deemed incorporated by referertcetie registration statement or prospectus thaaisof the registration statement will, as
to a purchaser with a time of contract of salemdosuch effective date, supersede or modify aatement that was made in the registration
statement or prospectus that was part of the ragjimt statement or made in any such document irfatedd prior to such effective date.

(5) That, for the purpose of determining liabild@the registrant under the Securities Act of 188any purchaser in the initial
distribution of the securities, the undersignedstegnt undertakes that in a primary offering aflgéties of the undersigned registrant purs
to this registration statement, regardless of tiaenwriting method used to sell the securitiehtogurchaser, if the securities are offered or
sold to such purchaser by means of any of theviiig communications, the undersigned registraritivela seller to the purchaser and will
be considered to offer or sell such securitiesuuthgpurchaser:
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(i) Any preliminary prospectus or prospectus of tinelersigned registrant relating to the offeringuiead to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to thdaing prepared by or on behalf of the undersigregglstrant or used or
referred to by the undersigned registrant;

(iii) The portion of any other free writing prosjes relating to the offering containing materigbimation about the
undersigned registrant or its securities providgdibon behalf of the undersigned registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned registrant égolrchaser.

(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability undlee Securities Act of 1933, each
filing of the registrant’s annual report pursuanBection 13(a) or 15(d) of the Securities Exchahgteof 1934 (and, where applicable, each
filing of an employee benefit plan’s annual regmrtsuant to Section 15(d) of the Securities Exchahg of 1934) that is incorporated by
reference in the registration statement shall el to be a new registration statement relatigesecurities offered therein, and the
offering of such securities at that time shall bemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arig under the Securities Act of 1933 may be pegditb directors, officers and controll
persons of the registrant pursuant to the foregpmgisions, or otherwise, the registrant has kabnsed that in the opinion of the Securities
and Exchange Commission such indemnification isregj@ublic policy as expressed in the Securitiesakd is, therefore, unenforceable. In
the event that a claim for indemnification agassth liabilities (other than the payment by thdastegnt of expenses incurred or paid by a
director, officer or controlling person of the refgant in the successful defense of any actiomosyiroceeding) is asserted by such director,
officer or controlling person in connection withetRecurities being registered, the registrant willess in the opinion of its counsel the me
has been settled by controlling precedent, sulatdourt of appropriate jurisdiction the questidrether such indemnification by it is aga
public policy as expressed in the Act and will lnegrned by the final adjudication of such issue.

(d) The undersigned registrant hereby undertalats th

(1) For purposes of determining any liability unttee Securities Act of 1933, the information ondtfeom the form of prospectus
filed as part of this registration statement inamte upon Rule 430A and contained in a form ofpeatus filed by the registrant pursuant to
Rule 424(b) (1) or (4) or 497(h) under the Secesithct shall be deemed to be part of this registratatement as of the time it was declared
effective.

(2) For the purpose of determining any liabilityden the Securities Act of 1933, each post-effectiveendment that contains a form
of prospectus shall be deemed to be a new regstrstiatement relating to the securities offereddm, and the offering of such securities at
that time shall be deemed to be the initial boda fffering thereof.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on a Form S-3ldras duly caused this Registration Statement gigrmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Irvinga® of California, on this 17  day of October 2014

NETLIST, INC.
By: /s/ Chun K. Hon¢

Chun K. Hong
President, Chief Executive Officer and Chairmaihef Boarc

Each person whose signature appears below heraisyitcées and appoints Chun K. Hong and Gail Ma8asnd each of them, as true
and lawful attorneys-in-fact and agents with fudiygr of substitution and re-substitution, for himher and in his or her name, place and
stead, in any and all capacities to sign the Regish Statement filed herewith and any or all adments and supplements to said
Registration Statement (including pasfective amendments and registration statemeiets fiursuant to Rule 462(b) or otherwise), andldé
the same, with all exhibits thereto, and other doents in connection therewith, with the U.S. Sdmsgiand Exchange Commission granting
unto said attorney-in-fact and agents the full poared authority to do and perform each and evetrwaiad thing requisite and necessary to be
done in and about the foregoing, as to all intent$ purposes as he or she might or could do iropehereby ratifying and confirming all that
said attorney-in-fact and agents or any of thenhi@substitute, may lawfully do or cause to bealby virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpyethe following persons in the
capacities and on the dates indicated:

