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Item 1.01. Entry intoa Material Definitive Agreement.

On March 19, 2010, Netlist, Inc. (the “Company”Yemed into an underwriting agreement (the “Undetimgi Agreement”) with Needham &
Company, LLC, as sole book-running manager, anth Rapital Partners LLC, as co-manager (collectividlg “Underwriters”), related to a
public offering (the “Offering”) of 3,995,000 sharef the Company’s common stock, par value $0.@0Ispare (the “Common Stock”), at a
public offering price of $3.85 per share (the “Qiffig Price”). Under the terms of the UnderwritiAgreement, the Company has granted the
Underwriters an option, exercisable for 30 dayqurmhase up to an additional 599,250 shares oftmmStock to cover over-allotments, if
any, at the Offering Price. The Offering is expddie close on March 24, 2010, subject to the satigin of customary closing conditions. The
net proceeds to the Company are expected to bexdpyately $14.12 million after deducting the undgtiwg discounts and commissions and
estimated expenses payable by the Company thasaceiated with this Offering, assuming no exeroisthe Underwriters of their over-
allotment option.

The Offering is being made pursuant to a prospesuipplement dated March 19, 2010 and an accompapyospectus dated January 20, 2
pursuant to the Company’s existing effective shegdfistration statement on Form S-3 (File No. 383290), which was filed with the Securi
and Exchange Commission (the “Commission”) andated effective by the Commission on January 200201

The Underwriting Agreement contains customary regnéations, warranties, and agreements by the Gompad customary conditions to
closing, indemnification obligations of the Compamd the Underwriters, including for liabilitiesdar the Securities Act of 1933, as amen
other obligations of the parties, and terminaticovjsions.

A copy of the opinion of Bryan Cave LLP relatingttee legality of the issuance and sale of the shaf€ommon Stock in the Offering is
attached as Exhibit 5.1 hereto. A copy of the Unadiéing Agreement is filed herewith as Exhibit Jadd is incorporated herein by reference.
The foregoing description of the Offering by then@fmany and the documentation related thereto daggunport to be complete and is
qualified in its entirety by reference to such bits.

The Underwriting Agreement has been included twigminvestors and security holders with informatregarding its terms. It is not intended
to provide any other factual information about @@mpany. The representations, warranties and cot®cantained in the Underwriting
Agreement were made only for purposes of such aggatand as of specific dates, were solely fob#mefit of the parties to such agreement,
and may be subject to limitations agreed upon byctintracting parties, including being qualifieddmnfidential disclosures exchanged
between the parties in connection with the exeoutiithe Underwriting Agreement. The representatiand warranties may have been made
for the purposes of allocating contractual risknetn the parties to the agreement instead of ésttaly these matters as facts, and may be
subject to standards of materiality applicableh® d¢ontracting parties that differ from those aggddie to investors.
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Item 8.01. Other Events.

On March 19, 2010, the Company issued a pressseskganouncing that it had priced the Offering. Tloenpany’s press release is filed as
Exhibit 99.1 to this Report and is incorporatedeieby reference.

Item 9.01. Financial Statementsand Exhibits.
(d) Exhibits See the Exhibit Index which is hereby incorpeddby reference.
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SIGNATURE

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned hereunto duly authorized.

NETLIST, INC.
Date: March 19, 2010 By: /s/ Gail ltow
Gail Itow

Vice President and Secrete
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Exhibit 1.1
3,995,000 Shares
599,250 Over allotment Shares
NETLIST, INC.

Common Stock
(par value $0.001 per share)

UNDERWRITING AGREEMENT

March 19, 201

NEEDHAM & COMPANY, LLC
ROTH CAPITAL PARTNERS LLC
c/o Needham & Company, LLC
445 Park Avenue

New York, New York 1002:

Ladies and Gentlemen:

Netlist, Inc., a Delaware corporation (th€bmpany "), proposes to issue and sell 3,995,000 shares' {#irm Shares”) of the
Company’s Common Stock, $0.001 par value per gftlhee' Common Stock "), to Needham & Company, LLC and Roth Capital Parth&G
(collectively, the “Underwriters™), for whom Needham & Company, LLC is acting as tepresentative (theRepresentative”). The
Company has also agreed to grant to you and tlez tthderwriters an option (theOption ”) to purchase up to an additional 599,250 shar
Common Stock, on the terms and for the purposef®rhtin Section 1(b)(the “Option Shares”). The Firm Shares and the Option Share:
referred to collectively herein as th&hares.”

The Company confirms as follows its agreements wighUnderwriters.
1. Agreement to Sell and Purchase.

€) On the basis of the representatisasranties and agreements of the Company heretaioed and subject to all the terms
and conditions of this Agreement, (i) the Compagseas to issue and sell the Firm Shares to theadvaderwriters and (ii) each of the
Underwriters, severally and not jointly, agreeptochase from the Company the respective numbkiref Shares set forth opposite that
Underwriter's name in Schedule | hereto, at thepase price of $3.629 for each Firm SharByfchase Price™”).

(b) Subiject to all the terms and condgiof this Agreement, the Company grants the Optidhe several Underwriters to
purchase, severally and not jointly, up to 599,2%@ion Shares at the Purchase Price. The Optignbmaxercised only to cover over-
allotments in the sale of the Firm Shares by thdddwriters and may be exercised in whole or in paany time




on or before the 30th day after the date of thise&gient upon notice, which notice may be in eleatréorm (the “Option Shares Notice”)

by the Representative to the Company no later 12a00 noon, New York City time, at least two andmaore than five business days before
date specified for closing in the Option Sharesid¢ofthe “Option Closing Date "), setting forth the aggregate number of Optioa®k to be
purchased and the time and date for such purclasghe Option Closing Date, the Company will isaund sell to the Underwriters the nurr
of Option Shares set forth in the Option Sharesddpand each Underwriter will purchase such paeggnof the Option Shares as is equal to
the percentage of Firm Shares that such Undervisifgarchasing, as adjusted by the Representatisadh manner as they deem advisable to
avoid fractional shares.

2.  Delivery and Payment. Delivery of the Firm Shares shall be made to dnasucted by the Representative for the accouinttseo
several Underwriters in a form reasonably accepttibthe Representative against payment by the tdmiders of the purchase price by wire
transfer payable in same-day funds to the ordémefCompany at the office of Needham & Company, [ 445 Park Avenue, New York, New
York 10022, at 10:00 a.m., New York City time, & third (or, if the purchase price set forth it 1(a) hereof is determined after
4:30 p.m., New York City time, the fourth) businelsgy after the date of this Agreement, or at sirak bn such other date, not later than seven
business days after the date of this Agreememhagsbe agreed upon by the Company and the Repatisenfsuch date is hereinafter referred
to as the ‘Closing Date”).

To the extent the Option is exercised, deliveryhef Option Shares against payment by the Undemsribe the manner specified
above) will take place at the offices specifiedabtor the Closing Date at the time and date (wihiely be the Closing Date, but not earlier)
specified in the Option Shares Notice.

The Shares shall be in definitive form and shalidigistered in such names and in such denominatigtize Representative shall
request at least two business days prior to thei@oDate or the Option Closing Date, as the casgIme, by written notice to the Company,
and shall be delivered by or on behalf of the Comyps instructed by the Representative througlfiatibties of The Depository Trust
Company (“DTC").

The cost of original issue tax stamps and othaisfea taxes, if any, in connection with the issweaand delivery of the Firm Shares
and Option Shares by the Company to the respebtinirwriters shall be borne by the Company. Then@any will pay and save each
Underwriter and any subsequent holder of the SHeaealess from any and all liabilities with respecor resulting from any failure or delay
paying federal and state stamp and other trarstesst if any, which may be payable or determindaetpayable in connection with the origi
issuance or sale to such Underwriter of the Shares.

3. Representations and Warranties of the Company. The Company represents, warrants and covenan&tolénderwriter that:
€) The Company meets the requirememtthéouse of Form S-3, a registration statemengi@ation No. 333-164290) on

Form S-3 relating to the Shares, including a bassgectus relating to the Shares (tH&ese Prospectus”) and such amendments thereto as
may




have been required to the date of this Agreemeastpeen prepared by the Company under the prosisibtne Securities Act of 1933, as
amended (the Act "), and the rules and regulations (collectivelyereéd to as the Rulesand Regulations”) of the Securities and Exchange
Commission (the Commission ") thereunder, has been filed with the Commission,rewdbeen declared effective by the Commissionfze
offering of the Shares complies with Rule 415 urtlerAct. A final prospectus supplement to theeBasospectus relating to the Shares and
the offering thereof will be filed promptly by tl@ompany with the Commission in accordance with R2&(b) of the Rules and Regulations
(such final prospectus supplement, as so filed; theospectus Supplement ”). Such registration statement at any given timeluding the
amendments thereto to such time, the exhibits agdehedules thereto at such time, the documehé&wise deemed to be a part thereof or
included therein by the Rules and Regulations (iticlg Rule 430B thereof), and any registrationestent relating to the offering
contemplated by this Agreement and filed pursuamule 462(b) of the Rules and RegulationR{fle 462(b) "), is herein called the “
Registration Statement .” The term “preliminary prospectus” means any preliminary prospectus (including argliminary prospectus
supplement) relating to the Shares and the offdhiegeof as first filed with the Commission pursttanRule 424(b) of the Rules and
Regulations (‘Rule 424(b) "). The term “Prospectus” means the Base Prospectus together with the Bcosp Supplement, except that if
such Base Prospectus is amended or supplementadooior to the date on which the Prospectus Supetd was first filed pursuant to

Rule 424(b), the term Prospectus” shall mean the Base Prospectus as so amendeg@emented and as supplemented by the Prospectus
Supplement. Any reference herein to the Regisinafitatement, the Base Prospectus, a preliminasppctus, the Prospectus Supplement, or
the Prospectus shall be deemed to refer to andda¢he documents incorporated by reference theaathany reference herein to the terms
“amend,” “amendment” or “supplement” with respexthe Registration Statement, the Base Prospexiugliminary prospectus, the
Prospectus Supplement, or the Prospectus sha#tdraet! to refer to and include the filing of anywuoent under the Securities Exchange Act
of 1934, as amended (th&Xchange Act "), after the time the Registration Statement &liyi became effective (theEffective Date "), the

date of the Base Prospectus, any preliminary patgpgethe Prospectus Supplement, or the Prospestiise case may be, and deemed to be
incorporated therein by reference. The terrsstier Free Writing Prospectus” means any ‘ssuer free writing prospectus,” as defined in
Rule 433 of the Rules and RegulationR(fle 433 "), relating to the Shares that (i) is required®filed with the Commission by the Company
or (ii) is exempt from filing pursuant to Rule 483(5)(i) because it contains a description of thar8s or of the offering that does not reflect
the final terms, in each case in the form filedexjuired to be filed with the Commission or, if metjuired to be filed, in the form retained in
Company'’s records pursuant to Rule 433(qg).

