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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Title of Amount Maximum Maximum Amount of
securitiesto be to be Offering Price Aggregate Registration
registered Registered (1) Per Share (2) Offering Price Fee
Common Stock, par value $0.001 per st 50,00 $ 6.15¢ 3 307,75( $ 21.9¢

(1) In accordance with Rule 416(a) of the Securities@#d 933, as amended, this registration statersieat also cover any additional
shares of common stock which become issuable ®pneaf any stock dividend, stock split, recapitaiian or similar transactiol

(2) Estimated solely for the purpose of calculatingrégsistration fee pursuant to Rules 457(h)(1) abid(d), based on the average of the
high and low sales prices of the Comg’s Common Stock as reported on the Nasdaq Globdté#lan December 16, 20C




EXPLANATORY NOTE

This Registration Statement on Form S-8 is beilegl fior the purpose of registering a total of 50,80ares of the Registrant’'s common
stock, par value $0.001 per share, for future isseaipon exercise of stock options granted purdoamiStock Option Agreement dated as of
December 16, 2009 between the Registrant and Sotutka.

PART |
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS
The documents containing the information specifirethis Part | of Form S-8 will be sent or giventie employee as specified by
Rule 428(b)(1) promulgated under the Securitiesakdt933 (the “Securities Act”). In accordance wiitle instructions of Part | of Form S-8,
such documents will not be filed with the Secusitiend Exchange Commission (the “Commission”) eittsepart of this Registration
Statement or as prospectuses or prospectus suppgkemesuant to Rule 424 under the Securities Potse documents and the documents

incorporated by reference pursuant to Item 3 of Paf this Registration Statement, taken togetieenstitute the prospectus as required by
Section 10(a) of the Securities Act.

Part 11
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.

The following documents filed with the Commissiae ncorporated herein by reference as of thepeaetve dates of filing, except for
the portions thereof that are “furnished” rathertliled with the Commission (File No. 1-33170):

e the Company’s Annual Report on Form 10-K for trsedil year ended January 3, 2009;
* the Company’'s Quarterly Reports on Form 10-Q fergharters ended April 4, 2009, July 4, 2009, aatbder 3, 2009;

* the Company’s Current Reports on Form 8-K filedJanuary 30, 2009, June 4, 2009, September 21, Red@&mber 2, 2009,
and December 2, 2009 (Date of Report: Novembe2@89) and portions of the Company’s Current Reporform 8-K filed
on May 28, 2009 and December 2, 2009 (Date of Refpecember 1, 2009); and

» the description of the Company’s Common Stock doethin the Company’s Registration Statement omF8A filed with the
SEC on November 27, 2006, including any amendmamtsports filed for the purpose of updating suebadiption.

All documents subsequently filed by the Companyspant to Sections 13(a), 13(c), 14 and 15(d) ofSeeurities Exchange Act of 1934,
as amended (“Exchange Act”), prior to the filingaopost-effective amendment which indicates tHaEammon Stock offered hereunder has
been sold or which deregisters all Common Stock teenaining unsold hereunder, shall be deemed tedoeporated by reference herein .
to be a part hereof from the date of the filinggoth documents, except for the documents, or prtizereof, that are “furnished” rather than
filed with the Commission.

Any statement contained herein or in a documendrparated or deemed to be incorporated hereinfeyarce shall be deemed to be
modified or suspended for purposes of this Redistrébtatement to the extent that a statement ceedtdan any other subsequently filed
document which also is or is deemed to be incotpdrhy reference herein modifies or supersedes statément.

Item 4. Description of Securities.

Not applicable.




Item 5. Interests of Named Expertsand Counsel.
None.
Item 6. Indemnification of Directors and Officers.

The Registrant is incorporated under the laws efState of Delaware. Section 145 of the Delawamee@al Corporation Law provides
that a corporation may indemnify any persons whoeware or are threatened to be made, partiesyttheeatened, pending or completed
action, suit or proceeding, whether civil, criminatiministrative or investigative (other than aticacby or in the right of such corporation),
by reason of the fact that such person is or wasffarer, director, employee or agent of such coagion, or is or was serving at the request of
such corporation as a director, officer, employeagent of another corporation, partnership, jeériture, trust or other enterprise. The
indemnity may include expenses (including attorh&es), judgments, fines and amounts paid inex@ttint actually and reasonably incurred
by such person in connection with such action, augiroceeding, provided such person acted in gaitid and in a manner he or she
reasonably believed to be in, or not opposed ¢cthporation’s best interests and, with respeangocriminal action or proceeding, had no
reasonable cause to believe that his or her condasunlawful.

