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following box.O

If any of the securities being registered on tlasnfrare to be offered on a delayed or continuossshmirsuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesirastment plans, check the following box.

If this Form is filed to register additional sedig$ for an offering pursuant to Rule 462(b) unither Securities Act, please check the
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Securities Act registration statement number ofghidier effective registration statement for thens offering ]

If this Form is a registration statement pursuaréneral Instruction I.D. or a post-effective aomaent thereto that shall become
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If this Form is a post-effective amendment to dstegtion statement filed pursuant to General redton 1.D. filed to register additional
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Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller
reporting company. See the definitions of “largeederated filer,” “accelerated filer” and “small@porting company” in Rule 12b-2 of the
Exchange Act.
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
Title of each class of securitie Amount offering price aggregate Amount of
to be registered(1) registered(2) per share(3) offering price(4) registration fee
Common Stock, par value $0.001 per st
Preferred Stock, par value $0.001 per sl
Warrants
Depositary Share
Units
Total $ 30,000,00 $ 30,000,00 $ 2,13¢

(1) Securities registered hereunder may be sold s@bam@tas units with other securities registerectieder.

(2) An indeterminate aggregate initial offering pricelaaumber or amount of the securities of each ifiedtclass is being registered as n
from time to time be issued at indeterminate preeshall have an aggregate initial offering prioeto exceed $30,000,000. Separate
consideration may or may not be received for séearthat are issuable upon conversion of, or tharge for, or upon exercise of,
convertible or exchangeable securities.

(3) Not applicable pursuant to General Instruction bfForm S-3.
(4) Estimated solely for the purpose of calculatingrdwistration fee pursuant to Rule 457(0) underSkeurities Act of 1933, as amended.

The registrant hereby amends this registration stament on such date or dates as may be necessarylétay its effective date unti
the registrant shall file a further amendment whichspecifically states that this registration statemat shall thereafter become effective
in accordance with Section 8(a) of the Securitiesch of 1933, or until this registration statement shll become effective on such date as
the Securities and Exchange Commission, acting pwrant to said Section 8(a), may determine.
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETAND MAY BE CHANGED. WE MAY NOT SELL THESE
SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WH THE SECURITIES AND EXCHANGE COMMISSION IS
EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SEIHMESE SECURITIES NOR IS IT AN INVITATION FOR OFFERBO
BUY THESE SECURITIES IN ANY STATE OR JURISDICTION MERE THE OFFER OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED JANUARY 11, 2010

PROSPECTUS

NETLIST, INC.

$30,000,000
COMMON STOCK
PREFERRED STOCK
WARRANTS
DEPOSITARY SHARES
UNITS

We may offer and sell from time to time our sedesitin one or more classes, separately or togetl@ry combination and as separate series,
and in amounts, at prices and on terms that wedetktrmine at the times of the offerings.

We will provide specific terms of any offering ingplements to this prospectus. The supplementsasidyupdate or change information
contained in this prospectus. You should readgiospectus and any prospectus supplement carétefire you invest.

We may offer the securities independently or togeth any combination for sale directly to purchas@ through underwriters, dealers or
agents to be designated at a future date. Theesugpls to this prospectus will provide the nameangfunderwriters, the specific terms of
the plan of distribution, the underwriting discogsiahd commissions, and the terms of any overallotmgtions. The proceeds we expect to
receive from any such sale will also be includedupplements to this prospectus.

This prospectus may not be used to offer and selirities unless accompanied by a prospectus supple

Our common stock is listed on the NASDAQ Global karunder the symbol “NLST.”

Investing in our securities involves risk. See “Ris Factors” beginning on page 1 of this prospectustread about certain factors you
should consider before deciding whether to inveshiour securities .

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

The date of this prospectus is , 2010
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the U.S. Securities and Excha@@mmission, or SEC, using a “shelf”
registration process. Under this shelf registrafioocess, we may, from time to time, sell the séesror combinations of the securities
described in this prospectus in one or more oftgrifror further information about our business tliedsecurities, you should refer to the
registration statement and its exhibits. The exbitn our registration statement contain the sk bf certain contracts and other important
documents we have summarized in this prospectnse$hese summaries may not contain all the infoomahat you may find important in
deciding whether to purchase the securities we ,offai should review the full text of these docuiseihe registration statement and the
exhibits can be obtained from the SEC as indicateter the heading “Where You Can Find More Infoiorat

This prospectus provides you with a general deseorippf the securities that we may offer. Each timeeoffer securities pursuant to this
prospectus, we will provide a prospectus supplerapdtor other offering material that will contajmesific information about the terms of t
offering. When we refer to a “prospectus supplerniem¢ are also referring to any free writing prospsaiuother offering material authoriz
by us. The prospectus supplement may also addteipdahange information contained in this prospeclf there is any inconsistency
between the information in this prospectus andafty@icable prospectus supplement, you should mefthe information in the prospectus
supplement. You should read this prospectus angpeospectus supplement together with additionarimftion described under the heading
“Where You Can Find More Information.”

You should rely only on the information providedtls prospectus, in any prospectus supplememtnpiother offering material that we
authorize, including the information incorporatgdrbference. We have not authorized anyone to geoyou with different information. You
should not assume that the information in this pectus, any supplement to this prospectus, or trer offering material that we authorize
accurate at any date other than the date indicatébe cover page of these documents or the ddlte atatement contained in any
incorporated documents, respectively. This prospeistnot an offer to sell or a solicitation ofaffer to buy any securities other than the
securities referred to in the prospectus supplenidnig prospectus is not an offer to sell or actaliion of an offer to buy such securities in
any circumstances in which such offer or solioitatis unlawful. You should not interpret the defivef this prospectus, or any sale of
securities, as an indication that there has beahange in our affairs since the date of this peosis. You should also be aware that
information in this prospectus may change aftes tlite. The information contained in this prospeotua prospectus supplement or
amendment, or incorporated herein or therein bgresfce, is accurate only as of the date of thisg@ctus or prospectus supplement or
amendment, as applicable, regardless of the tindelofery of this prospectus or prospectus suppigroeamendment, as applicable, or of
any sale of the shares. Unless the context otBerwgiquires, in this prospectus “Netlist,” “we,’s;uand “our” refer to Netlist, Inc. and its
consolidated subsidiaries.
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ABOUT NETLIST, INC.