(b) No order preventing or suspendingube of the Base Prospectus, any preliminary poispethe Prospectus Supplement,
the Prospectus or any Issuer Free Writing Prospdwa been issued by the Commission, and no stiep suspending the effectiveness of the
Registration Statement (including any related tegfimn statement filed pursuant to Rule 462(b)auay post-effective amendment thereto has
been issued, and, to the Company’s knowledge, meepding for that purpose has been initiated eatiened by the Commission. On the
Effective Date, on the date the Base Prospectyspiaiiminary prospectus, the Prospectus Supplenoerthe Prospectus is first filed with the
Commission pursuant to Rule 424(b) (if requiredalatimes during the period through and includihg Closing Date and, if




later, the Option Closing Date and when any pofgtetif’e amendment to the Registration Statementrnes effective or any amendment or
supplement to the Prospectus is filed with the Céssion, the Registration Statement and the Prospgats amended or as supplemented if the
Company shall have filed with the Commission anyadment or supplement thereto), including the fimgrstatements included or
incorporated by reference in the Prospectus, didvah comply with all applicable provisions of thfct, the Exchange Act, the rules and
regulations of the Commission under the Exchanggthe “ Exchange Act Rules and Regulations”), and the Rules and Regulations and will
contain all statements required to be stated thémehccordance with the Act, the Exchange Act,BEkehange Act Rules and Regulations, and
the Rules and Regulations. As of the applicalflectif’e date as to each part of the RegistratiateBtent, no part of the Registration
Statement, the Prospectus or any such amendmenpplement thereto did or will contain an untrugesnent of a material fact or omit to st

a material fact required to be stated therein cesgary in order to make the statements thereimisi¢ading. At the Effective Date, the date
the Base Prospectus or any amendment or supplémérg Base Prospectus, including any preliminaogpectus or the Prospectus
Supplement, is filed with the Commission, the dxtérst use of any preliminary prospectus or tlegpectus Supplement, and at the Closing
Date and, if later, the Option Closing Date, thedpectus did not and will not contain any untrageshent of a material fact or omit to state a
material fact necessary to make the statementsithén the light of the circumstances under whloéy were made, not misleading.

As of the Applicable Time, neither (x) the Issuesr@ral Use Free Writing Prospectus(es) (as debe&lv) issued at or prior to the
Applicable Time (as defined below), the Pricing$pectus (as defined below), all considered togdtudiectively, the “General Disclosure
Package "), nor (y) any individual Issuer Limited Use Fréériting Prospectus, when considered together viighGeneral Disclosure Package,
included any untrue statement of a material factroitted to state any material fact necessary deioto make the statements therein, in the
light of the circumstances under which they werel@aot misleading.

As used in this subsection and elsewhere in thieément:

“ Applicable Time” means 9:00 a.m. (Eastern time) on March 19, 2@¥1lch other time as agreed by the Company andhdee &
Company, LLC.

“ Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus thatésnded for general distribution to
prospective investors, as evidenced by its beiegifipd in Schedule Il hereto.

“ Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus thadisan Issuer General Use Free
Writing Prospectus.

“ Pricing Prospectus” means the Base Prospectus, as amended or suppéziemediately prior to the Applicable Time, inding
any document incorporated by reference thereinaaydorospectus supplement deemed to be a parpthdfer purposes of this definition,
information contained in a form of prospectus ikateemed retroactively to be a part of the Regfistn Statement pursuant to Rule 430B shall
be considered to be included in the




Pricing Prospectus only if the actual time thatrfaf prospectus is filed with the Commission purgua Rule 424(b) is prior to the Applicable
Time.

Each Issuer Free Writing Prospectus, as of iteisste and at all subsequent times through the letionp of the public offer and sale
of the Shares or until any earlier date that thaés notified or notifies Needham & Company, LLGCdascribed in the next sentence, did not,
does not and will not include any information thanflicted, conflicts or will conflict with the imrmation contained in the Registration
Statement or the Prospectus, including any documeatporated by reference therein that has nat seperseded or modified. If there occ
an event or development as a result of which thee@ Disclosure Package would include an untraiestent of a material fact or would omit
to state a material fact necessary in order to niakatatements therein, in the light of the cirstances then prevailing, not misleading, the
Company will promptly notify the Representativetsat any use of the General Disclosure Packageasase until it is amended or
supplemented to correct untrue statement or onmissio

The foregoing representations and warranties s1$kiction 3(b) do not apply to any statements asgions made in reliance on and
in conformity with information relating to any Unaheiter furnished in writing to the Company by tRepresentative specifically for inclusion
in the Registration Statement, the Prospectus &upmsit, the Pricing Prospectus, the Prospectusyolsaner Free Writing Prospectus or any
amendment or supplement thereto. The Company adkdges that the statements set forth in the fiostith, tenth, eleventh (price
stabilization) and fourteenth through eighteenttageaphs under the heading “Underwriting” in theeiRg Prospectus and the Prospectus
constitute the only information relating to any @ndriter furnished in writing to the Company by fRepresentative specifically for inclusion
in the Registration Statement, the Prospectus &uoppit, the Pricing Prospectus, the Prospectusrantssuer Free Writing Prospectus.

(c) (i) At the earliest time after thérfg of the Registration Statement that the Compamgnother offering participant made a
bona fide offer (within the meaning of Rule 164(h)(2) of tReles and Regulations) of the Shares and (ii) dseoflate hereof, the Company
was not and is not an Ineligible Issuer (as definedule 405 of the Rules and Regulation&(iie 405 ")), without taking account of any
determination by the Commission pursuant to Ruke th@t it is not necessary that the Company beiderexd an Ineligible Issuer.

(d) The documents that are incorporateceberence in the Base Prospectus, any prelimipergpectus, the Pricing Prospectus
and the Prospectus or from which information isnorporated by reference, when they became orrbeadfective or were or are filed with
the Commission, as the case may be, complied brarply in all material respects with the requients of the Act or the Exchange Act, as
applicable, and the Rules and Regulations or tleh&xge Act Rules and Regulations, as applicabtaag documents so filed and
incorporated by reference subsequent to the Effie®@ate shall, when they are filed with the Comimisscomply in all material respects with
the requirements of the Act or the Exchange Acgmdicable, and the Rules and Regulations or #oh&hge Act Rules and Regulations, as
applicable. No such documents were filed with@oenmission since the Commissisrclose of business on the business day immedigatiely
to the date of this Agreement and prior to the atien of this Agreement.




(e) The Company does not own, directlindirectly, any shares of stock or any other gqaitlong-term debt securities of any
corporation or have any equity interest in any ocaiion, firm, partnership, joint venture, assdoiatbr other entity, other than the subsidiaries
listed in Exhibit 21.1 to the Company’s Annual Remm Form 10-K for the fiscal year ended Januar2@.0 (the ‘Subsidiaries™). The
Company and each of its Subsidiaries is a busimetty duly organized, validly existing and in gostdnding under the laws of its jurisdiction
of incorporation, have full power and authoritycanduct all the activities conducted by it, to omrmrease all the assets owned or leased by it
and to conduct its business as described in thésRaiipn Statement, the Pricing Prospectus andPtbspectus, and are duly licensed or
qualified to do business and in good standing faseagn corporation in all jurisdictions in whiche nature of the activities conducted by it or
the character of the assets owned or leased bgkiessuch license or qualification necessary, éxogpe extent that the failure to be so
qualified or be in good standing or have such pawvexuthority would not materially and adverselfeaf the Company and its Subsidiaries,
taken as a whole, or their respective businessepgpies, business prospects, conditions (findwociather) or results of operations, taken as a
whole (such effect is referred to herein ashadterial Adverse Effect ”). All of the outstanding equity interests of a8ubsidiary have been
duly authorized and validly issued and are fullidgend nonassessable, and owned by the Compangriceelear of all claims, liens, charges
and encumbrances, other than the continuing sgéntérest in the equity interests existing ondlage hereof in connection with the Loan and
Security Agreement, by and between Silicon ValleyB a California corporation, and the Companyedais of October 31, 2009; there ar
securities outstanding that are convertible intex@rcisable or exchangeable for capital stockgf@ubsidiary. The Company and its
Subsidiaries are not engaged in any discussioagarty to any agreement or understanding, writeoral, regarding the acquisition of an
interest in any corporation, firm, partnershipnjorenture, association or other entity where silisbussions, agreements or understandings
would require amendment to the Registration Stat¢mersuant to applicable securities laws. Conepdetd correct copies of the certificate of
incorporation and of the by-laws of the Company aach of its Subsidiaries and all amendments thér@te been made available to the
Representative, and no changes therein will be reablsequent to the date hereof and prior to thei@jdate or, if later, the Option Closing
Date.

) The Company has authorized, issusti@itstanding capital stock as set forth undec#mion “Capitalization” in the
Pricing Prospectus and the Prospectus as of thectige dates set forth therein. All of the outsliag shares of capital stock of the Company
have been duly authorized, validly issued and alfg paid and nonassessable and were issued inl@oroe with all applicable state and
federal securities laws; the Firm Shares and th@®shares have been duly authorized and wheedsand paid for as contemplated herein
will be validly issued, fully paid and nonasseseabb preemptive or similar rights exist with resip® any of the Shares or the issue and sale
thereof. The description of the capital stockhef Company incorporated by reference in the Registr Statement, the Pricing Prospectus and
the Prospectus is complete and accurate in aleotsp Except as set forth in the Pricing Prospgeahd the Prospectus, the Company does not
have outstanding and, at the Closing Date, willlreote outstanding, any options to purchase, orrighys or warrants to subscribe for, or any
securities or obligations convertible into, or aytracts or commitments to issue or sell, anyeshaf capital stock, or any such warrants,
convertible securities or obligations. No furtlaproval or authority of stockholders or the Boafdirectors of the Company will be




required for the issuance and sale of the Sharesraemplated herein. The Offering and the tereretnder and thereunder comply with the
instructions set forth in 1.B.6 of Form S-3. Thertdficates evidencing the Shares are in due aodasrlegal form and have been duly
authorized for issuance by the Company.

(9) The financial statements and schedieluded or incorporated by reference in the Regfion Statement, the Pricing
Prospectus or the Prospectus present fairly ttadiiml condition of the Company and its consolidégebsidiaries as of the respective dates
thereof and the results of operations and castsfloiwthe Company and its consolidated Subsididoiethe respective periods covered thereby,
all in conformity with generally accepted accougtprinciples applied on a consistent basis througtiee entire period involved, except as
otherwise disclosed in the Pricing Prospectus eftospectus. KMJ Corbin & Company LLP (thaccountants™), who have reported on
such financial statements and schedules, are indep¢ accountants with respect to the Companycasresl by the Act and the Rules and
Regulations and Rule 3600T of the Public Compangofiating Oversight Board PCAOB ”). The summary and selected consolidated
financial and statistical data included in the Ré&gtion Statement, the Pricing Prospectus anétbspectus present fairly the information
shown therein and have been compiled on a bas@stent with the audited financial statements ipooated by reference in the Registration
Statement, the Pricing Prospectus and the Prospegilidisclosures contained in the Registratitat&ment or the General Disclosure Pacl
regarding “non-GAAP financial measures” (as suechtis defined in the Rules and Regulations) comyith Regulation G of the Exchange
Act and Item 10 of Regulation S-K under the Actthte extent applicable.

