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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 SEPTEMBER 30, 2011

PROSPECTUS

NETLIST, INC.

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

We may offer and sell from time to time the abogewsities in one or more classes, in one or margstctions, separately or toge
in any combination and as separate series, antiduiats, at prices and on terms that we will deteenait the times of the offerings. We may
also offer any of these securities that may beaisiguupon the conversion, exercise or exchangee®émped stock or warrants. The aggregate
initial offering price of the securities that we ynaffer through this prospectus will be up to $4mMO0.

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

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

Our common stock is listed on the NASDAQ Global kMerunder the symbol “NLST.” On September 29, 2Qhé last reported
sale price of our common stock was $1.28 per share.

On September 29, 2011, the aggregate market valmer outstanding common stock held by non-affdsatvas $25,812,796. We
have not previously offered pursuant to Generdtliction 1.B.6. of Form S any securities during the prior twelve calendanth period the
ends on, and includes, the date of this prospectus.

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

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

The date of this prospectus is
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration 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 offgrim amounts that we will determine from timeitod. For further information about our
business and the securities, you should referagadfistration statement containing this prospeatuasits exhibits. The exhibits to our
registration statement contain the full text oftaer contracts and other important documents we lsammarized in this prospectus. Since
these summaries may not contain all the informatian you may find important in deciding whetheptochase the securities we offer, you
should review the full text of these documents. Wiee filed and plan to continue to file other doemts with the SEC that contain
information about us and our business. Also, wkfilé legal documents that control the termstod securities offered by this prospectus as
exhibits to the reports we file by the SEC. Theasggtion statement and other reports can be adaiom the SEC as indicated under the
heading “Where You Can Find More Information.”

This prospectus provides you with a general desonipf the securities that we may offer. Each tineoffer 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 andagh@icable prospectus supplement, you should nelthe information in the prospectus
supplement or incorporated information having arlate. You should read this prospectus and avgppctus supplement together with
additional information described under the headipere 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 gdeoyou with different information. You
should not assume that the information in this pectus, any supplement to this prospectus, or #rer offering material that we authorize
accurate at any date other than the date indicatébe cover page of these documents or the ddle 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 supplenidns prospectus is not an offer to sell or aci@ition of an offer to buy such securities in
any circumstances in which such offer or soliaitatis unlawful. You should not interpret the detiwef this prospectus, or any sale of
securities, as an indication that there has beashange 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 bgregfce, is accurate only as of the date of thisggctus or prospectus supplement or
amendment, as applicable, regardless of the tindelofery of this prospectus or prospectus suppieraeamendment, 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 performamggcibased memory subsystems for the datacentegrsand high performance
computing and communications markets. Our memoabgystems consist of combinations of dynamic randooess memory integrated
circuits (“DRAM ICs”), NAND flash memory (“NAND”"),application-specific integrated circuits and otbemponents assembled on printed
circuit boards. We primarily market and sell omgucts to leading original equipment manufactetestomers. Our solutions are targeted at
applications where memory plays a key role in nmgesiystem performance requirements. We levergqgetfolio of proprietary technologies
and design techniques, including efficient plaresign, alternative packaging techniques and custmiconductor logic, to deliver memory
subsystems with high memory density, small formidgdigh signal integrity, attractive thermal cheteristics 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 carefedigsider the risks described under
the heading “Risk Factors” contained in the appliegrospectus supplement and any related fre@gtrospectus and in our most recent
Annual Report on Form 10-K and subsequent QuarkRelyorts on Form 10-Q, together with all of theeotimformation appearing in, or
incorporated by reference into, this prospectusaarydapplicable prospectus supplement. These cilisl materially and adversely affect «
business, results of operations and financial cmrdand could result in a partial or complete losgour investment. Additional risks not
presently known to us or that we currently beliave immaterial may also significantly impair oursimess operations and financial
condition. See “Where You Can Find More Informatfo