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

The Registrant’s restated certificate of incorporatliminates the personal liability of a directorthe corporation or its stockholders for
monetary damages for breach of fiduciary duty dsexctor, except for liabilities arising (a) fromyabreach of the direct@’duty of loyalty tc
the corporation or its stockholders; (b) from amt®missions not in good faith or which involveentional misconduct or a knowing violation
of law; (c) under Section 174 of the Delaware Gah€prporation Law; or (d) from any transactionnfravhich the director derived an
improper personal benefit. In addition, the Regists amended and restated bylaws provide fommdfcation of directors, officers,
employees and agents to the fullest extent pemnlityeDelaware law and authorize the Registranuralpase and maintain insurance to
protect itself and any director, officer, employweagent of the Registrant or another busines$yeagainst any expense, liability, or loss,
regardless of whether the Registrant would havetiveer to indemnify such person under its bylawBelaware law.

The Registrant has entered into indemnificatioreagrents with each of its current directors and etkez officers (the form of which is
filed as Exhibit 10.12 to the Registrant’s Registra Statement No. 333-136735 on Form S-1 filedhlie SEC on August 18, 2006, as
amended). These agreements will require the Ragisb indemnify these individuals to the fullegtent permitted under Delaware law
against liabilities that may arise by reason ofrtkervice to the Registrant, and to advance exggimeurred as a result of any proceeding
against them as to which they could be indemnifi€de Registrant also intends to enter into indéication agreements with its future
directors and executive officers.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.

Reference is made to the Exhibit Index.

[tem 9. Undertakings.

(a) The undersigned registrant hereby undertakes:




(1) To file, during any period in which offers or sabe® being made, a post-effective amendment tdRibggstration Statement;
()  Toinclude any prospectus required by Section I{8Jaf the Securities Act;

(i) Toreflect in the prospectus any facts or everissray after the effective date of this Registrat&tatement (or the mc
recent post-effective amendment thereof) whichividdally or in the aggregate, represent a fundaaierhange in the
information set forth in this Registration StatermmeNotwithstanding the foregoing, any increaseecrease in volume
of securities offered (if the total dollar values#curities offered would not exceed that which veggstered) and any
deviation from the low or high end of the estimateakimum offering range may be reflected in therfaf prospectus
filed with the SEC pursuant to Rule 424(b) if, e taggregate, the changes in volume and pricesepreo more than
20 percent change in the maximum aggregate offgniitg set forth in the “Calculation of RegistratiBee” table in the
effective Registration Statement;

(iii) To include any material information withgpect to the plan of distribution not previouslgaosed in this Registration
Statement or any material change to such informatighis Registration Statement;

provided, howeverthat the undertakings set forth in paragraph@ @) and (a)(1)(ii) above do not apply if the énfmation required
to be included in a postffective amendment by those paragraphs is comtamperiodic reports filed with or furnished tetBEC b
the registrant pursuant to Section 13 or 15(dphefExchange Act that are incorporated by referéntes Registration Statement.

(2) That, for the purpose of determining any liabilityder the Securities Act, each such post-effeetimendment shall be deemed to be
a new registration statement relating to the s@earoffered therein, and the offering of such sities at that time shall be deemec
be the initial bona fide offering thereof.

(3) To remove from registration by means of a postetife amendment any of the securities being regidtevhich remain unsold at
the termination of the offering.

(4) That, for the purpose of determining liability dktregistrant under the Securities Act to any pasehin the initial distribution of tl
securities: The undersigned registrant underttiagsn a primary offering of securities of the ensigned registrant pursuant to this
Registration Statement, regardless of the undengrinethod used to sell the securities to the mseh if the securities are offered
or sold to such purchaser by means of any of theidng communications, the undersigned registimititbe a seller to the
purchaser and will be considered to offer or agthssecurities to such purchaser: (i) any prelimyimospectus or prospectus of the
undersigned registrant relating to the offeringuiegd to be filed pursuant to Rule 424; (ii) angefrwriting prospectus relating to the
offering prepared by or on behalf of the undersibregistrant or used or referred to by the undeesigegistrant; (iii) the portion of
any other free writing prospectus relating to tifering containing material information about thedersigned registrant or its
securities provided by or on behalf of the understyregistrant; and (iv) any other communicatiaat th an offer in the offering
made by the undersigned registrant to the purchaser

(b) The undersigned registrant hereby undertdiags for purposes of determining any liability untiee Securities Act, each filing of the
registrant’s annual report pursuant to Section 1&@d5(d) of the Exchange Act that is incorporatgdeference in this Registration
Statement shall be deemed to be a new registrsti@ment relating to the securities offered tmer@md the offering of such securities at
that time shall be deemed to be the initial boda 6ffering thereof.