(h) Subsequent to the respective dates abich information is given in the RegistratiStatement, the Pricing Prospectus and
the Prospectus and prior to or on the Closing Ratk except as set forth in or contemplated byRibgistration Statement, the Pricing
Prospectus and the Prospectus, (i) there has patdre will not have been any change in the cagatadn of the Company (other than in
connection with the exercise of options to purcitageCompany’s Common Stock granted pursuant t€trapany’s stock option plans from
the shares reserved therefor as described in thistReion Statement, the Pricing Prospectus aadPtiospectus and the grant of employee
stock options consistent with the past practickhefCompany), or any Material Adverse Effect agdior any reason whatsoever, (ii) neither
the Company nor any of its Subsidiaries has incun@ will any of them incur, except in the ordip@ourse of business as described in the
Pricing Prospectus and the Prospectus, any maliahidlities or obligations, direct or contingenr has the Company or any of its Subsidie
entered into nor will it enter into, except in threinary course of business as described in th@ngrProspectus and the Prospectus, any
material transactions other than pursuant to tigiement and the transactions referred to herair{idnthe Company has not and will not
have paid or declared any dividends or other #higtibns of any kind on any class of its capitatkto

() Neither the Company nor any of itdSidiaries is or will become as a result of tleesactions contemplated hereby, an
“investment company” or an entity controlled by“avestment company,” as such terms are defingtiéninvestment Company Act of 1940,

as amended.




)] Except as set forth in the RegistraiStatement, the Pricing Prospectus and the Bobsp, there are no actions, suits or
proceedings pending or, to the knowledge of the Gy, threatened against or affecting the Compangny of its Subsidiaries or any of its
or their officers in their capacity as such, noy aasis therefor, before or by any federal or statet, commission, regulatory body,
administrative agency or other governmental bodynelstic or foreign, wherein an unfavorable rulidggision or finding might have a
Material Adverse Effect.

(K) The Company and each Subsidiary has, and at tre@ngl®ate and, if later, the Option Closing Datédl lmave, performed a
the obligations required to be performed by it, &ndot, and at the Closing Date, and, if lateg, @ption Closing Date, will not be, in default,
under any contract or other instrument to whidbk & party or by which its property is bound orated, which default could have a Material
Adverse Effect. To the knowledge of the Comparmypther party under any contract or other instrunt@mvhich it or any of its Subsidiaries
a party is in default in any respect thereundeickvidefault might have a Material Adverse Effebteither the Company nor any of its
Subsidiaries is, and at the Closing Date andjéfrJahe Option Closing Date, will not be, in vitta of any provision of its certificate or artis
of organization or by-laws or other organizatiodatuments.

)] No consent, approval, authorization or order ofamy filing or declaration with, any court or gomerental agency or body
required for the consummation by the Company otrtéesactions on its part contemplated herein, gb@ech as have been obtained under the
Act or the Rules and Regulations and such as magdiéred under state securities or Blue Sky lamth® by-laws and rules of the Financial
Industry Regulatory Authority, Inc. EINRA ") or the listing requirements of the NASDAQ Globarket (“NGM ") in connection with the
purchase and distribution by the Underwriters ef &nares.

(m) The Company has full corporate powet authority to enter into this Agreement. Thigégment has been duly authorized,
executed and delivered by the Company. The pedoom of this Agreement and the consummation ofrtresactions contemplated hereby
will not result in the creation or imposition ofyalien, charge or encumbrance upon any of the asfehe Company pursuant to the terms or
provisions of, or result in a breach or violatidraay of the terms or provisions of, or conflictthvbr constitute a default under, or give any
party a right to terminate any of its obligationsler, or result in the acceleration of any obligatinder, (i) the certificate or articles of
incorporation or by-laws of the Company or anytefSubsidiaries, (ii) any indenture, mortgage, defetdust, voting trust agreement, loan
agreement, bond, debenture, note agreement oretttance of indebtedness, lease, contract or atjreement or instrument to which the
Company or any of its Subsidiaries is a party omich the Company, any of its Subsidiaries or ahigs or their properties is bound or
affected, or (iii) any judgment, ruling, decreeger, statute, rule or regulation of any court dreotgovernmental agency or body applicable to
the business or properties of the Company or aritp &ubsidiaries, except as to (ii) and (iii) abdor such breaches, violations or defaults
which, individually or in the aggregate, would meésonably be expected to have a Material AdveifeetE

(n) The Company and its Subsidiaries hgned and marketable title to all properties arsbtssdescribed in the Pricing
Prospectus and the Prospectus as owned by thesrarice




clear of all liens, charges, encumbrances or riginis, except such as are described in the PrRingpectus and the Prospectus or those that
would not, individually or in the aggregate mathyiaegatively affect the value of such propertyagsets and do not materially interfere with
the use made and proposed to be made of such prapexssets by the Company or its Subsidiarigse Tompany and its Subsidiaries have
valid, subsisting and enforceable leases for tbegties described in the Pricing Prospectus amdPtbspectus as leased by them. The
Company and its Subsidiaries own or lease all pucperties as are necessary to their operationsvassonducted or as proposed to be
conducted, except where the failure to so own asdevould not have a Material Adverse Effect.

(o) There is no document, contract, permit otrimaent, affiliate transaction or off-balance sheahsaction (including, without
limitation, any “variable interests” in “variablaterest entities,” as such terms are defined iaféral Accounting Standards Board
Interpretation No. 46) of a character requiredealbscribed in the Registration Statement, ther@rierospectus or the Prospectus or to be
as an exhibit to the Registration Statement thabtsdescribed or filed as required. All such cacis to which the Company or any of its
Subsidiaries is a party have been duly authorierecuted and delivered by the Company or such &ialogi constitute valid and binding
agreements of the Company or such Subsidiary andrdbrceable against and by the Company or subki@ary in accordance with the ter
thereof.

(P) No statement, representation, wayranttovenant made by the Company in this Agreeraemade in any certificate or
document required by Sectiorobthis Agreement to be delivered to the Represimetavas or will be, when made, inaccurate, untrue
incorrect.

(q) The Company has not distributed ailtnet distribute prior to the later of (i) the &ing Date or, if later, the Option
Closing Date, and (ii) completion of the distritmutiof the Shares, any offering material in conmectiith the offering and sale of the Shares
other than any preliminary prospectuses, the Paotgpethe Registration Statement, any Issuer Fnatng/Prospectus listed in Schedule I
hereto, and other materials, if any, permittedHsyAct and the Rules and Regulations. NeitheCihmpany nor, to the Compasyknowledge
any of its directors, officers or controlling penschas taken, directly or indirectly, any actiosigeed, or that might reasonably be expected, to
cause or result, under the Act or otherwise, irthat has constituted, stabilization or manipulatid the price of any security of the Company
to facilitate the sale or resale of the Shares.

n No holder of securities of the Compédas rights to the registration of any securitiehe Company because of the filing of
the Registration Statement, which rights have eetbwaived by the holder thereof as of the datedier

(s) The Shares are registered under@etfi(b) of the Exchange Act and the Company hed &n application to list the Shares
on the NGM, and to its knowledge, has no reasdrelieve that such application will not be approvagyject to notice of issuance of the
Shares.

® Except as disclosed in or specificabntemplated by the Pricing Prospectus and thegectus (i) the Company and each of
its Subsidiaries owns or has adequate rights to use




all material trademarks, trade names, domain napagsnts, patent rights, copyrights, technologpvkiow (including trade secrets and other
unpatented or unpatentable proprietary or confidemformation, systems or procedures), serviceks\drade dress rights, and other
intellectual property (collectively, Intellectual Property ) and has such other licenses, approvals and gowantal authorizations, in each
case, sufficient to conduct its business as nowdgcted and as now proposed to be conducted, atite tBompany’s knowledge, none of the
foregoing Intellectual Property rights owned oelised by the Company or any of its Subsidiari@svialid or unenforceable, (ii) the Company
has no knowledge of any infringement by it or afjtoSubsidiaries of Intellectual Property rigbfsothers, where such infringement could
have a Material Adverse Effect, (iii) the Compasyot aware of any infringement, misappropriatiowiolation by others of, or conflict by
others with rights of the Company or any of its Sidlaries with respect to, any Intellectual Propgfivv) there is no claim being made against
the Company or any of its Subsidiaries or, to thevkedge of the Company and its Subsidiaries, amyl@yee of the Company or any of its
Subsidiaries, regarding Intellectual Property dreotinfringement that could have a Material AdveEgfect, and (v) the Company and its
Subsidiaries have not received any notice of igigment with respect to any patent or any noticdexiging the validity, scope or
enforceability of any Intellectual Property owneddr licensed to the Company or any of its Subsiel& in each case the loss of which patent
or Intellectual Property (or loss of rights thejatmuld have a Material Adverse Effect.

(u) The Company and each of its Subsitdnas filed all federal, state, local and fordiggome tax returns that have been
required to be filed and has paid all taxes andssssents received by it to the extent that suakstak assessments have become due. Neither
the Company nor any of its Subsidiaries has anylédiciency that has been or, to the knowledgdef@Gompany, might be asserted or
threatened against it that could have a Materialetske Effect.

(v) The Company or its Subsidiaries ownpossesses all authorizations, approvals, ortieesses, registrations, other
certificates and permits of and from all governmaérgégulatory officials and bodies, necessary tedewt their respective businesses as
contemplated in the Pricing Prospectus and theperigs, except where the failure to own or posakssich authorizations, approvals, orders,
licenses, registrations, other certificates andnitsrwould not have a Material Adverse Effect. fiehis no proceeding pending or threatene:
any basis therefor known to the Company) that naase any such authorization, approval, order, $ieeregistration, certificate or permit tc
revoked, withdrawn, cancelled, suspended or na@wed; and the Company and each of its Subsidiariesnducting its business in
compliance with all laws, rules and regulationsligple thereto (including, without limitation, applicable federal, state and local
environmental laws and regulations) except whecd sioncompliance would not have a Material Advéfect.

(w) The Company and each of its Subsidgamaintains insurance of the types and in the ate@enerally deemed adequate for
its business, including, but not limited to, ingura covering real and personal property ownedasdéd by the Company and its Subsidiaries
against theft, damage, destruction, acts of vasihadind all other risks customarily insured aga#stf which insurance is in full force and
effect.




x) Neither the Company nor any of itdoSidiaries has nor, to the Compankhowledge, any of its or their respective direx;
officers, employees or agents at any time duriregaist five years (i) made any unlawful contribotto any candidate for foreign office, or
failed to disclose fully any contribution in vioian of law, or (i) made any payment to any fedemastate governmental officer or official, or
other person charged with similar public or quagijc duties, other than payments required or peahiby the laws of the United States or
any jurisdiction thereof.