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the applicable prospectus sopgpit includes and incorporates by reference “foivi@oking statements.” We
intend these forward-looking statements to be axléry the safe harbor provisions for forward-logkgtatements 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 expectaifdature events of our management and
are subject to known and unknown risks, unceresrdind assumptions that could cause actual réswifer materially from those described
in any forward-looking statements. These factosrésks include, but are not limited to, continuohgvelopment, qualification and volume
production of EXPRESSvault™, NVvault™ and HyperQ&Y; the rapidly-changing nature of technology; sisissociated with intellectual
property, including the costs and unpredictabibityitigation over infringement of our intellectuptoperty and the possibility of our patents
being reexamined by the United States Patent aadefnark Office; volatility in the pricing of DRAMOs and NAND; changes in and
uncertainty of customer acceptance of, and demamafir existing products and products under dgrakmnt, including uncertainty of and/or
delays in product orders and product qualificatialedays in our and our customers’ product releasésdevelopment; introductions of new
products by competitors; changes in end-user derfmartdchnology solutions; our ability to attractdaretain skilled personnel; our reliance
on suppliers of critical components and vendothésupply chain; fluctuations in the market poéeritical components; evolving industry
standards; the political and regulatory environnierthe People’s Republic of China; and other intgnair factors that we discuss in greater
detail under the heading “Risk Factors” contairrethe applicable prospectus supplement and antecefeee writing prospectus, and in our
most recent annual report on Form 10-K and in oostmecent quarterly report on Form 10-Q, as weliy amendments thereto reflected in
subsequent filings with the SEC. Given these rigksgrtainties and other important factors, yowsthaot place undue reliance on these
forward-looking statements. You should carefullgddooth this prospectus, the applicable prospettpplement and any related free writing
prospectus, together with the information incorpedaherein by reference as described under thargeddhere You Can Find Additional
Information,” completely and with the understandihgt our actual future results may be materiaifiecent from what we expect.

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

1
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USE OF PROCEEDS

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

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

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

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

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

DESCRIPTION OF CAPITAL STOCK

Our Restated Certificate of Incorporation provitiest we are authorized to issue 100,000,000 sldreapital stock. Our authorized
capital stock is comprised of 90,000,000 shareofmon stock, $0.001 par value per share, and Q@00 shares of preferred stock, par
value $0.001 per share.

The following description is a summary of the mitielerms of our capital stock and certain provisiof our Restated Certificate of
Incorporation and Amended and Restated Bylawss dascription 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 FinceNMdormation.”

Common Stock
We are authorized to issue up to 90,000,000 shudrasr 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 evanbur 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 stigakot redeemable and there are no sinking fuodigions applicable to our common
stock.
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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 sewi#isout stockholder approval. Our Board of Diresta authorized to fix the number of
shares of preferred stock and to determine ordisg &s no shares of such series are then outstgratiar for each such series, such voting
powers, full or limited, or no voting powers, anetk designations, preferences, and relative, fjgating, optional, or other rights and such
qualifications, limitations, or restrictions thefeas shall be stated and expressed in the regplatiresolutions 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 nowbitle number of shares of such series then oudlisiginiin case the number of shares of any
series shall be so decreased, the shares comsfituty decrease shall resume the status whichhiprior to the adoption of the resolution
originally fixing the number of shares of such esri

This section describes the general terms and pomé&®f our preferred stock. The applicable prospesupplement 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 eack tira issue a new series of preferred stock. Eatificate of designation will establish the
number of shares included in a designated serigéidathe 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 dewdio buy shares of our preferred stock as destiibthe applicable prospectus supplement.

Anti-Takeover Provisions of Delaware Law and Charte Provisions
Interested Stockholder 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 anytémnested stockholder” for a period of three yeétexr ahe date that such stockholder
became an interested stockholder, with the follgvérceptions:

* before such date, the board of directors of theam@tion approved either the business combinatidheotransaction that resulted
in the stockholder becoming an interested holder;

» upon consummation of the transaction that restittékde stockholder becoming an interested stocldrolthe 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 gpetnts do not have the right to determine confiidéiy whether shares
held subject to the plan will be tendered in a ézrat exchange offer; or

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

Section 203 defines “business combination” to idelthe following:

