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EXPLANATORY NOTE

This Registration Statement on Form S-8 regisigedfitional shares of common stock, par valu®@0 per share (“Common Stock”),
of Netlist, Inc. (the “Company”), that may be offerand sold under the Netlist, Inc. 2006 Equityehtose Plan, as amended on June 2, 2010
(the “Plan”), and (iij) Common Stock for future issite upon exercise of certain employment inducestenk options.

With respect to the additional shares of CommormriStmder the Plan, this Registration StatementamFS-8 is filed pursuant to
General Instruction E to Form S-8 to register aditamhal 505,566 shares of Common Stock of the Camgghat may be offered and sold
under the Plan. The terms of the Plan providettiatthe number of shares of Common Stock issyabieuant to the Plan automatically
increase on the first day of each calendar yedh&yumber of shares equal to the lesser of (p500the issued and outstanding shares of
Common Stock as of January 1 of each year andl,#00,000 shares. As of January 1, 2010, there 2@1111,327 shares of Common Stock
issued and outstanding, five percent of which @®4%,566, which is less than 1,200,000. 500,00€eshaere registered on April 6, 2010,
pursuant to the Registration Statement on Fornfiéon April 6, 2010 (Registration No. 333-16591 6 herefore, this Registration
Statement registers the remaining 505,566 additsheres of Common Stock issuable pursuant to ldre PThis Registration Statement
registers additional securities of the same clagsttzer securities for which registration stateradited on this form relating to the same
employee benefit plan are effective. The contefitte Company’s previously filed Registration $taent on Form S-8 (Registration
No. 33:-139435) filed with the Securities and Exchange @ussion (the “Commission”) on December 18, 2006atieg to the Plan is hereby
incorporated by reference herein to the extenbttodrwise amended or superseded by the contergsfher

With respect to the Common Stock underlying emplegtinducement stock options, this Registratiotiegtant on Form S-8 is filed to
register a total of 105,000 shares of Common Std¢ke Company for future issuance upon exercisengfloyment inducement stock
options granted pursuant to a Stock Option Agre¢mated as of June 8, 2010 between the Companiahkée Duong, and a Stock Option
Agreement dated as of June 8, 2010 between the &ongnd Lisa Roger.

Part |
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTU S

The documents containing the information specifirethis Part | of Form S-8 will be sent or giventh@ Plan participants and to Nickie
Duong and Lisa Roger as specified by Rule 428(lg(dinulgated under the Securities Act of 1933 {Becurities Act”). In accordance with
the instructions of Part | of Form S-8, such docotsavill not be filed with the Commission eitherest of this Registration Statement or as
prospectuses or prospectus supplements pursuRoiéol24 under the Securities Act. These docurrerdshe documents incorporated by
reference pursuant to Item 3 of Part Il of this Regtion Statement, taken together, constituteptiospectus as required by Section 10(a) of
the Securities Act.

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

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

e the Company’s Annual Report on Form 10-K for trsedil year ended January 2, 2010;
« the Company’s Quarterly Report on Form 10-Q forgharter ended April 3, 2010;
e the Company’s Current Reports on Form 8-K filedlanuary 20, 2010, March 19, 2010, March 25, 2040 Jane 7, 2010; and

» the description of the Company’s Common Stock doethin the Company’s Registration Statement omF8A filed with the
Commission on November 27, 2006, including any admemts or reports filed for the purpose of updasingh description.

2




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

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

Item 4. Description of Securities.
No disclosure required.

Item 5. Interests of Named Experts and Counsel.
No disclosure required.

Item 6. Indemnification of Directors and Officers.

The Company is incorporated under the laws of thée®f Delaware. Section 145 of the Delaware Gar@@orporation Law provides
that a corporation may indemnify any persons whoeware or are threatened to be made, partiesytthematened, 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@tint actually and reasonably incurred
by such person in connection with such action, aufiroceeding, provided such person acted in gaitid and in a manner he or she
reasonably believed to be in, or not opposed ¢thporation’s best interests and, with respeangocriminal action or proceeding, had no
reasonable cause to believe that his or her condastunlawful.