) The books, records and accounts@®fQbmpany and its Subsidiaries accurately and/fegflect, in reasonable detail, the
transactions in, and dispositions of, the assetaraf the results of operations of, the Companyi@rubsidiaries. The Company and each of
its Subsidiaries maintains a system of internabanting controls sufficient to provide reasonatsdeumance that (i) transactions are executed in
accordance with management’s general or speciffwoaization, (ii) transactions are recorded as sg&gy to permit preparation of the
Company’s consolidated financial statements in atamace with generally accepted accounting prinsipled to maintain asset accountability,
(iif) access to assets is permitted only in accocdavith managemerstgeneral or specific authorization, and (iv) theorded accountability f
assets is compared with the existing assets atmahte intervals and appropriate action is takeh véspect to any differences. The
Company'’s internal control over financial reportisgeffective and the Company is not aware of aayemal weaknesses in its internal control
over financial reporting. Since the date of thedaaudited financial statements incorporatedetigrence in the Pricing Prospectus and the
Prospectus, there has been no change in the Corapatgynal control over financial reporting thatshmaterially affected, or is reasonably
likely to materially affect, the Company’s interrantrol over financial reporting.

2 The Company maintains disclosuneticals and procedures (as defined in Rule 13a-14{der the Exchange Act); such
disclosure controls and procedures have been dmsigrensure that material information relatingh Company and its Subsidiaries is made
known to the Company’s principal executive offieed principal financial officer by others within ae entities; and such disclosure controls
and procedures are effective.

(aa) There are no affiliations or assaoiet between any member of FINRA and any of the gamy’s officers, directors, or 5%
or greater securityholders, except as set forthérRegistration Statement, the Pricing Prospeatdsthe Prospectus.

4.  Agreements of the Company. The Company covenants and agrees with the seveddnidriters as follows:

(@) The Company will not, either priorttee Applicable Time or thereafter during such peas the Prospectus is required by
law to be delivered in connection with sales of 8frares by an Underwriter or a dealer, file anyradneent or supplement to the Registration
Statement, the Base Prospectus or the Prospeotassia copy thereof shall first have been subditighe Representative within a reasonable
period of time prior to the filing thereof and tRepresentative shall not have objected theretoad daith.

(b) The Company will notify the Represdivte promptly, and will confirm such advice in timg, (i) when any amendment to
the Registration Statement has been filed or




becomes effective or any amendment or supplemehet@rospectus has been filed, (ii) of any reggshe Commission for amendments or
supplements to the Registration Statement or thegectus or for additional information, (iii) ofetlissuance by the Commission of any stop
order suspending the effectiveness of the Registr&tatement or preventing or suspending the tifeedBase Prospectus, any preliminary
prospectus, the Prospectus Supplement, the Prospacany Issuer Free Writing Prospectus or th@tian of any proceedings for that purp

or the threat thereof, (iv) of the happening of amgnt during the period mentioned in the thirdteece of Section 4(e) that in the judgment of
the Company makes any statement made in the Ra@stiStatement or the Prospectus untrue or tlgainess the making of any changes in
Registration Statement or the Prospectus in oaderake the statements therein, in the light ofcihimstances in which they are made, not
misleading, and (v) of receipt by the Company or mapresentative or attorney of the Company of ahgr communication from the
Commission relating to the Company, the RegistmaBtatement, any preliminary prospectus, the BasspRctus, the Prospectus Supplement
or the Prospectus. If at any time the Commissiall $ssue any order suspending the effectivenEsedRegistration Statement or preventing
or suspending the use of the Base Prospectus,ralimmary prospectus, the Prospectus Supplemieat?tospectus or any Issuer Free Writing
Prospectus, the Company will make every reasoredfilet to obtain the withdrawal of such order & garliest possible moment. If the
Company has omitted any information from the Regigin Statement pursuant to Rule 430B of the RatesRegulations, the Company will
comply with the provisions of and make all reqa@iditings with the Commission pursuant to said RA86B and notify the Representative
promptly of all such filings. If the Company eledb rely upon Rule 462(b) under the Act, the Comypghall file a registration statement un
Rule 462(b) with the Commission in compliance withle 462(b) by 10:00 p.m., Washington, D.C. timeflee date of this Agreement, and the
Company shall at the time of filing either pay he ICommission the filing fee for such Rule 462@xistration statement or give irrevocable
instructions for the payment of such fee pursuarihé Rules and Regulations.

(©) The Company will furnish to the Reggetative, without charge, a copy of each of thgifeation Statement and of any pre-
or posteffective amendment thereto, including financiatesments and schedules, and all exhibits theretavilhfurnish to the Representati
without charge, for transmittal to each of the otladerwriters, a copy of the Registration Statenaer any pre- or post-effective amendment
thereto, including financial statements and schesdblt without exhibits.

(d) The Company will comply with all tipeovisions of any undertakings contained in theifegfion Statement.

(e) So long as delivery of a prospectus by an Undeewadt dealer may be required by the Act (includimgircumstances whe
such requirement may be satisfied pursuant to Rifeof the Rules and Regulations), the Companydeiiver to each of the Underwriters,
without charge, as many written and electronic esmif each preliminary prospectus, the Base Praspebe Prospectus Supplement, the
Prospectus, each Issuer Free Writing Prospectasyoamendment or supplement thereto as the Repaéisermay reasonably request. The
Company consents to the use of each preliminargpeius, the Base Prospectus, the Prospectus Siglehe Prospectus, each Issuer Free
Writing Prospectus and any amendment or supplethergto by the Underwriters and by all dealers bomv the Shares may be sold,




both in connection with the offering or sale of Bieares and for any period of time thereafter duwihich the Prospectus is required by law to
be delivered in connection therewith. If duringlsyeriod of time any event shall occur that injtidgment of the Company or counsel to the
Underwriters should be set forth in the Prospeittusder to make any statement therein, in thet lighthe circumstances under which it was
made, not misleading, or if it is necessary to semppent or amend the Prospectus to comply with thesCompany will forthwith prepare and
duly file with the Commission an appropriate suppdat or amendment thereto, and will deliver to eafdine Underwriters, without charge,
such number of copies of such supplement or amentdimé¢he Prospectus as the Representative magrahbly request. The Company will
not file any document under the Exchange Act olBkehange Act Rules and Regulations before theitetion of the offering of the Shares
by the Underwriters, if such document would be deeéto be incorporated by reference into the Praspewithout providing Underwriters

and Underwriterstounsel copies of any such documents for reviewcantment a reasonable amount of time prior to aopgsed filing. If a
any time following issuance of an Issuer Free WgitProspectus there occurred or occurs an evaetevalopment as a result of which such
Issuer Free Writing Prospectus conflicted or wazddflict with the information contained in the Reigation Statement, the Pricing Prospectus
or the Prospectus or included or would include @mtnue statement of a material fact or omitted ould@mit to state a material fact necessary
in order to make the statements therein, in tha Iif the circumstances prevailing at that subsegtime, not misleading, the Company will
promptly notify Needham & Company, LLC and, if regted by Needham & Company, LLC, will promptly ami@m supplement, at its own
expense, such Issuer Free Writing Prospectusrtorglie or correct such conflict, untrue statemerdrission.

) Prior to any public offering of tt&hares, the Company will cooperate with the Reptatige and counsel to the
Underwriters in connection with the registrationgoialification of the Shares for offer and sale emithe securities or Blue Sky laws of such
jurisdictions as the Representative may requestjiged, that in no event shall the Company be aldid to qualify to do business in &
jurisdiction where it is not now so qualified ortetke any action that would subject it to geneeaVise of process in any jurisdiction where i
not now so subject.

(9) The Company will, so long as requivedier the Rules and Regulations, to the extenavaitable on the Commission’s
EDGAR system or any successor system, furnistststitckholders within the time periods requiredh®yExchange Act and the NGM an
annual report (including a balance sheet and stattsrof income, stockholders’ equity and cash ftdsthe Company and its consolidated
Subsidiaries, if any, certified by independent pubtcountants) and, as soon as practicable aftegrid of each of the first three quarters of
each fiscal year (beginning with the fiscal quadeding after the effective date of the Registraidatement), consolidated summary financial
information of the Company and its Subsidiariesny, for such quarter in reasonable detail.

(h) The Company will make generally azhié to holders of its securities as soon as may&eticable, but in no event later
than the Availability Date (as defined below), amréng statement (which need not be audited buk lsban reasonable detail) covering a
period of 12 months commencing after the Effechate that will satisfy the provisions of Section(d)lof the Act (including Rule 158 of the
Rules and Regulations). For the purpose of the




preceding sentence Availability Date ” means the 45th day after the end of the fourbdi quarter following the fiscal quarter that s
such Effective Date, except that if such fourtledisquarter is the last quarter of the Companyedi year, “Availability Date” means the 90th
day after the end of such fourth fiscal quarter.

() Upon and subject to the consummatibthe transactions contemplated by this AgreenteetCompany will pay or
reimburse if paid by the Representative all costsexpenses incident to the performance of thgyatitins of the Company under this
Agreement and in connection with the transacti@memplated hereby, including but not limited tatscand expenses of or relating to (i) the
preparation, printing and filing of the RegistratiStatement and exhibits to it, each preliminagspectus, the Base Prospectus, the Prospectu
Supplement, the Pricing Prospectus, the Prospeaiydssuer Free Writing Prospectus, and any amentlor supplement to any of the
foregoing, (ii) the preparation and delivery oftdfarates representing the Shares, (iii) the pnigtof this Agreement, the Agreement Among
Underwriters, any Selected Dealer Agreements, amjedvriters’ Questionnaires, any Underwriters’ Pmavaf Attorney, and any invitation
letters to prospective Underwriters, (iv) furnishifincluding costs of shipping and mailing) suclpies of the Registration Statement, any
preliminary prospectus, the Base Prospectus, thepectus Supplement, the Prospectus, and any BeeeVriting Prospectus, and all
amendments and supplements thereto, as may bestedquder use in connection with the offering anké sd the Shares by the Underwriters or
by dealers to whom Shares may be sold, (v) thadjsif the Shares on the NGM, (vi) any filings regd to be made by the Underwriters with
FINRA, and the fees, disbursements and other chafyjeounsel for the Underwriters in connectiorréath, (vii) the registration or
qualification of the Shares for offer and sale urtie securities or Blue Sky laws of such jurisdics designated pursuant to Section 4(f)
including the fees, disbursements and other charfjesunsel to the Underwriters in connection thétle, and the preparation and printing of
preliminary, supplemental and final Blue Sky menmaia, (viii) fees, disbursements and other charfesunsel to the Company and of the
Accountants, (ix) fees, disbursements and othemgeseof counsel to the Underwriters,(x) the tranafgent for the Shares, and (xi) any travel
expenses of the Company’s officers, directors andl@yees and any other expenses of the Compargnimection with attending or hosting
meetings with prospective purchasers of the Shares.