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

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

* subject to certain exceptions, any transactionrdilts in the issuance or transfer by the cotfpaf any stock of the
corporation to the interested stockholder;

* any transaction involving the corporation that tieseffect of increasing the proportionate sharthefstock or any class or series
of the corporation beneficially owned by the inttesl stockholder; or

3
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* the receipt by the interested stockholder of theelieof 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 coofrour company. Some of these provisions provide stockholders cannot act by written
consent and impose advance notice requirementpranddures with respect to stockholder proposalstadmnomination 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 Certifichtecorporation. Our Board of Directors is exgsly authorized to make, alter or repeal
Amended and Restated Bylaws. These provisionsmake it more difficult for stockholders to take 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.

Blank Check Preferred Sock
Our Restated Certificate of Incorporation authasiaar 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 pratere of any series of preferred stock. The
Board could issue one or more series of prefer@zksvith voting, conversion, dividend, liquidation other rights that would adversely
affect the voting power and ownership interestaltibrs of our common stock. This authority may héneeeffect of deterring hostile
takeovers, delaying or preventing a change in obatrd discouraging bids for our common stock piteanium over the market price.
DESCRIPTION OF WARRANTS
We may issue warrants to purchase common stocferped stock or other securities described in 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 supplénataiting 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 sguied;

* the designation, number and terms of any commarkstweferred stock or other securities purchasapts exercise of the
warrants and procedures by which those numbersbmaygljusted;

« the exercise price of the warrants, including amvisions for changes or adjustments to the exenmike, and terms relating to
the currency in which such price is payable;

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

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

e any minimum or maximum amount of warrants that fb@yexercised at any one time;
* any terms relating to the modification of the watsa

+ a discussion of material federal income tax consiitens, if applicable; and

4
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* any other terms of the warrants and any other gexisold 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 summarid® ohaterial provisions of the
applicable warrant agreements. These descriptiomotrestate those agreements in their entiredydamnot contain all of the information t
you may find useful. We urge you to read the 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 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 alechibider 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 goeisties comprising the units, including whethed ander what circumstances
securities comprising the units may be held orsi@med separately;

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

* a description of the provisions for the paymertt|ement, transfer or exchange of the units;
« a discussion of material federal income tax conatiens, if applicable; and

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

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

PLAN OF DISTRIBUTION

We may sell the securities from time to time purdda underwritten public offerings, negotiatechactions, block trades or a
combination of these methods. We may sell the #@esuto or through underwriters or dealers, thtoagents, or directly to one or more
purchasers.

We may distribute securities from time to time imea@r more transactions:

» at afixed price or prices, which may be changed;

» at market prices prevailing at the time of sale;

e at prices related to such prevailing market prices;

e at negotiated prices.

Unless stated otherwise in the applicable prosgesiipplement, the obligations of any underwritguuchase securities will be
subject to certain conditions, and an underwritérlve obligated to purchase all of the applicatdeurities if any are purchased. If a dealer is

used in a sale, we may sell the securities to aded as principal. The dealer may then reselséwairities to the public at varying prices to be
determined by the dealer at the time of resale.
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We or our agents may solicit offers to purchaseisges from time to time. Unless stated otherwisthe applicable prospectus
supplement, any agent will be acting on a best&sftoasis for the period of its appointment.

In connection with the sale of securities, undetevsi or agents may receive compensation (in thra idrdiscounts, concessions or
commissions) from us or from purchasers of seagifor whom they may act as agents. Underwritesssal securities to or through deale
and such dealers may receive compensation in thedbdiscounts, concessions or commissions fragrutiderwriters and/or commissions
from the purchasers for whom they may act as agemtderwriters, dealers and agents that participetiee distribution of securities may be
deemed to be underwriters, as that term is defimétte Securities Act of 1933, as amended (the ti8ges Act”), and any discounts or
commissions received by them from us and any profitthe resale of the securities by them may bendd to be underwriting discounts and
commissions under the Securities Act. We will idfgrany such underwriter or agent, and we will déseany compensation paid to them, in
the related prospectus supplement.