Signature Title Date
/s/ Chun K. Hon¢ President, Chief Executive Officer and October 17, 2014
Chun K. Hong Chairman of the Board
(Principal Executive Officer
/s/ Gail M. Sasak Vice President, October 17, 2014
Gail M. Sasak Chief Financial Officer and Secretary

(Principal Financial and Accounting Office

/s/ Charles F. Cargil Director October 17, 2014
Charles F. Cargil

/s/ Thomas F. Lagat Director October 17, 2014
Thomas F. Lagatt

/s/ Blake A. Welche Director October 17, 2014
Blake A. Welchel
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EXHIBIT INDEX

Exhibit

Number Description

1.1 Form of Underwriting Agreement.*

3.1 Restated Certificate of Incorporation (Incorporabgdeference to the Company’s registration statéraa Form S-1
(No. 33:-136735) filed with the Securities and Exchange Casaion on October 23, 200¢

3.2 Amended and Restated Bylaws (Incorporated by referéo the Company’s registration statement on Fevin(No. 333-
136735) filed with the Securities and Exchange Cdssion on October 23, 200¢

4.1 Form of Warrant Agreement (including form of waraff

4.2 Form of Unit Agreement (including form of unit cédate).**

4.3 Form of Certificate of Designation with respecstares of Preferred Stock.

5.1 Opinion of Morrison & Foerster LLP regarding thg@adity of the securities being registere

23.1 Consent of KMJ Corbin & Company LLP

23.2 Consent of Morrison & Foerster LLP (included in ibih5.1).*

24 Powers of Attorney of directors and certain offecef the Registrant (included on signature pac

*  Filed herewith.

**  To be filed by an amendment or as an exhibit toauchent filed under the Securities Exchange Adt9#4, as amended, and
incorporated by reference herein.




EXHIBIT 5.1

12531 HIGH BLUFF DRIVE ~ MORRISON FOERSTER LLP

SAN DIEGO, CALIFORNIA

92130-2040 BEIJING, BERLIN, BRUSSELS, DENVER,
HONG KONG, LONDON, LOS ANGELES,

TELEPHONE: 858.720.5100 NEW YORK, NORTHERN VIRGINIA,

FACSIMILE: 858.720.5125 PALO ALTO, SACRAMENTO, SAN DIEGO,
SAN FRANCISCO, SHANGHAI, SINGAPORE,

WWW.MOFO.COM TOKYO, WASHINGTON, D.C.

MORRISON FOERSTER

October 17, 2014

Netlist, Inc.
175 Technology Drive, Suite 150
Irvine, California 92618

Ladies and Gentlemen:

We have acted as counsel to Netlist, Inc., a Delawarporation (the “ Compariy, in connection with the Shelf Registration Stat on
Form S-3 (including the prospectus which is a gasteof, the “ Registration Stateménbeing filed by the Company with the Securitiesla
Exchange Commission (the “* Commissidmelating to the registration under the Secusitfect of 1933, as amended (the “ Arbf an
indeterminate amount and number of the followincusities of the Company, which may be offered amld from time to time on a delayed
or continuous basis pursuant to Rule 415 undeAtheup to an aggregate offering price of $40,000;0i) shares of the Company’s common
stock, par value $0.001 per share (the “ Commonk3)o (ii) shares of the Company’s preferred stocl;, palue $0.001 per share (the *
Preferred StocK), to be issued in one or more series; (iii) watsato purchase the Common Stock and Preferred $taeny combination of
these securities (the “ Warrariysand (iv) units consisting of Common Stock, Rreéd Stock and Warrants (the “ Uriys The Common
Stock, Preferred Stock, Warrants, and Units amrred to herein collectively as the “ Securities

In connection with this opinion, we have examinedioals or copies, certified or otherwise idemito our satisfaction, of: (i) the Restated
Certificate of Incorporation of the Company, as adesl through the date hereof (the * Certificaténebrporation’); (ii) the Amended and
Restated Bylaws of the Company, as amended thrilwggtiate hereof (the_* Bylaw (iii) certain resolutions of the Board of Directarkthe
Company relating to the issuance, sale and retigtraf the Securities; and (iv) the Registratidat&ment. In addition, we have examined
originals or copies, certified or otherwise ideetifto our satisfaction, of certain other corporatords, documents, instruments and
certificates of public officials and of the Compaaynd we have made such inquiries of officers ef@ompany and public officials and
considered such questions of law as we have deagmssary for purposes of rendering the opinionfosé herein.