We design, manufacture and sell high performanaaaong subsystems for the server, high performanagpeting and communicatiol
markets. Our memory subsystems consist of dynaamidam access memory integrated circuits (DRAM IBZND flash memory (NAND)
and other components assembled on a printed cboaitd. We also design custom semiconductor logiices which are integrated into our
memory subsystems in order to increase their pmdoce. We engage with our original equipment martufar customers from the earliest
stages of new product definition, which providesungue insight into their full range of systemkatecture and performance requirements.
This close collaboration has also allowed us tcettgra significant level of systems expertise. @ietage a portfolio of proprietary
technologies and design techniques, including iefitcplanar design, alternative packaging techrsgue custom semiconductor logic, to
deliver memory subsystems with high memory densityall form factor, high signal integrity, attraeithermal characteristics and low cost
per bit.

Our principal executive offices are located at 54cbvery, Suite 150, Irvine, California 92618 ana telephone number at that address
is (949) 435-0025.

RISK FACTORS

Investing in our securities involves risk. Beforaking an investment decision, you should carefetigsider the risks described under
“Risk Factors” in Item 1A of Part | of our most et Annual Report on Form 10-K, or any updategeémlI1A of Part Il of our Quarterly
Reports on Form 10-Q, together with all of the oihéormation appearing in, or incorporated by refee into, this prospectus and any
applicable prospectus supplement, in light of yoanticular investment objectives and financial emstances. These risks could materially
and adversely affect our business, results of dipasaand financial condition and could result ipaatial or complete loss of your
investment. See “Where You Can Find More Inforomati

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the applicable prospectus sopgpit includes and incorporates by reference “faivi@oking statements.” We
intend these forward-looking statements to be @by the safe harbor provisions for forward-logkstatements contained in the Private
Securities Litigation Reform Act of 1995. Words bus “anticipate,” “estimate,” “expect,” “projectiihtend,” “may,” “plan,” “predict,”
“believe,” “should” and similar words or expresssoare intended to identify forward-looking statetserinvestors should not place undue
reliance on forward-looking statements. All forwdodking statements reflect the present expectatfdature events of our management and
are subject to a number of important factors, riskgertainties and assumptions that could causalaesults to differ materially from those
described in any forward-looking statements. THastrs and risks include, but are not limitedtbe rapidly-changing nature of technology;
risks associated with intellectual property; vdigtin the pricing of DRAM ICs and NAND; changes and uncertainty of customer
acceptance of, and demand for, our existing pradaretl products under development, including uniceytaf and/or delays in product orders
and product qualifications; delays in our and awstomers’ product releases and development; inttamhs of new products by competitors;
changes in end-user demand for technology solytmunsability to attract and retain skilled persehrour reliance on suppliers of critical
components; fluctuations in the market price ofleing industry standards; the political and regoitgtenvironment in the People’s Republic
of China; and other financial, operational and leggks and uncertainties detailed from time toetim our filings with the SEC.

As a result of these risks, certain other riskdetailed in this prospectus and the applicablegeosis supplement, in the documents
that we incorporate by reference into this proggeend the applicable prospectus supplement aoithé@r documents that we file with the
SEC and other factors, no assurance can be givienoas future results and achievements. Accorginglforwardlooking statement is neitt
a prediction nor a guarantee of future eventsreuaoistances and those future events or circumstanag not occur. You should not place
undue reliance on the forward-looking statementiElhpeak only as of the date made and were bas#tea current expectations. We
undertake no duty to update these forward-lookitatements after the date of this prospectus, exazemquired by law, even though our
situation may change in the future. We qualifyadilbur forward-looking statements by these cautipiséatements.

1
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USE OF PROCEEDS

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

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

DESCRIPTION OF CAPITAL STOCK

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

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

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

The holders of our common stock are entitled tomte for each share held of record on all magatsnitted to a vote of the
stockholders. Our stockholders do not have cunudatoting rights in the election of directors. Aatimgly, holders of a majority of the
shares voting are able to elect all of our directdBubject to preferences that may apply to aey tutstanding shares of preferred stock, the
holders of outstanding shares of our common stoeleatitled to receive dividends out of assetsllgg&ailable for distribution at the times
and in the amounts, if any, that our board of doecmay determine from time to time. In the enafrour liquidation, dissolution or winding
up, subject to the rights of each series of oufgpred stock, which may, from time to time comeiekistence, holders of our common stock
are entitled to share ratably in all of our assetsaining after we pay our liabilities. Holdersaafr common stock have no preemptive or o
subscription or conversion rights. Our common stieakot redeemable and there are no sinking fuodigions applicable to our common
stock.

Preferred Stock

Our board of directors is authorized, subjectratktions imposed by Delaware law, to issue upa®Q00,000 shares of preferred stock,
par value $0.001 per share, in one or more semésout stockholder approval. Our Board of Diresta authorized to fix the number of
shares of preferred stock and to determine ordisg &s no shares of such series are then outstgradiar for each such series, such voting
powers, full or limited, or no voting powers, anetk designations, preferences, and relative, fjgating, optional, or other rights and such
qualifications, limitations, or restrictions thefeas shall be stated and expressed in the resplatiresolutions adopted by the Board of
Directors providing for the issuance of such sharesas may be permitted by Delaware General CatiporLaw. The rights, privileges,
preferences and restrictions of any such additiseaés may be subordinated pari passu with, or senior to any of those of any present or
future class or series of our capital stock. Ouaf8aof Directors is also authorized to decreasatimber of shares of any series, prior or
subsequent to the issue of that series, but notwbisle number of shares of such series then oulisiginin case the number of shares of any
series shall be so decreased, the shares comgfiauty decrease shall resume the status whichhtidyprior to the adoption of the resolution
originally fixing the number of shares of such esri

This section describes the general terms and poo®f our preferred stock. The applicable progmesupplement will describe the
specific terms of any shares of preferred stockreff through that prospectus supplement, as walhpageneral terms described in this
section that will not apply to those shares of gnefd stock. We will file a copy of the certificaiEdesignation that contains the terms of each
new series of preferred stock with the SEC each tim issue a new series of preferred stock. Eatificate of designation will establish the
number of shares included in a designated seridé$ixathe designation, powers, privileges, prefeesand rights of the shares of each series
as well as any applicable qualifications, limitagoor restrictions. You should refer to the apjtlieacertificate of designation as well as our
Restated Certificate of Incorporation before dexwdio buy shares of our preferred stock as destiibthe applicable prospectus supplement.