Underwriters, dealers and agents may be entitleléagreements with us to indemnification against@ontribution toward certain
civil liabilities, including liabilities under th&ecurities Act.

If stated in the applicable prospectus supplemeatwill authorize agents and underwriters to sbbfiers by certain specified
institutions or other persons to purchase secsaritighe public offering price set forth in the gectus supplement under delayed delivery
contracts providing for payment and delivery opecified date in the future. Institutions with whithese contracts may be made include
commercial and savings banks, insurance compgreesjon funds, investment companies, educatioratharitable institutions, and other
institutions, but shall in all cases be subjeatdo approval. These contracts will be subject @althose conditions set forth in the applicable
prospectus supplement and the applicable prospsepmement will set forth the commission payablesblicitation of these contracts. The
obligations of any purchaser under any such contvdicbe subject to the condition that the puraha$the securities shall not be prohibite
the time of delivery under the laws of the juridiin to which the purchaser is subject. The undéews and other agents will not have any
responsibility in respect of the validity or perfaince of these contracts.

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

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

In general, purchases of a security for the purpbstabilization or to reduce a short positionldatause the price of the security to
be higher than it might be in the absence of tipagehases. The imposition of a penalty bid migbb &lave an effect on the price of the
securities to the extent that it discourages resafi¢he securities. The transactions describegteabtay have the effect of causing the price of
the securities to be higher than it would othenise If commenced, the representatives of the writers may discontinue any of the
transactions at any time. In addition, the repreéves of any underwriters may determine notigagye in those transactions or that those
transactions, once commenced, may be discontinitedwt notice.

Certain of the underwriters or agents and theiocases may engage in transactions with and perémmvices for us or our affiliates
in the ordinary course of their respective busiasss

In no event will the commission or discount recdilay any Financial Industry Regulatory Authority-(NRA”) member or
independent broker-dealer participating in a disttion of securities exceed eight percent of thgregate principal amount of the offering of
securities in which that FINRA member or independeoker-dealer participates.
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LEGAL MATTERS
Morrison & Foerster LLP, San Diego, California, lmessed upon the validity of the securities toffered pursuant to this prospectus.
EXPERTS

The consolidated financial statements of Netlist, nd its subsidiaries included in the Compadyisual Report on Form 10-K for
the year ended January 1, 2011 have been audit&ByCorbin & Company LLP, an independent regisdguablic accounting firm, as
stated in their report which is incorporated byerefice herein, and has been so incorporated amoeliupon such report and upon the
authority of such firm as experts in accounting anditing.

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 referrimau 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 documents listéolbas well as any future filings made with the Sit@ler Sections 13(a), 13(c),
14 or 15(d) of the Securities and Exchange Acta#4] as amended, from the date of the initial tegfion statement and prior to the
effectiveness of this registration statement, andféings made after the date of this prospectud we sell all of the securities under this
prospectus, except that we do not incorporate aoyment or portion of a document that is “furnishiedthe SEC, but not deemed
“filed.” The following documents filed with the ®Eare incorporated by reference in this prospectus:

e our Annual Report on Form 10-K for the year endanbiary 1, 2011;

» our Quarterly Reports on Form 10-Q for the quarderded April 2 and July 2, 2011,

» our Current Reports on Form 8-K filed on June 3, 228nd June 14, 2011;

» our definitive Proxy Statement for our Annual Maeetiof Stockholders held on June 1, 2011; and

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

We will provide without charge to each person,udihg any beneficial owner, to whom a prospectudels/ered, on written or oral
request of that person, a copy of any or all ofdbeuments we are incorporating by reference tmtogrospectus, 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 Sasaki

You may direct telephone requests to Gail SasakiChief Financial Officer, at (949) 474-4300.
WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports arakyp statements and other information with the SEQu may read and copy any
document that we file at the SEC’s Public ReferdRoem at 100 F Street, N.E., Washington, D.C. 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 II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses Of Issuance And Distribubin
The following table sets forth an estimate of thets and expenses relating to the offering of doeisties being registered, other than

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

SEC Registration Fee $ 4,644
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 $ 5,00(