)] The Company will not at any timereditly or indirectly, take any action designediattmight reasonably be expected to
cause or result in, or that will constitute, stedaifion of the price of the shares of Common Stocdlacilitate the sale or resale of any of the
Shares.

(k) The Company will apply the net prodeérom the offering and sale of the Shares todie Isy the Company in the manner
set forth in the Pricing Prospectus and the Prdaspamder “Use of Proceeds.”

)] During the period beginning from ttiate hereof and continuing to and including thie daat is 90 days after the date of the
Prospectus, without the prior written consent oéifleam & Company, LLC, the Company will not (1) offeell, contract to sell, pledge, grant
options, warrants or rights to purchase, or oth&ewdispose of any equity securities of the Commarrany other securities convertible into or
exchangeable for its Common Stock or other eq@itysty or (2) enter into any swap or other dernxedt transaction that transfers to another,




in whole or in part, any of the economic benefitsisks of ownership of shares of Common Stock, tivieany such transaction described in
clause (1) or (2) above is to be settled by dejivdrCommon Stock or other securities, in cashtbewise; provided, however, that if

(a) during the last 17 days of such 90-day peti@d@ompany issues an earnings release or matevis or a material event relating to the
Company occurs or (b) prior to the expiration afts90-day period, the Company announces thatlir@l¢ase earnings results during the 16-
day period beginning on the last day of such 90qkxjod, the restrictions imposed by this Sectiipghall continue to apply until the
expiration of the 18-day period beginning on trsu@nce of the earnings release or the occurrente ohaterial news or material event, unless
Needham & Company, LLC waives, in writing, suchesdion. The restrictions in this Section 4(I) shall nopppto (A) the Shares sold
hereunder, (B) the issuance by the Company of steir€ommon Stock upon the exercise of or pursteamarrants, awards and stock option
agreements, in each case, existing and outstaoditige date of this Agreement, (C) the issuanceofirities pursuant to stock option plans
existing and outstanding on the date of this Agre@nand disclosed in the General Disclosure PacK&jehe issuance of employee
inducement grants of stock options to purchaseeshafrCommon Stock and shares of restricted stotikel aggregate amount not to exceed
200,000 shares of Common Stock, and (E) the isguainshares of Common Stock or options to purckhaees of Common Stock in
connection with anyona fide strategic alliances involving the Company and othreffiliated entities, including joint venturegdnsing and
collaboration agreementsr,ovided, however , that such issuance under this clause (E) shaltxzeed in the aggregate ten percent (10%) of the
then outstanding shares of the Company’s CommotkSto

(m) During the period of 90 days after tla¢e of the Prospectus, the Company will not, exitithe prior written consent of the
Representative, grant options to purchase shar€sminon Stock at a price less than the public mifeprice of the Shares sold in this
Offering. During the period of 90 days after tleelof the Prospectus, the Company will not filehviihe Commission or cause to become
effective any registration statement relating tg securities of the Company, other than registrasimtements on Form S-8, without the prior
written consent of Needham & Company, LLC.

(n) The Company will cause each of ite@rive officers and directors to, enter into lagkagreements with the Representative
to the effect that they will not, without the priaritten consent of Needham & Company, LLC, seadhtcact to sell or otherwise dispose of any
shares of Common Stock or rights to acquire suaheshaccording to the terms set forth in Scheduleereto.

5. Further Agreements.

@) The Company represents and agreg¢swithout the prior written consent of Needhant&8mpany, LLC, and each
Underwriter represents and agrees that, withouptime written consent of the Company and Needha@agnpany, LLC, it has not made and
will not make any offer relating to the Shares tatild constitute a “free writing prospectus” adirked in Rule 405 of the Rules and
Regulations. Any such Free Writing Prospectuaugesof which has been consented to by the Compathilaedham & Company, LLC is
listed on Schedule Il and herein called Ref mitted Free Writing Prospectus.”




(b) The Company agrees that is has treated and wall, tas the case may be, each Permitted Free WRtiogpectus as an Iss|
Free Writing Prospectus and that it has complietiwifi comply, as the case may be, with the requiats of Rules 164 and 433 of the
Rules and Regulations applicable to any Permittee ®Vriting Prospectus, including timely Commissiiting where required, record keeping
and legending.

6.  Conditions of the Obligations of the Underwriters. The obligations of each Underwriter hereunder atgext to the following
conditions:

€) All filings required by Rule 424 aRaile 430A of the Rules and Regulations shall haenbmade. If the Company has
elected to rely upon Rule 462(b), the registratitsiement filed under Rule 462(b) shall have beceffeetive by 10:00 p.m., Washington, C
time, on the date of this Agreement.

(b) (i) No stop order suspending theetif/eness of the Registration Statement or prévgr suspending the use of the Base
Prospectus, any preliminary prospectus, the Progsp&upplement, the Prospectus or any Issuer FramyProspectus shall have been issued
and no proceedings for that purpose shall be pgratithreatened by the Commission, (ii) no ordepsnding the effectiveness of the
Registration Statement or the qualification or ségition of the Shares under the securities or Bkielaws of any jurisdiction shall be in eff
and no proceeding for such purpose shall be pertmifgye or threatened or contemplated by the Cosiarior the authorities of any such
jurisdiction, (iii) any request for additional infnation on the part of the staff of the Commisgomny such authorities shall have b
complied with to the satisfaction of the staff b&tCommission or such authorities, (iv) after thtechereof no amendment or supplement tc
Registration Statement, the Prospectus or thergrierospectus shall have been filed unless a ¢mpgaf was first submitted to the
Representative and the Representative do not ahjetto in good faith, and (v) the Representathal have received certificates, dated the
Closing Date and, if later, the Option Closing Daiel signed by the Chief Executive Officer and@éef Financial Officer of the Company
(who may, as to proceedings threatened, rely upemést of their information and belief), to théeef of clauses (i), (ii) and (iii) of this
paragraph.

(©) Since the respective dates as of wimformation is given in the Registration Statetremd the Pricing Prospectus, (i) there
shall not have been a material adverse changeigeheral affairs, business, business prospediserires, management, condition (financie
otherwise) or results of operations of the Compamy its Subsidiaries, taken as a whole, whethaobarising from transactions in the ordir
course of business, in each case other than asloEbsm or contemplated by the Registration Statethand the Pricing Prospectus, and
(i) neither the Company nor any of its Subsidiag@all have sustained any material loss or intemfie with its business or properties from
fire, explosion, flood or other casualty, whethenot covered by insurance, or from any labor dismr any court or legislative or other
governmental action, order or decree, which isdestribed in the Registration Statement and tha@rgriProspectus, if in the judgment of the
Representative any such development makes it irtipadte or inadvisable to consummate the sale afidedty of the Shares by the
Underwriters at the initial public offering price.




(d) Since the respective dates as of lwhiformation is given in the Registration Stateiremd the Pricing Prospectus, there
shall have been no litigation or other proceediggiiuted against the Company, any of its Subdisaor any of its or their officers or direct
in their capacities as such, before or by any fadstate or local court, commission, regulatorgyp@dministrative agency or other
governmental body, domestic or foreign, in whigigéition or proceeding an unfavorable ruling, diecir finding would, in the judgment of
the Representative, have a Material Adverse Effedt in the judgment of the Representative, amghsdevelopment makes it impracticable or
inadvisable to consummate the sale and delivetieoShares by the Underwriters at the initial pubffering price.

(e) Each of the representations and wéas of the Company contained herein shall bedandecorrect in all respects (in the
case of any representation and warranty contaimimgteriality or Material Adverse Effect qualifizat) or in all material respects at the
Closing Date and, with respect to the Option Shaethe Option Closing Date, and all covenantsagréements contained herein to be
performed on the part of the Company and all cémustcontained herein to be fulfilled or compliedhaby the Company at or prior to the
Closing Date and, with respect to the Option Shaxesr prior to the Option Closing Date, shall @&een duly performed, fulfilled or compl
with.

() Bryan Cave LLP have furnished to the Repnéstdve such counsel’s written opinion and negatissurances statement, as
counsel to the Company, addressed to the Underweted dated the Closing Date and any Option GyoBiate (if such date is other than the
Closing Date), in form and substance reasonabigfaatory to the Representative.

(g) The Underwriters shall have received fromsRemer Rose LLP, counsel for the Underwriters, symhion or opinions and
negative assurances statement, dated the ClosiregaDd any Option Closing Date (if such date i€othan the Closing Date), with respect to
such matters as the Representative may reasoregplire, and the Company shall have furnished tb snansel such documents as they
request for enabling them to pass upon such matters

(h) Concurrently with the execution aradivery of this Agreement, the Accountants shallehfurnished to the Representative a
letter stating the conclusions and findings of sfilch, of the type ordinarily included in accountsiri‘comfort letters” to underwriters, dated
the date of its delivery, addressed to the Reptasea and in form and substance satisfactory éoRbpresentative, confirming that they are
independent accountants with respect to the Compadyts Subsidiaries as required by the Act ardetkchange Act and the Rules and
Regulations and with respect to certain finanail ather statistical and numerical information eémed or incorporated by reference in the
Registration Statement. At the Closing Date asdpahe Option Shares, the Option Closing Date Abcountants shall have furnished to the
Representative a letter, dated the date of itweislj which shall confirm, on the basis of a revievaccordance with the procedures set forth in
the letter from the Accountants, that nothing hasie to their attention during the period from tlagedof the letter referred to in the prior
sentence to a date (specified in the letter) naertitan three days prior to the Closing Date aeddption Closing Date, as the case may be,
which would require any change in their letter datee date hereof if it were required to be datedidelivered at the Closing Date and the
Option Closing Date.




0] At the Closing Date and, as to thaitn Shares, the Option Closing Date, there df@furnished to the Representative a
certificate, dated the date of its delivery, sighgdeach of the Chief Executive Officer and theeEinancial Officer of the Company, in form
and substance satisfactory to the Representatitheteffect that:

() Each signer of such certificate basefully examined the Registration StatementPtaspectus and the General
Disclosure Package (including any documents fileden the Exchange Act and deemed to be incorpotatedference into the Pricing
Prospectus and the Prospectus) and (A) as of teeoflauch certificate, such documents are truecanckct in all material respects and
do not omit to state a material fact required tetaged therein or necessary in order to maket#ttersents therein not untrue or
misleading and (B) in the case of the certificagbv@red at the Closing Date and the Option Clo$hage, since the Effective Date no
event has occurred as a result of which it is resrggo0 amend or supplement the Prospectus in tvdeake the statements therein not
untrue or misleading.

(i) Each of the representations and warranties of tmap@ny contained in this Agreement were, when oailly made
and are, at the time such certificate is delivereds and correct.

(i) Each of the covenants required tgoeeformed by the Company herein on or prior todate of such certificate has
been duly, timely and fully performed and each dtiowl herein required to be satisfied or fulfilled or prior to the date of such
certificate has been duly, timely and fully sagsffior fulfilled.