In connection with this opinion, we have assumedgénuineness of all signatures and the authentitill items submitted to us as originals
and the conformity with originals of all items suitied to us as copies. In making our examinatiodafuments executed by parties other
than the Company, we have assumed that each @hgrifas the power and authority to execute angateland to perform and observe the
provisions of, such documents and has duly autbdriexecuted and delivered such documents, andubhtdocuments constitute the legal,
valid and binding obligations of each such parte &0 have assumed the integrity and completarie¢se minute books of the Company
presented to us for examination. With respect ttagefactual matters we have relied upon certiisaf officers of the Company.




We have assumed that any warrant agreement (e¢a88taerant Agreemerit) relating to the Warrants, any unit agreementiea “ Unit
Agreement) relating to the Units, and the issuance and ehtbe Securities by the Company will not, in eaalse, violate or constitute a
default or breach under (i) any agreement or insémnt to which the Company or its properties is scthj(ii) any law, rule or regulation to
which the Company is subject, (iii) any judicialregulatory order or decree of any governmentdiaitiy, or (iv) any consent, approval,
license, authorization or validation of, or filingecording or registration with any governmentahauity.

We have further assumed that (i) the Registratiate®ent and any amendments thereto will have be@ifective under the Act and com
with all applicable laws at the time the Securities offered or issued as contemplated by the Ratien Statement; (ii) an appropriate
prospectus supplement, free writing prospectusron sheet relating to the Securities offered thewel be prepared and filed with the
Commission in compliance with the Act and will cdgwith all applicable laws at the time the Sedestare offered or issued as
contemplated by the Registration Statement; (iisacurities will be issued and sold in compliamgth the applicable provisions of the Act
and the securities or blue sky laws of variousestand in the manner stated in the Registratioe/@tnt and the applicable prospectus
supplement; (iv) any Warrant Agreement and Unitelgnent, and any purchase, underwriting or simgaeement (collectively, the “
Securities Agreement} relating to Securities being offered will be gwauthorized, executed and delivered by the Compaiythe other
parties thereto; (v) the number of shares of ComBtock or Preferred Stock, as the case may bagedffgursuant to the Registration
Statement does not exceed, at the time of issu#tme@uthorized but unissued shares of Common StoPkeferred Stock, as the case may
be; and (vi) the truth, accuracy and completenéfiseanformation, representations and warrant@gained in the instruments, documents,
certificates and records we have reviewed.

Our opinions are subject to the following qualifioas and exceptions:

0] The effect of bankruptcy, insolvency, reorganizatiarrangement, moratorium or other similar lawatieg to or affecting the rights
of creditors generally, including, without limitati, laws relating to fraudulent transfers or corarees, preferences and equitable
subordination.

(i) Limitations imposed by general principles of equipon the availability of equitable remedies or¢néorcement of provisions of
the Securities Agreements and the effect of jutldeaisions which have held that certain provisiaresunenforceable where their
enforcement would violate the implied covenant @bd) faith and fair dealing, or would be commergialhreasonable, or where a
default under the Securities Agreements is not riahte

(iii) The effect of judicial decisions which may pernhi¢ introduction of extrinsic evidence to supplentbetterms of the Securities
Agreements or to aid in the interpretation of tleeBities Agreements.
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(iv) We express no opinion as to the enforceabilitymyf grovision of the Securities Agreements whichpouts to transfer rights unde:
contract the transfer of which is prohibited ortriesed (by a requirement of consent or otherwisejhe contract or by law.

(v) We express no opinion as to the enforceabilitynyf provision of the Securities Agreements whichpouts to prohibit or restrict a
transfer of rights under the Securities Agreements.

(vi) We express no opinion as to the enforceabilitymyf grovision of the Securities Agreements impogingvhich are construed as
effectively imposing a penalty.

(vii) We express no opinion as to the enforceabilitynyf grovision of the Securities Agreements to thieeixit permits any purchaser of
a security to set off or apply any deposit, propertindebtedness with respect to any security.

(viii) We express no opinion as to the enforceabilitynyf provision of the Securities Agreements whichpouts to establish evidentiary
standards or to make determinations conclusiveoaeps absolute.

(ix) We express no opinion as to the enforceabilitymyf grovision of the Securities Agreements providioigarbitration of disputes to
the extent that arbitration of a particular dispatauld be against public policy.