(c) Insofar as indemnification for liabilities sifig under the Securities Act may be permittedirectbrs, officers and controlling persons of
the registrant pursuant to the foregoing provisi@notherwise, the registrant has been advisedrihthe opinion of the SEC such
indemnification is against public policy as expexb the Securities Act and is, therefore, unargable. In the event that a claim for
indemnification against such liabilities (otherrnithe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of the registrant in the sucfidstefense of any action, suit or proceeding)siseated by such director, officer or
controlling person in connection with the secusitieeing registered, the registrant will, unlesghamopinion of its counsel the matter has
been settled by controlling precedent, submit ¢owt of appropriate jurisdiction the question wiegtsuch indemnification by it is
against public policy as expressed in the Secarfigt and will be governed by the final adjudicatif such issue.

4




SIGNATURES

Pursuant to the requirements of the Securities thetRegistrant certifies that it has reasonalbempuls to believe that it meets all of the
requirements for filing on Form S-8 and has dulysgal this registration statement to be signedsonehalf by the undersigned, thereunto
duly authorized, in the City of Irvine, State ofli@&nia, on this 16" day of December, 2009.

NETLIST, INC.

By: /s/ Chun K. Hon¢
Chun K. Hong
President, Chief Executive Offic
and Chairman of the Boa

POWER OF ATTORNEY

We, the undersigned officers and directors of Ngtlhc., hereby severally constitute and appoirCK. Hong and Gail Itow, and each
of them singly, our true and lawful attorneys-itfand agents with full power and authority to ségny and all amendments (including post-
effective amendments) and supplements to this Ratim Statement, and any additional registrasimtement filed pursuant to Rule 462
(b) under the Securities Act of 1933, as amendadhke same offering contemplated by this Registnabtatement, and to file the same, with
exhibits and any and all other documents and instnis filed with respect thereto, with the Secesitind Exchange Commission (or any
other governmental or regulatory authority), gnagtiinto said attorneys-in-fact and agents, and eftttem, full power and authority in the
name and on behalf of each of the undersigned tmddo perform each and every act and thing réguaad necessary or advisable to be
done in order to effectuate the same as fully adlimtents and purposes as he might or could gersonally present, hereby ratifying and
confirming all that said attorneys-in-fact and ageand/or any of them or their or his substitutsubstitutes, may lawfully do or cause to be
done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this registration statement has been digpgethe following Pursuant to the
requirements of the Securities Act of 1933, thigigiation statement has been signed by the faigyiersons in the capacities and on the
dates indicated.

Signature Title(s) Date
/s/ Chun K. Honc President, Chief Executive Officer and December 16, 2009
Chun K. Hong Chairman of the Board (Principal Executive Officer)
/sl Gail ltow Vice President and Chief Financial Officer December 16, 2009
Galil Itow (Principal Financial and Accounting Officer)
/s/ Nam Ki Honc Director December 16, 2009
Nam Ki Hong
/sl Thomas F. Lagat Director December 16, 2009
Thomas F. Lagatt
/s/ Alan H. Portnoy Director December 16, 2009

Alan H. Portnoy




EXHIBIT INDEX

4.1 Restated Certificate of Incorporation (Incorporaigdeference to the Company’s registration statérae Form S-1 (No. 333-
136735) filed with the Securities and Exchange Cdssion on October 23, 200¢

4.2 Amended and Restated Bylaws (Incorporated by reéeréo the Company’s registration statement on F&tn(No. 333-136735)
filed with the Securities and Exchange CommissioiOatober 23, 2006

*4.3  Stock Option Agreement dated as of December 16 B9Gand between the Company and John Sm
*5.1  Opinion of Bryan Cave LLF