)] On or prior to the Closing Date, fRepresentative shall have received the executesagnts referred to in Section 4(n)

(k) The Shares shall be qualified foedalsuch jurisdictions as the Representative raaganably request and each such
qualification shall be in effect and not subjecttty stop order or other proceeding on the CloBiatg or the Option Closing Date.

)] Prior to the Closing Date, the Comypavill use its best efforts to list, subject tatice of issuance, the Shares on the NGM,
and effect and maintain the listing of the Sharethe NGM thereafter.

(m) The Company shall have furnished soRepresentative such certificates, in additiohése specifically mentioned herein,
as the Representative may have reasonably requestedhe accuracy and completeness at the ClBsitggyand the Option Closing Date of
any statement in the Registration Statement oPtbspectus, as to the accuracy at the Closing &atehe Option Closing Date of the
representations and warranties of the Companymeaeito the performance by the Company of itggakiins hereunder, or as to the
fulfilment of the conditions concurrent and preeatlto the obligations hereunder of the Representat




7. Indemnification.

€) The Company will indemnify and hold harmless eactdétwriter, the partners, members, stockholdersctiirs, officers,
employees, agents and affiliates of each Undemaitel each person, if any, who controls each Undemwithin the meaning of Section 15
the Act or Section 20 of the Exchange Act, from agdinst any and all losses, claims, liabilitieqgenses and damages (including any and all
investigative, legal and other expenses reasonablyred in connection with, and any amount paidéttlement of, any action, suit or
proceeding or any claim asserted), to which thegny of them, may become subject under the AetBkchange Act or other federal or state
statutory law or regulation, at common law or ottiee, insofar as such losses, claims, liabilittegyenses or damages arise out of or are base
on any untrue statement or alleged untrue stateofentnaterial fact contained in the Registratitat&ment, any preliminary prospectus, the
Base Prospectus, the Pricing Prospectus, the Ritospar any amendment or supplement thereto otsmoyer Free Writing Prospectus or any
“issuer information” filed or required to be filgdirsuant to Rule 433(d) of the Rules and Regulationthe omission or alleged omission to
state in such document a material fact requirdgketstated in it or necessary to make the statenreiitaot misleading in the light of the
circumstances in which they were made, or arisebat are based in whole or in part on any inaacyiin the representations and warranties
of the Company contained herein or any failurenef Company to perform its obligations hereunderrater law in connection with the
transactions contemplated herepggvided , however , that the Company will not be liable to the extiatt such loss, claim, liability, expense
or damage arises from the sale of the Shares ipubkc offering to any person by an Underwrited asmbased on an untrue statement or
omission or alleged untrue statement or omissiodema reliance on and in conformity with informaticelating to any Underwriter furnished
in writing to the Company by the Representativebehalf of any Underwriter, expressly for inclusiarthe Registration Statement, any
preliminary prospectus, the Base Prospectus, ticegProspectus, the Prospectus or any Issuer\Wréag Prospectus. The Company
acknowledges that the statements set forth initkig fourth, tenth, eleventh (price stabilizati@md fourteenth through eighteenth paragraphs
under the heading “Underwriting” in the Pricing Bpectus and the Prospectus constitute the onlyniraftion relating to any Underwriter
furnished in writing to the Company by the Repréatve on behalf of the Underwriters expresslyifalusion in the Registration Statement,
any preliminary prospectus, the Base ProspectasPtiting Prospectus, the Prospectus or any I$3eerWriting Prospectus. This indemnity
agreement will be in addition to any liability ththe Company might otherwise have.

(b) Each Underwriter will indemnify and hold harmleks Company, each director of the Company, eachesftif the
Company who signs the Registration Statement, aod person, if any, who controls the Company with@&ameaning of Section 15 of the Act
or Section 20 of the Exchange Act, to the samengxe the foregoing indemnity from the CompanyaoheUnderwriter, as set forth in
Section 7(a) but only insofar as losses, claims, liabilitiespenses or damages arise out of or are basedyamtme statement or omission or
alleged untrue statement or omission made in rediam and in conformity with information relatirgany Underwriter furnished in writing to
the Company by the Representative, on behalf df &lrderwriter, expressly for inclusion in the Régition Statement, any preliminary
prospectus, the Base Prospectus, the Pricing Rrospéhe Prospectus or any Issuer Free Writinggerctus. The Company acknowledges
the statements set forth in the first, fourth, heedeventh (price stabilization) and fourteentfotigh eighteenth paragraphs under the heading
“Underwriting” in the Pricing Prospectus and th@s$prectus constitute the only




information relating to any Underwriter furnishedviriting to the Company by the Representative emaltf of the Underwriters expressly for
inclusion in the Registration Statement, any prilary prospectus, the Base Prospectus, the Priiogpectus, the Prospectus or any Issuer
Free Writing Prospectus. This indemnity will beaitdition to any liability that each Underwriterght otherwise have. Notwithstanding the
provisions of this Section 7(h)Jn no event shall any indemnity by any Underwritader this Section 7(bg¢xceed the total discount and
commission received by such Underwriter in conmectvith the Offering.

(©) Any party that proposes to assert the right tonblerinnified under this Sectionshall, promptly after receipt of notice of
commencement of any action against such partysipere of which a claim is to be made against aarmdfying party or parties under this
Section 7, notify each such indemnifying party in writing thie commencement of such action, enclosing with swtice a copy of all papers
served, but the omission so to notify such indeymmgf party will not relieve it from any liabilityhtat it may have to any indemnified party
under the foregoing provisions of this Sectionnfess, and only to the extent that, such omisssalts in the loss of substantive rights or
defenses by the indemnifying party. If any suctioacis brought against any indemnified party angbitifies the indemnifying party of its
commencement, the indemnifying party will be eatitto participate in and, to the extent that iceldy delivering written notice to the
indemnified party promptly after receiving noticktloe commencement of the action from the inderadifyarty, jointly with any other
indemnifying party similarly notified, to assumesttiefense of the action, with counsel reasonaligfaetory to the indemnified party. After
notice from the indemnifying party to the indemediparty of its election to assume the defenseindemnifying party will not be liable to the
indemnified party for any legal or other expensezept as provided below and except for the readerasts of investigation incurred by the
indemnified party in connection with the defen3éne indemnified party will have the right to emplitsy own counsel in any such action, but
the fees, expenses and other charges of such doutidee at the expense of such indemnified pamyess (i) the employment of counsel by
the indemnified party has been authorized in wgitiay the indemnifying party, (ii) the indemnifiednty has reasonably concluded (based on
advice of counsel) that there may be legal defeagaable to it or other indemnified parties theg different from or in addition to those
available to the indemnifying party, (iii) a comfiior potential conflict exists (based on adviceafinsel to the indemnified party) between the
indemnified party and the indemnifying party (inialincase the indemnifying party will not have tight to direct the defense of such action
on behalf of the indemnified party), or (iv) thel@mnifying party has not in fact employed counsakpnably satisfactory to the indemnified
party to assume the defense of such action with@asonable time after receiving notice of the cemoement of the action, in each of which
cases the reasonable fees, disbursements andchtrges of counsel will be at the expense of tHerimifying party or parties. It is
understood that the indemnifying party or partieallsnot, in connection with any proceeding or tethproceedings in the same jurisdiction, be
liable for the reasonable fees, disbursements #ret charges of more than one separate firm adirtitt@ractice in such jurisdiction at any «
time for all such indemnified party or parties.| slich fees, disbursements and other charges aviktinbursed by the indemnifying party
promptly as they are incurred. No indemnifying pastall, without the prior written consent of tmelémnified party, effect any settlement of
any pending or threatened action in respect of vhity indemnified party is or could have been a&ypand indemnity could have been sought
hereunder by such indemnified party unless sudtessnt (i) includes an unconditional release ahsindemnified party from all liability on




any claims that are the subject matter of sucloaend (ii) does not include a statement as tapadmission of, fault, culpability or a failure
to act by or on behalf of an indemnified party. iAdemnifying party will not be liable for any detnent of any action or claim effected
without its written consent (which consent will ro unreasonably withheld or delayed).

(d) If the indemnification provided for in this Secti@ns applicable in accordance with its terms butdioy reason is held to be
unavailable to or insufficient to hold harmlessireiemnified party under paragraphs (a), (b) ana{e¢his Section Tn respect of any losses,
claims, liabilities, expenses and damages refaordiderein, then each applicable indemnifying partyfieu of indemnifying such indemnified
party, shall contribute to the amount paid or péydincluding any investigative, legal and othepemses reasonably incurred in connection
with, and any amount paid in settlement of, anyoactsuit or proceeding or any claim asserted after deducting any contribution received
the Company from persons other than the Underwriterch as persons who control the Company witldmteaning of the Act, officers of the
Company who signed the Registration Statement aedtdrs of the Company, who also may be liablecfantribution) by such indemnified
party as a result of such losses, claims, liabdlitexpenses and damages in such proportion absteglpropriate to reflect the relative benefits
received by the Company, on the one hand, and tigetriters, on the other hand. The relative bhienedceived by the Company, on the one
hand, and the Underwriters, on the other hand| bealeemed to be in the same proportion as thénet proceeds from the offering (before
deducting expenses) received by the Company behettmtal underwriting discounts and commissiateived by the Underwriters, in each
case as set forth in the table on the cover paggedProspectus. If, but only if, the allocationyded by the foregoing sentence is not
permitted by applicable law, the allocation of adnition shall be made in such proportion as israppate to reflect not only the relative
benefits referred to in the foregoing sentencealsd the relative fault of the Company, on the baed, and the Underwriters, on the other
hand, with respect to the statements or omisstuatsrésulted in such loss, claim, liability, expens damage, or action in respect thereof, as
well as any other relevant equitable consideratiitis respect to such offering. Such relative fahlall be determined by reference to whether
the untrue or alleged untrue statement of a matagaor omission or alleged omission to stateadamal fact relates to information supplied
the Company or the Representative on behalf obtiderwriters, the intent of the parties and thelative knowledge, access to information
and opportunity to correct or prevent such statearaeomission. The Company and the Underwriters@ghat it would not be just and
equitable if contributions pursuant to this Secfigd) were to be determined by pro rata allocation (éfd#re Underwriters were treated as
entity for such purpose) or by any other methodllaication that does not take into account thetablé considerations referred to herein. The
amount paid or payable by an indemnified party essalt of the loss claim, liability, expense ondae, or action in respect thereof, referre
above in this Section 7(d) shall be deemed to deldor purposes of this Section 7(@ny legal or other expenses reasonably incuryeslibh
indemnified party in connection with investigatiogdefending any such action or claim. Notwithsgiag the provisions of this Section 7(d)
no Underwriter shall be required to contribute anyount in excess of the underwriting discounts@mmissions received by it and no person
found guilty of fraudulent misrepresentation (witthe meaning of Section 11(f) of the Act) will betitled to contribution from any person
who was not guilty of such fraudulent misrepreséoa The Underwriters’ obligations to contribwe provided in this Section 7(djre
several in proportion to their respective undeliwgitobligations and not joint. For purposes




of this Section 7(d), any person who controls dyptarthis Agreement within the meaning of the Al have the same rights to contributior
that party, and each officer of the Company whoeibthe Registration Statement will have the saghtsto contribution as the Company,
subject in each case to the provisions hereof. garyy entitled to contribution, promptly after edgt of notice of commencement of any act
against any such party in respect of which a claintontribution may be made under this Sectior) 7¢Il notify any such party or parties
from whom contribution may be sought, but the oroisso to notify will not relieve the party or pag from whom contribution may be sou
from any other obligation it or they may have untiés Section 7(d) No party will be liable for contribution with spect to any action or
claim settled without its written consent (whiclsent will not be unreasonably withheld).