Total $ 49,64

*Paid upon the initial filing of this Registratid@®tatement with the SEC on September 30, 2011.
(1) Does not include expenses of preparing prospextipplements and other expenses related toraffparticular securities.
ltem 15. Indemnification Of Directors And Officers

The Registrant is incorporated under the laws efState of Delaware. Section 145 of the Delawaree@l Corporation Law
provides that a corporation may indemnify any pesswho were, are or are threatened to be madégpéastany threatened, pending or
completed action, suit or proceeding, whether coriiminal, administrative or investigative (otliean an action by or in the right of such
corporation), by reason of the fact that such pers@r was an officer, director, employee or agdrduch corporation, or is or was serving at
the request of such corporation as a directorceffiemployee or agent of another corporationneaship, joint venture, trust or other
enterprise. The indemnity may include expenseduding attorneys’ fees), judgments, fines and am®paid in settlement actually and
reasonably incurred by such person in connectidh swich action, suit or proceeding, provided sumis@n acted in good faith and in a
manner he or she reasonably believed to be inptoopposed to, the corporation’s best interests aitl respect to any criminal action or
proceeding, had no reasonable cause to believaithat her conduct was unlawful.

Section 145 of the Delaware General Corporation fuather authorizes a corporation to purchase aamhtain insurance on behalf
of any person who is or was a director, officerptyee or agent of the corporation, or is or wasieg at 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&wgooration Law.

Pursuant to the Registrant’s Restated Certifichtaamrporation, a director of shall not be perdiniéable 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 Arded and Restated Bylaws provide for indemnificatbdirectors, 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 whic
is filed as Exhibit 10.12 to the Registrant’s Régison Statement No. 333-136735 on Form S-1 filétth the 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 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
(a) The registrant hereby undertakes:
(1) To file, during any period in which offers sales are being made, a post-effective amendmdnisteegistration statement to:
() include any prospectus required by Sectiora}(@] of the Securities Act of 1933;

(i) reflectin the prospectus any facts or 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
post-effective amendment by those paragraphs g in reports filed with or furnished to them@mission by the registrant pursuant to
Section 13 or Section 15(d) of the Securities ErgleaAct of 1934 that are incorporated by referéndbe registration statement or is
contained in a form of prospectus filed pursuarRRtte 424(b) that is part of the registration stsat.

(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 purstamule 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 pursuarRule 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 personishatt 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 iitieda fide offering thereof. Provided,
however, that no statement made in a registrataerment or prospectus that is part of the registratatement or made in a document
incorporated or deemed incorporated by refererteetie registration statement or prospectus thaaisof the registration statement will, as
to a purchaser with a time of contract of salemdosuch effective date, supersede or modify aatement that was made in the registration
statement or prospectus that was part of the ragjmt statement or made in any such document irratedd prior to such effective date.

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

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

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

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

(c) Insofar as indemnification for liabilities ang under the Securities Act of 1933 (the “Secesithct”) may be permitted to directors,
officers and controlling persons of the registiamtsuant to the foregoing provisions, or otherwike,registrant has been advised that in the
opinion of the Securities and Exchange Commissimt sndemnification is against public policy as egsed in the Securities Act and is,
therefore, unenforceable. In the event that a cfammdemnification against such liabilities (otliean the payment by the registrant of
expenses incurred or paid by a director, officecamtrolling person of the registrant in the sust@sdefense of any action, suit or
proceeding) is asserted by such director, officaramtrolling person in connection with the sedasitbeing registered, the registrant will,
unless in the opinion of its counsel the matterlfeen settled by controlling precedent, submit¢owat of appropriate jurisdiction the
guestion whether such indemnification by it is agapublic policy as expressed in the Securitiesafwd will be governed by the final
adjudication of such issue.
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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 &idreed on its behalf by the undersigned,
thereunto duly authorized, in the City of Irvinga® of California, on this 30  day of Septembet20

NETLIST, INC.