2
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Anti-Takeover Provisions of Delaware Law and Charte Provisions
Interested Sockholder Transactions

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

»  before such date, the board of directors of thpamtion approved either the business combinatidghentransaction that
resulted in the stockholder becoming an interestdder;

e upon consummation of the transaction that resuftelde stockholder becoming an interested stocldroltie interested
stockholder owned at least 85% of the voting stafche corporation outstanding at the time thedaation began, excluding,
for purposes of determining the number of sharéstanding, those shares owned by persons who i@etatis and also office
and by employee stock plans in which employee gipgtints do not have the right to determine contfidéy whether shares
held subject to the plan will be tendered in a ézrat exchange offer; or

e on or after such date, the business combinatiappsoved by the board of directors and authorizethannual or special
meeting of the stockholders, and not by writtensemn, by the affirmative vote of at least 66 2/3Rthe outstanding voting
stock that is not owned by the interested stockdrold

Section 203 defines “business combination” to idelthe following:
* any merger or consolidation involving the corparatand the interested stockholder;

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

e subject to certain exceptions, any transactionriggilts in the issuance or transfer by the cotfmoraf any stock of the
corporation to the interested stockholder;

* any transaction involving the corporation that tieseffect of increasing the proportionate shartefstock or any class or
series of the corporation beneficially owned byititerested stockholder; or

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

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

Certificate of Incorporation and Bylaws

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

3
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Blank Check Preferred Sock

Our Restated Certificate of Incorporation authari@ar Board of Directors to approve the issuanagpab 10,000,000 shares of
preferred stock, without further approval of thec&holders, and to determine the rights and prafere of any series of preferred stock. The
Board could issue one or more series of preferi@zksvith voting, conversion, dividend, liquidation other rights that would adversely
affect the voting power and ownership interestaltibrs of our common stock. This authority may héneeeffect of deterring hostile
takeovers, delaying or preventing a change in obatrd discouraging bids for our common stock piteanium over the market price.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase common stocferped stock or other securities described in phéspectus. We may issue
warrants independently or as part of a unit witheotsecurities. Warrants sold with other securéiga unit may be attached to or separate
from the other securities. The prospectus supplénedating to any warrants we are offering will delse specific terms relating to the
offering, including a description of any other seties sold together with the warrants. These tewitisnclude some or all of the following:

+ the title of the warrants;

« the aggregate number of warrants offered,;

»  the price or prices at which the warrants will suied;

« the designation, number and terms of any commak spyeferred stock or other securities purchasapta exercise of the
warrants and procedures by which those numbersbaayljusted;

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

» the dates or periods during which the warranteaegcisable;

» the designation and terms of any securities witiclwthe warrants are issued as a unit;

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

e any minimum or maximum amount of warrants that rbaexercised at any one time;

* any terms relating to the modification of the watsa

» adiscussion of material federal income tax consitens, if applicable; and

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

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

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

DESCRIPTION OF DEPOSITARY SHARES

The following briefly summarizes the general pritis of depositary shares representing interesthanes of our preferred stock.
Each issuance of shares will be issued under asitappagreement to be entered into between usdoahk or trust company as depositary.
The shares will be evidenced by depositary receitsu should read the more detailed provisionthefdeposit agreement and the form of
depositary receipt for provisions that may be intgoirto you. The particular terms of any depositdrgres that we offer will be set forth in
the
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applicable prospectus supplement. The prospechmesuent will also state whether any of the geiszdlprovisions summarized below do
not apply to the depositary shares being offered.ge you to review the applicable agreementsusectney, and not the summaries, define
many of your rights as a holder of the depositlgres. For more information, please review the fofrieposit agreement and form of
depositary receipts relating to each series optkeé&rred stock, which will be filed with the SE@mptly after the offering of that series of
preferred stock and will be available as descrineder the heading “Where You Can Find More Infoiorat

General

We may elect to have shares of our preferred simlesented by depositary shares. The shares afegi®g of our preferred stock
underlying the depositary shares will be depositeder a separate deposit agreement between ushamk &r trust company that we select.
The prospectus supplement relating to a seriegpdsitary shares will set forth the name and addoethis depositary. Subject to the terms
of the deposit agreement, each owner of a deppsitaare will be entitled, proportionately, to detrights, preferences and privileges of the
preferred stock represented by such depositare stmruding dividend, voting, redemption, conversiexchange and liquidation rights, if
any, and all the limitations of the series of prefd stock.

The depositary shares will be evidenced by depgsiteipts issued pursuant to the deposit agregmach of which will represent t
applicable interest in a number of shares of aqadatr series of our preferred stock describedheapplicable prospectus supplement.

A holder of depositary shares will be entitled¢ceive the shares of preferred stock, but onlytinlesshares of preferred stock,
underlying those depositary shares. If the depgsiteipts delivered by the holder evidence a remolb depositary shares in excess of the
whole number of shares of preferred stock to badwvéwn, the depositary will deliver to that hol@eithe same time a new depositary receipt
for the excess number of depositary shares.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions it receives in respéche series of preferred stock
represented by the depositary shares to the rémdders of depositary receipts represented by ¢pesitary shares in proportion, to the ex
possible, to the number of depositary shares owgdtiose holders. The depositary, however, willritiate only the amount that can be
distributed without attributing to any depositahage a fraction of one cent, and any undistribbsldnce will be added to and treated as part
of the next sum received by the depositary forithistion to record holders of depositary receipent outstanding.

If there is a dividend or distribution other thanciash in respect of the series of preferred stegiesented by the depositary shares, the
depositary will distribute property received bydtthe record holders of depositary receipts irpprtion, insofar as possible, to the number of
depositary shares owned by those holders, unlessgositary determines that it is not feasible&dke such a distribution. In that case, the
depositary may, with our approval, adopt any metthad it deems equitable and practicable to etfeetistribution, including a public or
private sale of the property and distribution & ttet proceeds from the sale to the holders.

The amount distributed in any of the above cas#dwireduced by any amount we or the depositayrequired to withhold on
account of taxes.

Conversion and Exchange

If any series of preferred stock underlying theatfary shares is subject to provisions relatingst@onversion or exchange as set f
in an applicable prospectus supplement, each rdwdeir of depositary receipts will have the righbbligation to convert or exchange the
depositary shares evidenced by the depositaryptsggiursuant to those provisions.

Redemption of Depositary Shares

If any series of preferred stock underlying theafary shares is subject to redemption and weeradbe preferred stock represented
by the depositary shares, the depositary shar¢beviedeemed from the proceeds received by tHerped stock depositary resulting from
redemption, in whole or in part, of the preferréatk held by the depositary. Whenever we redeehaeesof preferred stock held by the
depositary, the depositary will
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redeem as of the same redemption date a propasionaber of depositary shares representing theslod preferred stock that were
redeemed. The redemption price per depositary stilee equal to the aggregate redemption priogapke with respect to the number of
shares of preferred stock underlying the deposithayes. If fewer than all the depositary sharesambe redeemed with respect to a specific
series of preferred stock, the depositary sharbes tedeemed will be selected by lot or proportielysas we may determine.