(e) The indemnity and contribution agreements containebis Section &And the representations and warranties of the Coy
contained in this Agreement shall remain operadive in full force and effect regardless of (i) amyestigation made by or on behalf of the
Underwriters, (ii) acceptance of any of the Shares$ payment therefor, or (iii) any termination listAgreement.

8. Reimbursement of Certain Expenses. In addition to its other obligations under Sectitfa) of this Agreement, the Company
hereby agrees to reimburse the Underwriters oragteply basis for all reasonable legal and oth@eesges incurred in connection with
investigating or defending any claim, action, irtigegtion, inquiry or other proceeding arising ofibobased upon, in whole or in part, any
statement or omission or alleged statement or éomissr any inaccuracy in the representations aadamties of the Company contained he
or failure of the Company to perform its or theispective obligations hereunder or under law,salescribed in_Section 7(aptwithstanding
the absence of a judicial determination as to toenety and enforceability of the obligations untlés Section &nd the possibility that such
payment might later be held to be improg@gvided, however, that, to the extent any such payment is ultimabellgl to be improper, the
persons receiving such payments shall promptlyncthem.

9. Termination. The obligations of the several Underwriters unties Agreement may be terminated at any time orrior o
the Closing Date (or, with respect to the Optioar®k, on or prior to the Option Closing Date), btiae to the Company from the
Representative, without liability on the part ofydgnderwriter to the Company if, prior to deliveagmd payment for the Firm Shares or Option
Shares, as the case may be, in the sole judgméme &epresentative, (i) trading in any of the ggsécurities of the Company shall have been
suspended or limited by the Commission or by TheSBRAQ Stock Market, (ii) trading in securities gealgr on the NASDAQ Global Market
shall have been suspended or limited or minimumaximum prices shall have been generally estaldisinesuch exchange, or additional
material governmental restrictions, not in forcetios date of this Agreement, shall have been imghagen trading in securities generally by
such exchange, by order of the Commission or anyt @y other governmental authority, or by The NASD Stock Market, (iii) a general
banking moratorium shall have been declared byefdderal or New York State authorities or anyenat disruption of the securities
settlement or clearance services in the UnitedeStstall have occurred, or (iv) any material advetsnge in the financial or securities
markets in the United States or in political, fingh or economic conditions in the United Statew, autbreak or material escalation of
hostilities involving the United States, a




declaration of a national emergency or war by thédd States, or other calamity or crisis, eithéhin or outside the United States, shall have
occurred, the effect of which is such as to maki ithe sole judgment of the Representative, ictizable or inadvisable to proceed with
completion of the public offering or the deliverffand payment for the Shares.

If this Agreement is terminated pursuant to Secti@hereof, the Company shall not be under any lighititany Underwriter except
as provided in Sections 4(j¥ and 8hereof; but, if for any other reason the purchdg@e Shares by the Underwriters is not consummettéi
for any reason the Company shall be unable to parits obligations hereunder, the Company will heimrse the Underwriters for all out-of-
pocket expenses (including the fees, disbursenaemtother charges of counsel to the Underwritea$onably incurred by the Underwriters in
connection with the offering of the Shares.

10. Substitution of Underwriters. If any one or more of the Underwriters shall faikefuse to purchase any of the Firm Shares
that it or they have agreed to purchase hereuaddrthe aggregate number of Firm Shares that sefelulting Underwriter or Underwriters
agreed but failed or refused to purchase is noertfman one-tenth of the aggregate number of Firaredh the other Underwriters shall be
obligated, severally and not jointly, to purchase Firm Shares that such defaulting Underwritddoderwriters agreed but failed or refused to
purchase, in the proportions which the number ohF$hares that they have respectively agreed thpse pursuant to Sectiorbéars to the
aggregate number of Firm Shares which all suchdefaulting Underwriters have so agreed to purchasi, such other proportions as the
Representative may specify; provided that in nanesball the maximum number of Firm Shares thatldnglerwriter has become obligated to
purchase pursuant to Sectiobd increased pursuant to this Sectiorbg@nore than one-ninth of such number of Firm Sharhout the prior
written consent of such Underwriter. In any suabkeceither the Representative or the Company Isénadl the right to postpone the Closing
Date, but in no event for longer than seven dayserder that the required changes, if any, in tegi®ration Statement and the Prospectus or in
any other documents or arrangements may be effetteshy Underwriter or Underwriters shall fail mfuse to purchase any Firm Shares that
it or they agreed to purchase hereunder and theegate number of Firm Shares which such defaultinderwriter or Underwriters agreed but
failed or refused to purchase exceeds one-teritiecdiggregate number of the Firm Shares and amaargs satisfactory to the Representative
and the Company for the purchase of such Firm Shaeenot made within 48 hours after such defthit, Agreement will terminate without
liability on the part of any non-defaulting Undeiter or the Company for the purchase or sale of@imgres under this Agreement. Any action
taken pursuant to this Section 4ifall not relieve any defaulting Underwriter froiabdility in respect of any default of such Undeneriunder
this Agreement.

11. No Fiduciary Relationship. Notwithstanding any preexisting relationship, adwsor otherwise, between the parties or any
oral representations or assurances previouslylmesjuently made by any Underwriter, the Company@aeledges and agrees that (i) the
purchase and sale of the Shares pursuant to thiseAgent (including the determination of the territhe offering of the Shares) is an arm’s-
length commercial transaction between the Compantlze several Underwriters, (ii) in connectionréveith and with the process leading to
such transaction, each Underwriter is acting sasly principal and not the agent or fiduciaryhef Company, (iii) no Underwriter has assu
an advisory or fiduciary responsibility in




favor of the Company with respect to the offeriogptemplated hereby or the process leading theirésjective of whether such Underwriter
has advised or is currently advising the Companygtber matters) or any other obligation to the Campexcept the obligations expressly set
forth in this Agreement, (iv) the Underwriters agath of their respective affiliates may be engagedbroad range of transactions that involve
interests that differ from those of the Company hade no obligation to disclose or account to tben@@any for any of such differing interests,
and (v) the Company has consulted its own lega),aecounting and financial advisors to the exiedéemed appropriate. The Company
hereby agrees that it will not claim that the Undéers, or any of them, have rendered advisoryises of any nature or respect, or owe a
fiduciary or similar duty to the Company, in contiec with such transaction or the process leadirgeto.

12. Miscellaneous. Notice given pursuant to any of the provisionshi$ tAgreement shall be in writing and, unless otlise
specified, shall be mailed or delivered (if by elmdth a delivery receipt) (a) if to the Company tiae office of the Company, 51 Discovery,
Suite 150, Irvine, California 92618, Attention: Glédow, Vice President and Chief Financial Offi¢email address: gitow@netlist.com), with a
copy to Brett J. Souza, Esq., Bryan Cave LLP, 3¥&helson Drive, Suite 1500, Irvine, CA 92612 (ehzaldress: bjsouza@BryanCave.com),
or (b) if to the Underwriters, to the Representatit the offices of Needham & Company, LLC, 445Parenue, New York, New York 1002
Attention: Corporate Finance Department (email agdslrckeck@needhamco.com), with a copy to StuaddBnan, Esq., Proskauer Rose, LLP,
1585 Broadway, New York, NY 10036 (email addressessman@proskauer.com). Any such notice shatffeetive only upon receipt. Any
notice under Section® 10may be made by telecopier or telephone, but if adershall be subsequently confirmed in writing.

For purposes of this Agreementtiowledge ” means the knowledge of the Chief Executive Offitke Chief Financial Officer and
the Vice President of Research and Developmeriteo€Company after reasonable inquiry.

This Agreement has been and is made solely fobéefit of the several Underwriters, the Compary the controlling persons,
directors and officers referred to_in Sectiopand their respective successors and assignsiaather person shall acquire or have any right
under or by virtue of this Agreement. The termctsssors and assigns” as used in this Agreemelhshanclude a purchaser, as such
purchaser, of Shares from any of the several Undtens.

Any action required or permitted to be made byRlepresentative under this Agreement may be takehey jointly or by
Needham & Company, LLC

This Agreement shall be governed by and constmiedé¢ordance with the laws of the State of New Yapglicable to contracts made
and to be performed entirely within such State.

This Agreement may be signed in two or more coyates with the same effect as if the signaturemetbeand hereto were upon the
same instrument.

In case any provision in this Agreement shall helidl, illegal or unenforceable, the validity, ldigaand enforceability of the
remaining provisions shall not in any way be a#éecdr impaired thereby.




Each of the Company and the Underwriters hereby waives any right it may haveto atrial by jury in respect of any claim based
upon or arising out of this Agreement or the transactions contemplated her eby.




Please confirm that the foregoing correctly setthfthe agreement among the Company and the sdyedarwriters.
Very truly yours,

NETLIST, INC.

By:

Title:
Confirmed as of the date fir
above mentionec

NEEDHAM & COMPANY, LLC

By:

Title:

ROTH CAPITAL PARTNERS LLC

By:

Title:




Underwriters

SCHEDULE |

UNDERWRITERS

Number of Firm
Sharesto be
Purchased

Needham & Company, LL!
Roth Capital Partners LL

Total.

2,996,25!
998, 75(

3,995,000




SCHEDULE 11
Issuer General Use Free Writing Prospectuses:
None
Permitted Free Writing Prospectuses:

None




SCHEDULE I

FORM OF LOCK-UP AGREEMENT
DIRECTORS and OFFICERS
OF THE COMPANY SHALL SIGN THIS AGREEMENT

NEEDHAM & COMPANY, LLC
ROTH CAPITAL PARTNERS LLC
c/o Needham & Company, LLC
445 Park Avenue

New York, New York 1002.

Ladies and Gentlemen:

The undersigned is a holder of securities of Netlie., a Delaware corporation (th&€€bmpany "), and wishes to facilitate the public
offering of shares of the Common Stock (th@dmmon Stock ") of the Company (the Offering”). The undersigned recognizes that such
Offering will be of benefit to the undersigned.