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

Each person whose signature appears below herglsitabes and appoints Chun K. Hong and Gail Sasaki each of them, as true «
lawful attorneys-in-fact and agents with full povedrsubstitution and re-substitution, for him or hed 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 amdiiange 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 personblesdifying and confirming all that said
attorney-in-fact and agents or any of them, orshisstitute, may lawfully do or cause to be doniktyie hereof.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been ditpyehe following persons in the
capacities and on the dates indicated:

Signature Title Date

/s/ Chun K. Hong President, Chief Executive Officer and September 30, 2011

Chun K. Hong Chairman of the Board
(Principal Executive Officer

/sl Gail Sasak Vice President of Finance and September 30, 2011

Gail Sasak Chief Financial Officer
(Principal Financial and Accounting Office
/s/ Richard Cha Director September 30, 2011
Richard Cha
/s/ Thomas F. Lagat Director September 30, 2011

Thomas F. Lagatt

/s/ Alan H. Portnoy Director September 30, 2011
Alan H. Portnoy




Table of Contents

EXHIBIT INDEX

Exhibit

Number Description

1.1 Form of Underwriting Agreement.*

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

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

4.1 Form of Warrant Agreement (including form of waraft

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

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

5.1 Opinion of Morrison & Foerster LLP regarding thg#dity of the securities being registere

23.1 Consent of KMJ Corbin & Company LLP

23.2 Consent of Morrison & Foerster LLP (included in kbih5.1).*

24 Powers of Attorney of directors and certain offgcef the Registrant (included on signature pag

*  Filed herewith.

** To be filed by an amendment or as an exhibia thocument filed under the Securities ExchangeofA&B34, as amended, and incorpor:
by reference herein.




Exhibit 5.1

MORRISON FOERSTER é%fé]é I::)%H BLUFF DRIVE MORRISON & FOERSTER LLP
SAN DIEGO, CALIFORNIA NEW YORK, SAN FRANCISCO
92130-2040 LOS ANGELES, PALO ALTO,

SAN DIEGO, WASHINGTON, D.C.
TELEPHONE: 858.720.5100
FACSIMILE: 858.720.5125 NORTHERN VIRGINIA, DENVER,
SACRAMENTO, WALNUT CREEK
WWW.MOFO.COM
TOKYO, LONDON, BENJING,
SHANGHAI, HONG KONG,
SINGAPORE, BRUSSEL:

September 30, 2011

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

Ladies and Gentlemen:

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

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

In connection with this opinion, we have assumedgénuineness of all signatures and the authgntitill items submitted to us as originals
and the conformity with originals of all items suitied to us as copies. In making our examinatiodafuments executed by parties other
than the Company, we have assumed that each ahgrifas the power and




authority to execute and deliver, and to perform abserve the provisions of, such documents andilgsauthorized, executed and delive
such documents, and that such documents condtiifegal, valid and binding obligations of eachlsparty. We also have assumed the
integrity and completeness of the minute bookfief@Gompany presented to us for examination. Wiheet to certain factual matters we
have relied upon certificates of officers of then@pany.

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

We have further assumed that (i) the Registratiateghent and any amendments thereto will have be@ifactive under the Act and com
with all applicable laws at the time the Securities offered or issued as contemplated by the Ratien Statement; (ii) an appropriate
prospectus supplement, free writing prospectusron sheet relating to the Securities offered thewel be prepared and filed with the
Commission in compliance with the Act and will cdmprith all applicable laws at the time the Sedestare offered or issued as
contemplated by the Registration Statement; (iipacurities will be issued and sold in compliamgth the applicable provisions of the Act
and the securities or blue sky laws of variousestand in the manner stated in the Registratioe/@tnt and the applicable prospectus
supplement; (iv) any Warrant Agreement and Unitelgmnent, and any purchase, underwriting or simgaeement (collectively, the “
Securities Agreement} relating to Securities being offered will be gwauthorized, executed and delivered by the Compaaythe other
parties thereto; and (v) the number of shares ofit@on Stock or Preferred Stock, as the case magfteeed pursuant to the Registration
Statement does not exceed, at the time of issu#tme@uthorized but unissued shares of Common StoPkeferred Stock, as the case may
be.