*23.1 Consent of KMJ Corbin & Company LLI

*23.2 Consent of Bryan Cave LLP (included in Exhibit 5

*24.1 Power of Attorney (included on signature page gr

* Filed herewith




Exhibit 4.3

STOCK OPTION AGREEMENT
(Employment Inducement Grant)

This NON-STATUTORY STOCK OPTION AGREEMENT, dated@sDecember 16, 2009 (this “ Agreeméntis between
NETLIST, INC., a Delaware corporation (t* Company”), and John Smolka (the_* Option&e

RECITALS

A. Optionee has not previously been flicar, director or employee of the Company, and ption (as defined below) is granted to
Optionee to attract and retain Optionee to sergeglbmpany in the capacity of Director of Applicato

B. This Agreement, and the grant of antiéh to the Optionee pursuant to the terms andlitions hereof, have been approved by the
Board of Directors of the Company (the “ Bodyd

C. This Option is designated as a naalified stock option, and doemt qualify as an incentive stock option within the mieg of
Section 422 of the Internal Revenue Code of 198@naended (the “ Codg

AGREEMENT

In consideration of the foregoing recitals andre&f mutual covenants contained herein, the paitiending to be legally bound, agree as
follows:

1. Grantf Option. The Company hereby grants to the Optionee, asdartement to accept employment with the Company,
an option (the “ Optiori) to purchase from the Company all or any numberoaggregate of 50,000 shares (the “ Op8bares), of the
Company’s common stock, $.001 par value per slaaie price of $6.03 per share, on the terms angstuo the conditions of this
Agreement. This grant isot made pursuant to the Company’s 2006 Equity Inceriilan (the “ Plafi), attached as Exhibit A However,
except as otherwise expressly provided herein git@ist is subject to the rules, terms and conditimithe Plan as if it were a grant made
pursuant to and under the Plan, and all such rtdems and conditions are hereby incorporated héngreference as if set forth herein in t
entirety. Capitalized terms used but not defimethis Agreement shall have the meanings givehdmtin the Plan. The Option is granted as
of December 16, 2009 (the “ Grabate”).

2. Charactef Option. The Option isiot intended to be treated as an “incentive stock aptigthin the meaning of
Section 422 of the Internal Revenue Code of 198@naended (the “ Code

3. Duratiof Option. Unless subject to earlier expiration or termmapursuant to the terms of the Plan, the Opthails
expire on the ten year anniversary of the GraneDat

4, Exercisabilitgf Option. The Option may be exercised, at any time anah time to time until its expiration or
termination, for any or all of those Option Sharesespect of which the Option shall have becormer@sgable, in accordance with the
provisions set forth below in this Section 4, orabany time prior to the date of any such exerc8ebject to the provisions of the Plan
(including, without limitation, the provisions ok8&tion 7.1(e) of the Plan), the Option shall becaxercisable in sixteen




(16) equal quarterly installments thereafter waited in full (or otherwise terminated), such tloat December 16, 2013, the Option shall be
vested as to all of the Shares and fully exercisalbhese installments shall be cumulative, suah@ptionee may exercise the Option as to
any or all of the Shares covered by any installna¢@iny time or times after such installment vasis prior to termination of the Option. The
foregoing notwithstanding, the Option shall ceassting upon the termination of Optionee’s statuarasmployee of the Company for any
reason. Notwithstanding anything expressed oriedpb the contrary in the foregoing provisiongha§ Section 4, the exercisability of the
Option may, as provided in Section 7.1(d) of thenPht any time be Accelerated in the discretiothefCommittee.

5. Transfeof Option. Other than as expressly permitted by the promisif Section 6.4 of the Plan, the Option mayheot
transferred except by will or the laws of descamt distribution and, during the lifetime of the @ptee, may be exercised only by the
Optionee.

6. Incorporationf PlanTerms. The Option is granted subject to all of the aygtile terms and provisions of the Plan, which
terms and provisions are incorporated herein bgresfce pursuant to Section 1 of this Agreemeniiidiireg, but not limited to, the limitations
on the Company'’s obligation to deliver Option Slsaupon exercise set forth in Section 9.2 (Violatibhaw), Section 9.3 (Corporate
Restrictions on Rights in Stock), Section 9.4 (ktugent Representations) and Section 9.7 (Tax Widirngy).