After the date fixed for redemption, the depositsimares called for redemption will no longer bendee to be outstanding and all rig
of the holders of the depositary shares will ceageept the right to receive the redemption prilceorder to redeem their depositary shares,
holders must surrender their depositary receiptegalepositary. Any redemption price that we dipaith the depositary relating to
depositary shares which are not redeemed by tlerobf the depositary shares will be returnedstafter a period of two years from the ¢
the funds are deposited by us.

Voting

Upon receipt of notice of any meeting at which hioéders of any shares of preferred stock underlitiegdepositary shares are entitled
to vote, the depositary will mail the informatioontained in the notice to the record holders ofdégositary receipts. Each record holder of
the depositary receipts on the record date, whilltbes the same date as the record date for thiepesl stock, may then instruct the
depositary as to the exercise of the voting rigietsaining to the number of shares of preferredkstmderlying that holder’s depositary
shares. The depositary will try to vote, to theeexipracticable, the number of shares of prefesteck underlying the depositary shares in
accordance with the instructions, and we will agcetake all reasonable action which the deposii@gms necessary to enable the depositary
to do so. The depositary will abstain from votihg preferred stock to the extent that it does ecive specific written instructions from
holders of depositary receipts representing théemesd stock.

Record Date
Subject to the provisions of the deposit agreemeinénever:

» any cash dividend or other cash distribution becopsyable;

» any distribution other than cash is made;

» any rights, preferences or privileges are offerdti vespect to the preferred stock;

» the depositary receives notice of any meeting athwholders of preferred stock are entitled to vatef which holders of
preferred stock are entitled to notice; or

the depositary receives notice of the mandatoryeimion of or any election by us to call for thdemption of any preferred
stock,

the depositary will in each instance fix a recoatied which will be the same as the record dat¢hepreferred stock, for the
determination of the holders of depositary receipts

» who will be entitled to receive dividend, distrimr, rights, preferences or privileges or the metpeds of any sale, or
» who will be entitled to give instructions for theegcise of voting rights at any such meeting arteive notice of the
meeting or the redemption or conversion.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the puadadffice of the depositary, upon payment of angaid amount due the depositary,
and subject to the terms of the deposit agreertiregwner of the depositary shares evidenced bgepesitary receipts is entitled to delivery
of the number of whole shares of preferred stoekalhmoney and other property, if any, represebtgthe depositary shares. Partial shares
of preferred stock will not be issued. If the datary receipts delivered by the holder evidenceiaiper of depositary shares in excess of the
number of depositary shares representing the nuoflvenole shares of preferred stock to be withdrativa depositary will deliver to the
holder at the same time a new depositary receigeaging the excess number of depositary shardslertoof preferred stock that are
withdrawn will not be entitled to deposit the pmeéel stock that have been withdrawn under the depgeeement or to receive depositary
receipts.
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Amendment and Termination of the Deposit Agreement

We and the depositary may at any time agree to drenform of depositary receipt and any provisibthe deposit agreement.
However, any amendment that materially and adweedtdrs the rights of holders of depositary shariisnot be effective unless the
amendment has been approved by the holders ddigttdemajority of the depositary shares then outatg. The deposit agreement may be
terminated by us or by the depositary only if altstanding shares have been redeemed or if adist@ibution in respect of the underlying
preferred stock has been made to the holders afgpesitary shares in connection with our liquiskatidissolution or winding up.

Charges of Depositary

We will pay all charges of the depositary includeigarges in connection with the initial depositted preferred stock, the initial
issuance of the depositary receipts, the distooubif information to the holders of depositary ipteewith respect to matters on which
preference stock is entitled to vote, withdrawdlthe preferred stock by the holders of depositapeipts or redemption or conversion of the
preferred stock, except for taxes (including transfixes, if any) and other governmental chargdsaag other charges expressly provided in
the deposit agreement to be at the expense ofrisabfielepositary receipts or persons depositinéepmed stock.

DESCRIPTION OF UNITS

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

» the designation and terms of the units and of ¢eairdties comprising the units, including whethed ander what circumstanc
the securities comprising the units may be heldlasrsferred separately;

e adescription of the terms of any unit agreemenegting the units;

e adescription of the provisions for the paymernitt/esment, transfer or exchange of the units;

» adiscussion of material federal income tax consiitens, if applicable; and

« whether the units will be issued in fully regisidi@ global form.

The descriptions of the units and any applicablgeulying security or pledge or depository arrangetsién this prospectus and in any
prospectus supplement are summaries of the mapedeisions of the applicable agreements. Theserigions do not restate those
agreements in their entirety and may not contdithalinformation that you may find useful. We usgmu to read the applicable agreements
because they, and not the summaries, define mayguofrights as holders of the units. For morerimfation, please review the form of the
relevant agreements, which will be filed with tHeGSpromptly after the offering of units and will beailable as described under the heading
“Where You Can Find More Information.”

PLAN OF DISTRIBUTION

We may sell the securities in and outside the dr@ates (a) to or through underwriters or dea(b)silirectly to one or more
purchasers, including our affiliates, (c) througjerats or (d) through a combination of any of thest¢hods.

In addition, we may enter into derivative or hedgiransactions with third parties. These thirdiparinay in turn engage in sales of the
securities pursuant to this prospectus and appiqadespectus supplement in order to hedge theitipn and use securities to close out any
loan of the securities or short position createdannection with those sales. We may also loariestge the securities covered by this
prospectus and applicable prospectus suppleméhirdoparties, who may sell the loaned securitiesroan event of default in the case of a
pledge, sell the pledged securities pursuant soptospectus and the applicable prospectus suppteme

The prospectus supplement will include the follogvinformation:

e the terms of the offering;
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» whether the offering is being made to or througtemriters, dealers or agents;

» the names of any underwriters, dealers or agents;

» the name or names of any managing underwriter demnriters;

» the purchase price of the securities;

» the net proceeds from the sale of the securities;

e any delayed delivery arrangements;

e any underwriting discounts, commissions and otfeen$ constituting underwriters’ compensation;
e any discounts or concessions allowed or re-alloarguhid to dealers; and

e any commissions paid to agents.

Sale Through Underwriters Or Dealers

If underwriters are used in an offering, the undéess will acquire the securities for their owrcaant. The underwriters may resell the
securities from time to time in one or more tratisas, including negotiated transactions, at adigablic offering price or at varying prices
determined at the time of sale. Underwriters miégrdhe securities to the public either througldemvriting syndicates represented by on
more managing underwriters or directly by one orerfoms acting as underwriters. Unless we infgion otherwise in the prospectus
supplement, the obligations of the underwriterpuchase our securities will be subject to certainditions, and the underwriters will be
obligated to purchase all the offered securitighéfy purchase any of them. The underwriters nhayge from time to time any offering pr
and any discounts or concessions allowed or ravalficor paid to dealers.