In consideration of the foregoing and in ordemdtice you to act as underwriters in connection thieéhOffering, the undersigned
hereby agrees that, during the period commencirgj tiee date hereof and ending on the date thahisy (90) days after the date of the final
Prospectus Supplement relating to the Offering ‘(theck-Up Period "), the undersigned will not, without the prior wein approval of
Needham & Company, LLC, directly or indirectly, @dffer, pledge, sell, contract to sell, sell anyi@p or contract to purchase, purchase
option or contract to sell, grant any optioight or warrant to purchase, lend, or otherwisasfer or dispose of any shares of Common Sto
any securities convertible into or exercisablexahangeable for Common Stock or (2) enter into @mgip or other arrangement that transfers
to another, in whole or in part, any of the ecormotnsequences of ownership of the Common Stoc&theh any such transaction describe
clause (1) or (2) above is to be settled by defierCommon Stock or such other securities, in acasttherwise. The foregoing sentence shall
not apply to (a) purchases of shares of CommonkSipother securities acquired in open market tatisns after the completion of the
Offering, (b) transfers of shares of Common Stockry security convertible into Common Stock aaabfide gift, or (c) distributions of
shares of Common Stock or any security convertitite Common Stock to limited partners or stockhadd® the undersigned; provided that in
the case of any transfer or distribution pursuamiause (b) or (c), each donee or distributed skgrl and deliver a lock up letter substantially
in the form of this letter, or (d) the establishmeha trading plan pursuant to Rule 10b5-1 unterBixchange Act for the transfer of shares of
Common Stock, provided that such plan does notigeofor the transfer of Common Stock during thek-ap Period and no public
announcement or filing under the Exchange Act mdiggrthe establishment of such plan shall be regluaf or voluntarily made by or on bef
of the undersigned or the Company, or (e) issuaotescurities solely made in connection with eigs of outstanding stock options of the
Company, provided that any shares of common stecéived upon such exercise will be subject torthaing restrictions discussed above. If
(a) during the last 17 days of the Lock-Up Perioel Company issues an earnings release or mateviesl or a material event




relating to the Company occurs or (b) prior to élxgiration of the Lock-Up Period, the Company amas that it will release earnings results
during the 16-day period beginning on the last dfathe Lock-Up Period, the restrictions imposedliig Agreement shall continue to apply
until the expiration of the 18-day period beginnongthe issuance of the earnings release or thamewe of the material news or material
event, unless Needham & Company, LLC waives, itingj such extension. In addition, the undersigages that, without the prior written
consent of Needham & Company, LLC, the undersigmédot, during the Lock-Up Period, make any demdor or exercise any right with
respect to, the registration of any shares of Com8tock or any security convertible into or exeabig or exchangeable for Common Stock.
The undersigned confirms that he, she or it undedst that the underwriters and the Company wil uglon the representations set forth in this
Agreement in proceeding with the Offering. The ersijned further confirms that the agreementseiitdersigned are irrevocable and shall
be binding upon the undersigned’s heirs, legal Begmtative, successors and assigns. The undatsignees and consents to the entry of stop
transfer instructions with the Company’s transfgerat against the transfer of securities held byutigersigned except in compliance with this

Agreement.

Very truly yours,

(Name)

(Address)




Exhibit 5.1

Bryan Cave LLP

161 Mickoizon Brive

Bustu 1500
CADZE1Z-4404
Tol {945} 2237000

E3- 1100

San Francizca
Shanghas
51 Lok

Washmgton, DC

Eryan Cave International Teada

March 19, 2010

Board of Directors
Netlist, Inc.

475 Goddard
Irvine, CA 92618

Gentlemen:

We have acted as special counsel to Netlist, mPelaware corporation (the “Company”), in connaetivith the public offering of 3,995,000
shares of the Company’s common stock, par valuglf@r share (the “Shares”), including up to 590,88ares which Needham & Company,
LLC and Roth Capital Partners LLC, as the undeessiin the public offering (collectively, the “Undeiter”), have the option to purchase to
cover over-allotments (if any) pursuant to the tewwhan Underwriting Agreement dated as of March2ld.0, by and between the Company
and the Underwriter (the “Underwriting AgreemeniThe Shares are included in a Registration StateoreRorm S-3 (Registration No. 333-
164290) (the “Registration Statement”) filed by empany with the Securities and Exchange Commnigsie “Commission”) under the
Securities Act of 1933, as amended (the “Act”). k¥fer to our opinion dated January 11, 2010, isketuas Exhibit 5.1 to the Registration
Statement. We also refer to the prospectus sugpledated as of even date herewith and the acconmgaprospectus included in the
Registration Statement (collectively, t*ProspectL”). This opinion is being furnished in connection witle requirements of Iltem 601(b)(5)



Regulation S-K under the Act.
In rendering this opinion, we have examined orilsira copies, certified or otherwise identifiedotar satisfaction, of the following

0] the Registration Statemel

(i) the Prospectu

(i) the Underwriting Agreemen

(iv) the Restated Certificate of Incorporation of therpany filed on November 20, 2006; &
(V) the Amended and Restated Bylaws of the Company efdct on the date here:




We have also examined originals or copies, cettifieotherwise identified to our satisfaction, tfier corporate records, agreements and
instruments of the Company, certificates of pubfficials and officers of the Company, and sucteottiocuments, records and instruments,
and we have made such legal and factual inqueiesye have deemed necessary or appropriate agsddrass to render the opinions
hereinafter expressed. In our examination of thiedoing, we have assumed the genuineness ofjalitsires, the legal competence and
capacity of natural persons, the authenticity bélatuments submitted to us as originals and tiiéocmity with authentic original documents
of all documents submitted to us as copies. Whkkavant facts were not independently establishedhawve relied without independent
investigation as to matters of fact upon statemehgovernmental officials and upon representatimasle in or pursuant to the certificates and
statements of appropriate representatives of thepaay.

In connection herewith, we have assumed that, dkt@er with respect to the Company, all of the doents referred to in this opinion letter
have been duly authorized by, have been duly egdand delivered by, and constitute the valid, inigénd enforceable obligations of, all of
the parties to such documents, all of the signasaié such documents have been duly authorizedlbadch parties are duly organized and
validly existing and have the power and authorityrporate or other) to execute, deliver and perfseuch documents.

Based upon the foregoing and in reliance theret sabject to the assumptions, comments, qualificat limitations and exceptions set forth
herein, we are of the opinion that the Shares, tipemssuance and delivery of the Shares to theskiviter, in exchange for all consideration
therefor in accordance with the terms of the Undiging Agreement, will be validly issued, fully ghand non-assessable.

The opinion set forth herein is made as of the Hateof and is subject to, and may be limited btyre changes in the factual matters set forth
herein, and we undertake no duty to advise yoh@ftame. The opinion expressed herein is basedtbpdaw in effect (and published or
otherwise generally available) on the date her@ud, we assume no obligation to revise or supplethendpinion should such law be changed
by legislative action, judicial decision or othesei

We do not render any opinions except as set fartive We hereby consent to the filing of this aminas Exhibit 5.1 to the Company’s
Current Report on Form 8-K to be filed on the datecof and to the use of our name in the Prospectdsr the caption “Legal Matters.” In
giving such consent, we do not hereby admit thativeen the category of persons whose consengjisredl under Section 7 of the Act or the
rules and regulations of the Commission.

Very truly yours,

/sl Bryan Cave LLP
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NETLIST, INC. ANNOUNCESPRICING OF COMMON STOCK OFFERING,
AN INCREASE OF 33% OVER THE
PREVIOUSLY ANNOUNCED OFFERING SIZE

IRVINE, California, March 19, 2010 — Netlist, InNasdagGM: NLST) today announced the pricing ofiaderwritten public offering of
3,995,000 shares of its common stock at a pri¢ee@ublic of $3.85 per share for gross proceedgppfoximately $15.38 million. This
represents an increase of approximately 33%, adaitional 995,000 shares, from the previously amced offering size of 3,000,000 shares
of common stock.

After underwriting discounts and commissions andrested offering expenses payable by us, Netlipeeis to receive net proceeds of
approximately $14.12 million. Netlist has alsorgel the underwriters a 3y option to purchase up to 599,250 additionateshat the publ|
offering price to cover over-allotments, if any, ialhwould result in additional net proceeds of apgmately $2.17 million if exercised in full.
The offering is expected to close on or about M&4h2010, subject to satisfaction of customargidg conditions.

Needham & Company, LLC is acting as the sole running manager for the offering and Roth Cap#aitners LLC is acting as co-manager.

Netlist intends to use the net proceeds from tferiofy for its operations, including marketing,#asch and development, working capital, .
for other general corporate purposes.

The shares of common stock described above arg béfiered by Netlist and were registered pursuaiat tegistration statement previously
filed and declared effective by the Securities Brdhange Commission. The shares of common stockb@affered only by means of a
prospectus, including a prospectus supplement,ifgya part of the effective registration statemedapies of the preliminary prospectus
supplement, the final prospectus supplement anddbempanying base prospectus relating to thiginffanay be obtained from the SEC’s
web site at http://www.sec.gov, or from Needham @r@any, LLC, 445 Park Avenue, New York, NY 10022(24 2) 371-8300.




This press release shall not constitute an offeetioor the solicitation of an offer to buy anysaties of Netlist, Inc., nor shall there be aaje
of these securities in any state or jurisdictiomtrich such offer, solicitation, or sale would bdawful prior to registration or qualification
under the securities laws of any such state osdigiion.

About Netlist, Inc.

Netlist designs and manufactures I-performance memory subsystems for the server myid performance computing and communications
markets. Netlist's memory subsystems are develégreapplications in which high-speed, high-capaaitymory, functionality, small form
factor, and heat dissipation are key requiremdiitsse applications include tower-servers, rack-rtexliservers, blade servers, high-
performance computing clusters, engineering wotksts, and telecommunication equipment. Netlistntans its headquarters in Irvine,
California with manufacturing facilities in Suzhahina.

Safe Harbor Statement

This news release contains forward-looking statémesgarding future events and the future perfowaanf Netlist, including future
opportunities and growth for the company’s busin&sese forward-looking statements involve riskd ancertainties that could cause actual
results to differ materially from those expectegmrjected. These risks and uncertainties inclbdeare not limited to, Netlist’s ability to
complete the offering referred to in this reledsetlist’s ability to complete development of andume production of NetVaulM  and
HyperCloud™ ; the costs and unpredictability ofjiitiion over infringement of Netlist’s intellectyaioperty; the rapidly-changing nature of
technology; volatility in the pricing of DRAM ICand NAND; changes in and uncertainty of customer ak&i including delays in product
qualifications; delays in Netlist’'s and its custasi@roduct releases and development; introductiomsewf products by competitors; change
end-user demand for technology solutions; Netlisidity to attract and retain skilled personneétiét’'s reliance on suppliers of critical
components; fluctuations in the market price oflewg industry standards; and the political andutatpry environment in the People’s
Republic of China. Other risks and uncertaintiesdescribed in Netlist's annual report on FormKl@ied with the SEC on February 19, 20
and subsequent filings with the SEC made by Ndtligh time to time. Except as required by law, Me¢thindertakes no obligation to publicly
update or revise any forward-looking statementgtivér as a result of new information, future evemtstherwise.