7. Miscellaneous This Agreement shall be construed and enfoncetcordance with the internal, substantive lanwthef
State of Delaware and shall be binding upon anceitmthe benefit of any successor or assign o€hmpany and any executor,
administrator, trustee, guardian, or other legaiesentative of the Optionee.

IN WITNESS WHEREOF, the parties have executed$hisk Option Agreement as a sealed instrument #eealate first above
written.

NETLIST, INC. OPTIONEE
By: /s/ Michael S. Oswal /sl John Smolk
Michael S. Oswal John Smolke

Assistant Secretal
Optione’s Address




Exhibit A

Netlist, Inc.
2006 Equity Incentive Plan




Exhibit 5.1
December 23, 2009

Netlist, Inc.
51 Discovery, Suite 150
Irvine, California 92618

Re: Registration Statement on Form S-8
Ladies and Gentlemen:

We have acted as special counsel to Netlist, énDelaware corporation (the “Company”), in connattivith the registration under the
Securities Act of 1933, as amended (the “Act”)56f000 shares of the Company’s common stock, daea001 per share (the “Shares”),
issuable upon the exercise of stock options awapdesliant to that certain Stock Option Agreemetedi®ecember 16, 2009, by and
between the Company and John Smolka (the “Agre€indytmeans of a registration statement on Forg(8te “Registration Statement”).

In connection herewith, we have examined:
(1) the Agreement; and
(2 the Registration Statement.

We have also examined originals or copies, cedtifieotherwise identified to our satisfaction, lo¢ tRestated Certificate of Incorporation and
the Amended and Restated Bylaws of the Company, aacurrently in effect, and such other corporaterds, agreements and instruments
of the Company, certificates of public officialsdaofficers of the Company, and such other documeet®rds and instruments, and we have
made such legal and factual inquiries, as we haeenéd necessary or appropriate as a basis forraader the opinions hereinafter
expressed. In our examination of the foregoinghaee assumed the genuineness of all signatuesiedhl competence and capacity of
natural persons, the authenticity of all documentsmitted to us as originals and the conformityhwaitithentic original documents of all
documents submitted to us as copies. When reldaetst were not independently established, we halied without independent
investigation as to matters of fact upon statemehggmvernmental officials and certificates andestzents of appropriate representatives o
Company.




Based upon the foregoing and in reliance theremth sabject to the assumptions, comments, qualifieat limitations and exceptions set fc
herein, we are of the opinion that the Shares baea duly authorized for issuance in accordande tivit terms of the Agreement, and upon
issuance and delivery and the receipt by the Cosnphall consideration therefore in accordance i terms of the Agreement, will be
validly issued, fully paid and non-assessable.

This opinion is limited to the applicable Generalrgoration Law of the State of Delaware. The opirget forth herein is made as of the date
hereof and is subject to, and may be limited biyriichanges in the factual matters set forth heegid we undertake no duty to advise yc
the same. The opinion expressed herein is basedthpdaw in effect (and published or otherwiseagalty available) on the date hereof, and
we assume no obligation to revise or supplemestdhinion should such law be changed by legislatnt@n, judicial decision or otherwise.

We do not render any opinions except as set fdrtive This opinion letter is being delivered bysotely for purposes of the filing of the
Registration Statement with the Securities and Brgke Commission. We hereby consent to the filinthisfopinion letter as Exhibit 5.1 to
the Registration Statement We also consent to fjiimmg copies of this opinion letter as an exhita the Registration Statement with agen
of such states as you deem necessary in the coucsenplying with the laws of such states regardimgoffering and sale of the Shares. In
giving such consent, we do not thereby concedevibaire within the category of persons whose cdriseaquired under Section 7 of the .
or the Rules and Regulations of the Securitieskarahange Commission thereunder.

Very truly yours,

/sl Bryan Cave LLI




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference is Registration Statement on Form S-8 of our regated March 30, 2009, relating to the
consolidated financial statements of Netlist, byed subsidiaries as of January 3, 2009 and Dece?8h@007 and for each of the years then
ended (which report expresses an unqualified opiaitd includes an explanatory paragraph relatinga@doption of FASB Interpretation
No. 48,Accounting for Uncertainty in Income Taxes—an Iptetation of FASB Statement 1)Qvhich report is included in Netlist, Inc.’s
Annual Report on Form 10-K for the year ended Jan8a2009.

/sl KMJ Corbin & Company LLI

Costa Mesa, California
December 23, 2009