During and after an offering through underwriteéh® underwriters may purchase and sell our seesiiii the open market. These
transactions may include overallotment and stabgizransactions and purchases to cover syndibate: gositions created in connection with
the offering. The underwriters may also imposeagity bid, which means that selling concessiolusvald to syndicate members or other
broker-dealers for the securities sold for thegcamt may be reclaimed by the syndicate if thereffesecurities are repurchased by the
syndicate in stabilizing or covering transactiofifiese activities may stabilize, maintain or othisenaffect the market price of the securities,
which may be higher than the price that might otlige prevail in the open market. If commenced,uhéerwriters may discontinue these
activities at any time.

If dealers are used in the sale of our securitieswill sell the securities to them as principalhey may then resell those securities to
the public at varying prices determined by the elesaht the time of resale. We will include in tirespectus supplement the names of the
dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell our securities directly. In this caseunderwriters or agents would be involved. Wayralso sell the securities through
agents designated from time to time. In the progmesupplement, we will name any agent involvethaoffer or sale of the securities, and
we will describe any commissions payable to thenagenless we inform you otherwise in the prospsaupplement, any agent will agree to
use its reasonable best efforts to solicit purchésethe period of its appointment.

We may sell the securities directly to institutibimvestors or others who may be deemed to be wriers within the meaning of the
Securities Act of 1933, as amended, with respeahtosale of those securities. We will descrileetdrms of any such sales in the prospectus
supplement.

Delayed Delivery Contracts

If we so indicate in the prospectus supplementmag authorize agents, underwriters or dealerslioitsoffers from certain types of
institutions to purchase securities from us atpihielic offering price under delayed delivery contsa These contracts would provide for
payment and delivery on a specified date in theréut The contracts would be subject only to tramswlitions described in the prospectus
supplement. The prospectus supplement will des¢hib commission payable for solicitation of thosatracts.
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General Information

We may have agreements with the agents, dealersratetwriters to indemnify them against certairil diabilities, including liabilities
under the Securities Act, or to contribute withpesst to payments that the agents, dealers or umiiersvmay be required to make. Agents,
dealers and underwriters may be customers of, enigatgansactions with or perform services formuthie ordinary course of their businesses.

LEGAL MATTERS
Bryan Cave LLP, Irvine, California, has passed ufanvalidity of the securities to be offered pansuto this prospectus.
EXPERTS

The consolidated financial statements of Netlist, bnd its subsidiaries included in the Compahyigual Report on Form 1B-for the
year ended January 3, 2009 have been audited by®dvhin & Company LLP, an independent registerealipiaccounting firm, as stated
their report which is incorporated by referencesherand has been so incorporated in reliance spoh report and upon the authority of such
firm as experts in accounting and auditing.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

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

We incorporate by reference the following documentsich we have previously filed with the SEC (SE& No. 001-33170):
e our Annual Report on Form 10-K for the year endsulary 3, 2009;
e our Quarterly Reports on Form 10-Q for the quaréerded April 4, July 4 and October 3, 2009;

e our Current Reports on Form 8-K filed on JanuaryXRMe 4, September 21, November 2, and DecemB€02, (date of earliest
event reported November 25, 2009) and portionsuofQurrent Reports filed on May 28 and Decemb&0B9 (date of earliest
event reported December 1, 2009);

e the description of our common stock contained inRegistration Statement on Form 8-A filed with 8 2C on November 27,
2006, including any amendments or reports filedfierpurpose of updating such description; and

* any future filings made by us with the SEC undesti®a 13(a), 13(c), 14 or 15(d) of the Securitiestange Act of 1934, as
amended, until we sell all of the shares excepttferfilings, or portions thereof, that are “futmésl” rather than filed with the SEC.

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

Netlist, Inc.
51 Discovery, Suite 150
Irvine, California 92618
Attention: Gail Itow
You may direct telephone requests to Gail Iltow, ©hbref Financial Officer, at (949) 474-4300.

9
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly, and special reports pirecky statements and other information with the SEQu may read and copy any
document that we file at the SEC’s Public ReferdRoem at 100 F Street, N.E., Washington, D.C. 20®4&ase call the SEC at 1-800-SEC-
0330 for further information on the Public Referef®oom. Our SEC filings are also available on tAE'S web site at http://www.sec.gov.
Copies of certain information filed by us with t8&C are also available on our web site at http:fiwnetlist.com. We have not incorporated
by reference into this prospectus the informatioroor website, and you should not consider it ta Ipart of this document.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses Of Issuance And Distribubin

The estimated expenses in connection with the m&suand distribution of the securities being reged, other than underwriting
compensation, are:

SEC Registration Fee $ 2,13¢
Legal Fees and Expenses $ 25,00(
Accounting Fees and Expenses $ 10,00(
Transfer Agent and Registrar Fees and Expens $ 0
Printing and Engraving Fees( $ 5,00(
Miscellaneous $ 17,86
Total $ 60,00(
* Paid upon the initial filing of this Registratioma®ement with the SEC on January 11, 2010.
Q) Does not include expenses of preparing prospea@eaments and other expenses related to offeanticplar securities.

Iltem 15. 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, partiesytthesatened, 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 ¢tporation’s best interests and, with respeangocriminal action or proceeding, had no
reasonable cause to believe that his or her condagunlawful.

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, emedor agent of the corporation, or is or was segrait 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 corporatioridmatherwise have the power to indemnify
him or her under Section 145 of the Delaware Gér&wgporation Law.

Pursuant to the Registrant’s Restated Certifichtaamrporation, a director of shall not be perdfniéable to the corporation or its
stockholders for monetary damages for breach atfaty duty as a director to the fullest extentnpigted by the Delaware General
Corporation Law. In addition, the Registrant’s Amded and Restated Bylaws provide for indemnificatibdirectors, officers, employees
and agents to the fullest extent permitted by Detadaw and authorize the Registrant to purchadevaintain insurance to protect itself and
any director, officer, employee or agent of the iR&egnt or another business entity against any esgdiability, or loss, regardless of whet
the Registrant would have the power to indemnifghsperson under its bylaws or Delaware law.