Based upon, subject to and limited by the foregoivgare of the opinion that:

1. With respect to shares of the Common Stock, whenl{@ Board of Directors of the Company or a dupstituted and acting
committee thereof (such Board of Directors or cotterithereof being hereinafter collectively refdrte as the * Boart) has taken all
necessary corporate action in conformity with tletificate of Incorporation and Bylaws to approkie tssuance of the Common Stock, the
terms of the offering thereof and related mattansi (B) if certificated, certificates representsimres of the Common Stock have been duly
executed, registered and delivered either (i) coetance with the applicable definitive purchaselarwriting or similar agreement approved
by the Board against payment of the consideratierefor (not less than the par value of the ComBtogk) as provided therein; or (ii) upon
conversion, exchange or exercise of any other 8génraccordance with the terms of the Securityhar instrument governing the Security
providing for the conversion, exchange or exerasapproved by the Board, for the consideratiomaygul by the Board (not less than the
value of the Common Stock), such shares of ComntockSvill be validly issued, fully paid and nonassable.

2. With respect to shares of the Preferred Stock, whAgthe Board has taken all necessary corporateraimn conformity with the
Certificate of Incorporation and Bylaws to apprdlre issuance and terms of a particular seriesarestof Preferred Stock, the terms of the
offering thereof and related matters, includingadeption of a Certificate of Designation for sirieferred Stock in accordance with
applicable law relating to such shares of PrefeBttk and the filing of such Certificate of Desagjon with the Secretary of State of the S
of Delaware, and (B) if certificated, certificatepresenting shares of the Preferred Stock have ddg executed, registered and delivered
either (i) in accordance with the applicable déifiiei purchase, underwriting or similar
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agreement approved by the Board against paymeheafonsideration therefor (not less than the paresof the Preferred Stock) as provided
therein; or (ii) upon conversion, exchange or eigserof any other Security in accordance with tlmgeof the Security or the instrument
governing the Security providing for the conversiexchange or exercise as approved by the Boarthdéaconsideration approved by the
Board (not less than the par value of the PrefeBtedk), such shares of Preferred Stock will bédalssued, fully paid and nonassessable.

3. With respect to the Warrants, when (A) the Boarsl ta&en all necessary corporate action in confgrmith the Certificate of
Incorporation and Bylaws to approve the form, terex@cution and delivery of a Warrant Agreementl(iding a form of certificate
evidencing the Warrants), the issuance of the Witsrahe terms of the offering thereof and relatedters, and (B) the certificates evidenc
the Warrants with such terms are duly executedsttl, issued and delivered by duly authorized@f$i of the Company in accordance with
the provisions of the applicable Warrant Agreernaattt the applicable definitive purchase, underwgitin similar agreement approved by the
Board against payment of the consideration the@sgsrovided therein, such Warrants will be bindib{igations of the Company.

4, With respect to the Units, when (A) the Board le®h all necessary corporate action in conformith the Certificate of
Incorporation and Bylaws to approve the form, terex@cution and delivery of a Unit Agreement (imtthg a form of certificate evidencing
the Units), the issuance of the Units, the termihefoffering thereof and related matters, andtliB)certificates evidencing Units with such
terms are duly executed, attested, issued andedletivoy duly authorized officers of the Compangdeordance with the provisions of the
applicable Unit Agreement and the applicable d#fieipurchase, underwriting or similar agreemergraped by the Board against payment
of the consideration therefor as provided thersirch Units will constitute binding obligations dtCompany.

We express no opinion as to matters governed byaavg/other than the laws of the State of Calif@m@and the General Corporation Law of
the State of Delaware (without reference to chaieaw rules), as in effect on the date hereof.

We hereby consent to the filing of this opiniortéetas Exhibit 5.1 to the Registration Statementtarreference to us under the caption
“Legal Matters.” In giving such consent, we do heteby admit that we are acting within the categidiyersons whose consent is required
under Section 7 of the Act or the rules or regaladiof the Commission thereunder.

Very truly yours,

/sl Morrison & Foerster LLI
Morrison & Foerster LLF




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference is Registration Statement on Form S-3 of our regated March 18, 2014, relating to the
consolidated financial statements of Netlist, bied subsidiaries, appearing in the Annual RepoFanm 10-K of Netlist, Inc. and
subsidiaries for the year ended December 28, 281iBfo the reference to us under the heading “Espierthe Prospectus, which is part of
this Registration Statement.
/s/ KMJ Corbin & Company LLI

Costa Mesa, Californi
October 17, 201