Our opinions are subject to the following qualifioas and exceptions:

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

(i) Limitations imposed by general principles of equipon the availability of equitable remedies ore¢néorcement of provisions of
the Securities Agreements and the effect of jutldg&isions which have held that certain provisiaressunenforceable where their
enforcement would violate the implied covenant obd




faith and fair dealing, or would be commerciallyressonable, or where a default under the SecuAitiesements is not materii

(iii) The effect of judicial decisions which may pernhi¢ introduction of extrinsic evidence to supplentbetterms of the Securities
Agreements or to aid in the interpretation of tleeBities Agreement:

(iv) We express no opinion as to the enforceabilitymyf grovision of the Securities Agreements whichpouts to transfer rights under
a contract the transfer of which is prohibited estricted (by a requirement of consent or othefwigethe contract or by lav

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

(vi) We express no opinion as to the enforceabilitymyf provision of the Securities Agreements imposingvhich are construed as
effectively imposing a penalt

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

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

(ix) We express no opinion as to the enforceabilitymyf provision of the Securities Agreements providiogarbitration of disputes to
the extent that arbitration of a particular dispartauld be against public polic

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

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

2. With respect to shares of the Prete6Stock, when (A) the Board has taken all necgssaporate action in conformity with the
Certificate of Incorporation and Bylaws to apprdlre issuance and terms of a particular seriesarestof Preferred Stock, the terms of the
offering thereof and related matters, includingadeption of a Certificate of Designation for sirreferred Stock in accordance with
applicable law relating to such shares of Prefe8teatk and the filing of such Certificate of Destjon with the Secretary of State of the £

of Delaware, and (B) if certificated, certificatepresenting shares of the Preferred Stock have dddg executed, registered and delivered
either (i) in accordance with the applicable d¢ifne purchase, underwriting or similar agreemeraped by the Board against payment of
the consideration therefor (not less than the phrevof the Preferred Stock) as provided thereiifiijoupon conversion, exchange or exercise
of any other Security in accordance with the teofithe Security or the instrument governing theusigég providing for the conversion,
exchange or exercise as approved by the Boarthdéoconsideration approved by the Board (not leas the par value of the Preferred
Stock), such shares of Preferred Stock will bedalissued, fully paid and nonassessable.

3. With respect to the Warrants, whahtbie Board has taken all necessary corporateraati conformity with the Certificate of
Incorporation and Bylaws to approve the form, terexecution and delivery of a Warrant Agreementl(iding a form of certificate
evidencing the Warrants), the issuance of the Wigsrahe terms of the offering thereof and relatedters, and (B) the certificates evidenc
the Warrants with such terms are duly executedsttl, issued and delivered by duly authorized¢@f§i of the Company in accordance with
the provisions of the applicable Warrant Agreenaamt the applicable definitive purchase, underwgitin similar agreement approved by the
Board against payment of the consideration ther@$gurovided therein, such Warrants will be binddbtjgations of the Company.

4, With respect to the Units, when (¢ Board has taken all necessary corporate aictioonformity with the Certificate of
Incorporation and Bylaws to approve the form, terexecution and delivery of a Unit Agreement (imtthg a form of certificate evidencing
the Units), the issuance of the Units, the termthefoffering thereof and related matters, andtfiB)certificates evidencing Units with such
terms are duly executed, attested, issued andedetiwy duly authorized officers of the Compangdeordance with the provisions of the
applicable Unit Agreement and the applicable d#fieipurchase, underwriting or similar agreemeiraped by the Board against payment
of the consideration therefor as provided thergilch Units will constitute binding obligations detCompany.
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We express no opinion as to matters governed byaaveg/ other than the laws of the State of Califa@aid the General Corporation Law of
the State of Delaware (without reference to chaietaw rules), as in effect on the date hereof.

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

Very truly yours,

/s/ Morrison & Foerster 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 regatied March 3, 2011, 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 1, 201d t@the reference to us under the heading “Egpertthe Prospectus, which is part of this
Registration Statement.
/sl KMJ Corbin & Company LLP

Costa Mesa, California
September 30, 2011