The Registrant has entered into indemnificatioreagrents with each of its current directors and @tkez officers (the form of which is
filed as Exhibit 10.12 to the Registrant’s Regitra Statement No. 333-136735 on Form S-1 filedhwhie SEC on August 18, 2006, as
amended). These agreements will require the Ragtsb indemnify these individuals to the fullestent 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 inddigation agreements with its future
directors and executive officers.
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Item 16. Exhibits
See the Exhibit Index which is incorporated hetsineference.
Item 17. Undertakings
The Registrant hereby undertakes:
()(1) To file, during any period in which offess sales are being made, a post-effective amendméhis registration statement to:
() include any prospectus required by Sectiora}(@] of the Securities Act;

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

(iii) include any material information with respeo the plan of distribution not previously disstml in the registration
statement or any material change to such informatidhe registration statement.

Provided, however , that paragraphs (a)(1)(i), (a)(1)(ii) and (a)ifd))of this section do not apply if the informati required to be included ir
posteffective amendment by those paragraphs is comtameeports filed with or furnished to the SECthg registrant pursuant to Sectior
or Section 15(d) of the Securities Exchange Act384 that are incorporated by reference in thesteggion statement or is contained in a
form of prospectus filed pursuant to Rule 424(la) ik part of the registration statement.

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

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

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

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

(if) Each prospectus required to be filed pursdarRule 424(b)(2), (b)(5), or (b)(7) as part okgistration statement in
reliance on Rule 430B relating to an offering madesuant to Rule 415(a)(1)(i), (vii), or (x) forelpurpose of providing the information
required by section 10(a) of the Securities Act®33 shall be deemed to be part of and includ¢kemegistration statement as of the earlier
of the date such form of prospectus is first ustst @ffectiveness or the date of the first corttafcsale of securities in the offering described
in the prospectus. As provided in Rule 430B, fability purposes of the issuer and any personishaitt that date an underwriter, such date
shall be deemed to be a new effective date ofdabistration statement relating to the securitieghéregistration statement to which that
prospectus relates, and the offering of such sééesiat that time shall be deemed to be the iritieda fide offering thereof. Provided,
however, that no statement made in a
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registration statement or prospectus that is gaheoregistration statement or made in a docurimeatrporated or deemed incorporated by
reference into the registration statement or pratsigethat is part of the registration statement; &d to a purchaser with a time of contract of
sale prior to such effective date, supersede oiifsnady statement that was made in the registragtatement or prospectus that was part of
the registration statement or made in any suchmeatiimmediately prior to such effective date.

(5) That, for the purpose of determining liabil@the registrant under the Securities Act of 188any purchaser in the initial
distribution of the securities, the undersignedstegnt undertakes that in a primary offering afiséties of the undersigned registrant purs
to this registration statement, regardless of thaenwriting method used to sell the securitiehtogurchaser, if the securities are offered or
sold to such purchaser by means of any of theviaig communications, the undersigned registrantivéla seller to the purchaser and will
be considered to offer or sell such securitiesthgpurchaser:

(i) Any preliminary prospectus or prospectus of tinelersigned registrant relating to the offeringuieed to be filed
pursuant to Rule 424;

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

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

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

(b) That, for purposes of determining any liabilityder the Securities Act of 1933, each filinghed tegistrant’s annual report pursuant
to Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934 (and, where applicable, each filifiguo employee benefit plan’s annual
report pursuant to section 15(d) of the Securlrshange Act of 1934) that is incorporated by rfee in the registration statement shall be
deemed to be a new registration statement reladitige securities offered therein, and the offenhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(c) Insofar as indemnification for liabilities arig under the Securities Act of 1933 may be pegaditb directors, officers and controll
persons of the registrant pursuant to the foregpmogisions described in Item 15 above, or otheswtise registrant has been advised that in
the opinion of the SEC such indemnification is agapublic policy as expressed in the Securitiesaid is, therefore, unenforceable. In the
event that a claim for indemnification against sliahilities (other than the payment by the registrof expenses incurred or paid by a
director, officer or controlling person of the rsfgant in the successful defense of any actiomosyroceeding) is asserted by such director,
officer or controlling person in connection withethecurities being registered, the registrant willess in the opinion of its counsel the me
has been settled by controlling precedent, sulmatdourt of appropriate jurisdiction the questidmether such indemnification by it is
against public policy as expressed in the Secarfigt and will be governed by the final adjudicatif such issue.

-3




Table of Contents
SIGNATURES

Pursuant to the requirements of the SecuritiesofA&033, the Registrant certifies that it has reabde grounds to believe that it meets
all of the requirements for filing on a Form S-3ldras duly caused this Registration Statement gidreed on its behalf by the undersigned,
thereunto duly authorized, in the City of Irvinga® of California, on this 1% day of January 2010

NETLIST, INC.

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

Each person whose signature appears below hereisyitcdes and appoints Chun K. Hong and Gail Itamg each of them, as true and
lawful attorneys-in-fact and agents with full povegrsubstitution and re-substitution, for him or bad in his or her name, place and stead, in
any and all capacities to sign the RegistrationeBtant filed herewith and any or all amendmentssumplements to said Registration
Statement (including post-effective amendmentsragibtration statements filed pursuant to Rule Bba( otherwise), and to file the same,
with all exhibits thereto, and other documentsanreection therewith, with the U.S. Securities andiiange Commission granting unto said
attorney-in-fact and agents the full power and axithhto do and perform each and every act andgthéqjuisite and necessary to be done in
and about the foregoing, as to all intents and gaep as he or she might or could do in personbleedifying and confirming all that said
attorney-in-fact and agents or any of them, orshisstitute, may lawfully do or cause to be doniktye hereof.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been ditpyehe following persons in the
capacities indicated on January 11, 2010.

Signature Title
/s/ Chun K. Honc President, Chief Executive Officer and
Chun K. Hong Chairman of the Board
(Principal Executive Officer
/s/ Gail Itow Vice President of Finance and
Gail Itow Chief Financial Officer

(Principal Financial and Accounting Office

/s/ Nam Ki Honc Director
Nam Ki Hong

Director

Thomas F. Lagatt

/s/ Alan H. Portnoy Director
Alan H. Portnoy
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EXHIBIT INDEX

Exhibit

Number Description

1.1 Form of Underwriting Agreement.*

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

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

4.1 Form of Warrant Agreement.”

4.2 Form of Deposit Agreement for Depositary Sharesl(iging form of depositary receipt).’

4.3 Form of Unit Agreement (including form of unit cfidate).**

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

5.1 Opinion of Bryan Cave LLP regarding the legalitytioé securities being registere:

23.1 Consent of KMJ Corbin & Company LLP

23.2 Consent of Bryan Cave LLP (included in Exhibit 5*1

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

*  Filed herewith.

** To be filed by an amendment or as an exhibia tdocument filed under the Securities ExchangeofA&©34, as amended, and incorpor:
by reference herein.
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January 11, 2010
Netlist, Inc.

51 Discovery, Suite 150
Irvine, California 92618

Ladies and Gentlemen:

Exhibit 5.1

We have acted as special counsel to Netlist, éinDelaware corporation (the “Company”), in connattivith the Company’s filing of a
Registration Statement on Form S-3 (the “Regigira8tatement”) under the Securities Act of 1933rasnded (the “Act”), with the U.S.
Securities and Exchange Commission (the “CommisSgioglating to an aggregate of $50,000,000 o$fiares of common stock of the
Company, par value $.001 per share (the “Commock3td(ii) shares of preferred stock of the Compapar value $.001 per share (the
“Preferred Stock”), which may be represented byodépry shares (the “Depositary Shares”) evidergedepositary receipts (the
“Receipts”); (iii) warrants to purchase Common &tdereferred Stock, or other securities (the “Watisg); and (iv) units of the Company (t
“Units”), consisting of one or more of Common StpBkeferred Stock, Depositary Shares, and Warrakitcapitalized terms which are

defined in the Registration Statement shall hagesdtme meanings when used herein, unless othespgséied.

The Common Stock, Preferred Stock, Depositary Shavarrants, and the Units are hereinafter refexvambllectively as th* Securities”



The Securities may be issued and sold or delivieoed time to time by the Company as set forth i Registration Statement, any
amendment thereto, the prospectus contained th@gheiriProspectus”), and supplements to the Praspdited pursuant to Rule 415 under
the Act.

The Depositary Shares will be issued pursuantdepmsit agreement (the “Deposit Agreement”) betwtherCompany and a depositary agent
to be specified therein (the “Depositary Agent”).

The Warrants will be issued under a warrant agreéiftiee “Warrant Agreement”) between the Company amvarrant agent to be specified
therein. Each party to a Warrant Agreement othan the Company is referred to hereinafter as aifi@wparty.”




The Units will be issued under a unit agreemerd {thnit Agreement”) between the Company and a agént to be specified therein (the
“Unit Agent”).

In rendering this opinion, we have examined oritira copies, certified or otherwise identifiedotar satisfaction, of the:

0] Registration Statement;
(i) Restated Certificate of Incorporation of the Compfiled on November 20, 2006; and
(iii) Amended and Restated Bylaws of the Company, aféoten the date hereof.

We have also examined originals or copies, cedtifieotherwise identified to our satisfaction, tier corporate records, agreements and
instruments of the Company, certificates of pubfficials and officers of the Company, and sucheottiocuments, records and instruments,
and we have made such legal and factual inquisiesye have deemed necessary or appropriate assddyass to render the opinions
hereinafter expressed. In our examination of thedgoing, we have assumed the genuineness of altsigs, the legal competence and
capacity of natural persons, the authenticity blatuments submitted to us as originals and tinéocmity with authentic original documents
of all documents submitted to us as copies. Whiewaat facts were not independently establishedhawe relied without independent
investigation as to matters of fact upon statemehggmvernmental officials and upon representatimasie in or pursuant to the certificates
and statements of appropriate representativesedtimpany.

We also have assumed that: (1) at the time of gixeticountersignature, issuance and delivery eRbceipts, the Deposit Agreement wil
the valid and legally binding obligation of the @sgary Agent, enforceable against such party aoatance with its terms; (2) at the time of
the execution, countersignature, issuance andetglf any Warrants, the related Warrant Agreemeihbe the valid and legally binding
obligation of each Counterparty thereto, enforceaglainst such party in accordance with its teemd;(3) at the time of the execution,
countersignature, issuance and delivery of thedJtiie related Unit Agreement will be the valid deghlly binding obligation of the Unit
Agent, enforceable against such party in accorduiitteits terms.

We have assumed further that: (1) at the time etetion, countersignature, issuance and delivetheReceipts, the Deposit Agreement’
have been duly authorized, executed and deliveygtidbCompany and the Depositary Agent and wilinbiill force and effect and will not
have been terminated or rescinded by the Compatheddepositary Agent; (2) at the time of executimwuntersignature, issuance and
delivery of any Warrants, the related Warrant Agreet will have been duly authorized, executed,dalivered by the Company and the
Counterparty and will be in full force and effectdawill not have been terminated or rescinded leyGompany or the Counterparty; (3) at the
time of execution, countersignature, issuance atigaty of the Units, the Unit Agreement will halieen duly authorized, executed and
delivered by the Company and the Unit Agent andllvélin full force and effect and will not have beterminated or rescinded by the
Company or the Unit Agent; and (4) at the timexa#aition, countersignature, issuance and saleyobfthe Securities, the terms of the
Securities, and their issuance and sale, will len established so as not to violate any appédal or result in a default under or breac
any agreement or instrument binding upon the Compamd so as to comply with any requirement orig&in imposed by any court or
governmental body having jurisdiction over the Camy




Based upon the foregoing and in reliance theremth sabject to the assumptions, comments, qualifieat limitations and exceptions set fc
herein and the effectiveness of the Registratiate®tent, we are the opinion that:

1. With respect to the Common Stock, assuming théafang of all necessary corporate action to autteoaind approve the issuance of
the Common Stock, the terms of the offering theesaf related matters and (b) due issuance andcedgldf the Common Stock, upon
payment therefor in accordance with the applicdefnitive purchase, underwriting or similar agresmhapproved by the Board of Directors
of the Company, a duly constituted and acting cotemiof such board or duly authorized officershaf Company (such Board of Directors,
committee or authorized officers being referreti¢cein as the “Board”), the Common Stock will bédig issued, fully paid and
nonassessable.

2. With respect to the Preferred Stock, assumingadhéaking of all necessary corporate action to @izl and approve the issuance of
the Preferred Stock, the terms of the offeringebéand related matters, (b) due filing of the fiedte of Amendment to the Certificate of
Incorporation of the Company authorizing and eshblig the terms of the Preferred Stock, and (€)idauance and delivery of the Preferred
Stock, upon payment therefor in accordance withaftigicable definitive purchase, underwriting anigar agreement approved by the Board,
the Preferred Stock will be validly issued, fullgig and nonassessable.

3. With respect to the Receipts, assuming the (ahtpéf all necessary corporate action to authonmeapprove the issuance and te
of the related Preferred Stock, the terms of tlieriofg of the Receipts and related matters, (b)fding of the Certificate of Amendment to
the Certificate of Incorporation of the Companytauizing and establishing the terms of the Prete8tock, (c) terms of the Depositary
Shares and of their issuance and sale have begmrstablished in conformity with the terms of aidand legally binding Deposit Agreeme
conforming to the description thereof in the Praspg, (d) due issuance and delivery of the relRederred Stock upon payment of the
consideration therefor provided in the applicaldérdtive purchase, underwriting or similar agreemapproved by the Board, and (e) due
issuance and delivery of Receipts evidencing theoBigary Shares against the deposit of the Pref&teck in accordance with the Deposit
Agreement, such Receipts will be validly issued aitlentitle the holders thereof to the rights sified in the Deposit Agreement.

4. With respect to the Warrants, assuming the (ajtpkf all necessary corporate action to authonmkapprove the issuance and
terms of the Warrants, the terms of the offerireyélof and related matters and (b) due executiamteesignature, issuance and delivery of
such Warrants upon payment of the consideratiosdoh Warrants provided for in the applicable d#fie purchase, underwriting or similar
agreement approved by the Board and otherwiseciordance with the provisions of the applicable \&arAgreement, such Warrants will
constitute valid and binding obligations of the Gmmy, enforceable against the Company in accordaitbeheir terms.
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5. With respect to the Units, assuming the (a) takihgll necessary corporate action to authorizeappiove the issuance, execution
and terms of any Units, the related Unit Agreemant$ any Securities which are components of thésUthie terms of the offering thereof
and related matters, and (b) due execution, cosigteature (where applicable), authentication, issaand delivery of the Units, the Unit
Agreements, and the Securities that are compownéstsch Units, in each case upon the payment ofdhsideration therefor provided for in
the applicable definitive purchase, underwritingsionilar agreement approved by the Board, and wfiserin accordance with the provisions
of the applicable (i) Deposit Agreement, in theecaEDepositary Shares or Receipts, or (i) Warfsgieement, in the case of Warrants, such
Units will be validly issued and will entitle thelklers thereof to the rights specified in the Uxgreements.

In addition to the assumptions, comments, quatifice, limitations and exceptions set forth abdkie,opinions set forth herein are further
limited by, subject to and based upon the following

€)) The opinions herein reflect only the applicatiorapplicable laws of the State of Delaware (exclgdhe securities and blue sky

laws of such State, as to which we express no @pjniThe opinions set forth herein are made abeflate hereof and are subject to, and may
be limited by, future changes in the factual matsat forth herein, and we undertake no duty tasadywou of the same. The opinions
expressed herein are based upon the law in efiadtfublished or otherwise generally available)hendate hereof, and we assume no
obligation to revise or supplement these opinidraufd such law be changed by legislative actiodicjal decision or otherwise. In rendering
our opinions, we have not considered, and heredglalm any opinion as to, the application or impa#Ecny laws, cases, decisions, rules or
regulations of any other jurisdiction, court or adistrative agency.

(b) The opinions set forth in paragraphs 3 throughd@valare subject to and may be limited by (i) agtlle bankruptcy, insolvency,
reorganization, receivership, moratorium and o#fimilar laws affecting or relating to the rightsdaremedies of creditors generally, includ
without limitation, laws relating to fraudulent oayances, preferences and equitable subordindiipgeneral principles of equity
(regardless of whether considered in a proceediragjuity or at law), and (iii) an implied covenafigood faith and fair dealing.

(c) Our opinions are further subject to the effect efigrally applicable rules of law arising from sta$y judicial and administrative
decisions, and the rules and regulations of goveriah authorities that: (i) limit or affect thefercement of provisions of a contract that
purport to require waiver of the obligations of ddaith, fair dealing, diligence and reasonablen@égdimit the availability of a remedy und
certain circumstances where another remedy hasdleeted; (iii) limit the enforceability of provisins releasing, exculpating or exempting a
party from, or requiring indemnification of a pafty, liability for its own action or inaction, tilve extent the action or inaction involves
negligence, recklessness, willful misconduct oaurill conduct; (iv) may, where less than all of domtract may be unenforceable, limit the
enforceability of the balance of the contract ftwwmnstances in which the unenforceable portiorotsan essential part of the agreed exchange
and (v) govern and afford judicial discretion ratjag the determination of damages and entitlen®attbrneys’ fees.
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(d) We express no opinion as to the enforceabilitymyf @ghts to indemnification or contribution proeid for in any Warrant
Agreements, Unit Agreements, Deposit Agreementtloer agreements which are violative of public polinderlying any law, rule or
regulation (including any federal or state secesilaw, rule or regulation) or the legality of suights.

(e) We express no opinion as to the enforceabilitymyf provision in any Warrant Agreements, Unit Agresits, Deposit Agreement,
other agreements purporting or attempting to (ijfepexclusive jurisdiction and/or venue upon dartaurts or otherwise waive the defenses
of forum non conveniens or improper venue, (ii) confer subject matter jdiision on a court not having independent grouhésefor,

(i) modify or waive the requirements for effea@igervice of process for any action that may bedirg (iv) waive the right of the Company
or any other person to a trial by jury, (v) provitiat remedies are cumulative or that decisiona pgrty are conclusive, (vi) modify or waive
the rights to notice, legal defenses, statuteswfdtions or other benefits that cannot be waivader applicable law, or (vii) govern choice
applicable law or conflict of laws.

® You have informed us that you intend to issue theu8ties from time to time on a delayed or contimsi basis, and this opinion is
limited to the laws, including the rules and regiolas, as in effect on the date hereof. We undedsthat prior to issuing any Securities you
will afford us an opportunity to review the opevatidocuments pursuant to which such Securitietode issued (including the applicable
prospectus supplement) and will file such supplegmeamendment to this opinion (if any) as we megsonably consider necessary or
appropriate by reason of the terms of such Seeariti

We do not render any opinions except as set fdntive This opinion letter is being delivered bysotely for purposes of the filing of the
Registration Statement with the Commission. We hemmnsent to the filing of this opinion letter&shibit 5.1 to the Registration Statement
and to the use of our name under the caption “Litgdters” in the Prospectus. We also consent ta fitig copies of this opinion letter as
an exhibit to the Registration Statement with agenof such states as you deem necessary in tgecoficomplying with the laws of such
states regarding the offering and sale of the Shémegiving such consent, we do not thereby coadkdt we are within the category of
persons whose consent is required under Sectidtheé é\ct or the Rules and Regulations of the Cossinn thereunder.

Very truly yours,
/sl Bryan Cave LLP

Bryan Cave LLP




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference is Registration Statement on Form S-3 of our regated March 30, 2009, relating to the
consolidated financial statements of Netlist, byed subsidiaries, appearing in the Annual Repofanm 10-K of Netlist, Inc. and
subsidiaries, for the year ended January 3, 2089t@the reference to us under the heading “Egpertthe Prospectus, which is part of this
Registration Statement.
/sl KMJ Corbin & Company LLP

Costa Mesa, California
January 11, 2010