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, eme@or 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 corporatioridvatherwise have the power to indemnify
him or her under Section 145 of the Delaware Gér&wgporation Law.

Pursuant to the Company’s Restated Certificateadriporation, a director of the Company shall r@pbrsonally liable to the
corporation or its stockholders for monetary damsége breach of fiduciary duty as a director to fiest extent permitted by the Delaware
General Corporation Law. In addition, the Compammended and Restated Bylaws provide for indewatifbn of directors, officers,
employees and agents to the fullest extent pemiityeDelaware law and authorize the Company tohase and maintain insurance to prc
itself and any director, officer, employee or agefithe Company or another business entity agaimgtexpense, liability, or loss, regardless
of whether the Company would have the power tormué/ such person under its bylaws or Delaware law.

The Company has entered into indemnification agesgswith each of its current directors and exeeutifficers (the form of which is
filed as Exhibit 10.12 to the Company’s Registnat®&tatement No. 333-136735 on Form S-1 filed with$EC on August 18, 2006, as
amended). These agreements will require the Coynigaimdemnify these individuals to the fullestext permitted under Delaware law
against liabilities that may arise by reason ofrtkervice to the Company, and to advance expénsaged as a result of any proceeding
against them as to which they could be indemnifiede Company also intends to enter into indematiftcn agreements with its future
directors and executive officers.

Item 7. Exemption from Registration Claimed.

No disclosure required.




Iltem 8.

Exhibits.

Reference is made to the Exhibit Index.

Item 9.

Undertakings.

(8) The undersigned registrant hereby undertakes:

1)

()

(3)

(4)

To file, during any period in which offers or saba® being made, a post-effective amendment tdRbggstration Statement;
(i) Toinclude any prospectus required by Section {B)a&f the Securities Act;

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

(i) To include any material information with respecthie plan of distribution not previously disclosedhis Registration
Statement or any material change to such informatighis Registration Statement;

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

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

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

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

(b) The undersigned registrant hereby undertadiags for purposes of determining any liability untiee Securities Act, each filing of the
registrant’s annual report pursuant to Section 1&@5(d) of the Exchange Act that is incorporatgdeference in this Registration
Statement shall be deemed to be a new registrstid@ment relating to the securities offered tmer@md the offering of such securities at
that time shall be deemed to be the initial boda 6ffering thereof.
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(c) Insofar as indemnification for liabilities sifig under the Securities Act may be permittedectbrs, officers and controlling
persons of the registrant pursuant to the foregpmogisions, or otherwise, the registrant has kambrsed that in the opinion of the SEC such
indemnification is against public policy as expegb the Securities Act and is, therefore, unargable. In the event that a claim for
indemnification against such liabilities (otherrnithe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of the registrant in the sucfidstefense of any action, suit or proceeding)siseated by such director, officer or controll
person in connection with the securities beingsteged, the registrant will, unless in the opinibits counsel the matter has been settled by
controlling precedent, submit to a court of appiaterjurisdiction the question whether such inddioation by it is against public policy as
expressed in the Securities Act and will be goveimethe final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesthetCompany certifies that it has reasonable gisto believe that it meets all of the
requirements for filing on Form S-8 and has dulysgal this registration statement to be signedsonehalf by the undersigned, thereunto
duly authorized, in the City of Irvine, State ofli®ania, on this 27" day of July, 2010.

NETLIST, INC.
By: /s/ Chun K. Hong

Chun K. Hong
President, Chief Executive Officand Chairman of the Boa

POWER OF ATTORNEY

We, the undersigned officers and directors of Ngtlhc., hereby severally constitute and appolirCK. Hong, Gail Sasaki and Nickie
Duong and each of them singly, our true and laaftdrneys-in-fact and agents with full power anthatity to sign any and all amendments
(including post-effective amendments) and suppldéminthis Registration Statement, and any additioegistration statement filed pursuant
to Rule 462(b) under the Securities Act of 1933amended, for the same offering contemplated t/Rigigistration Statement, and to file the
same, with exhibits and any and all other documandsinstruments filed with respect thereto, with Securities and Exchange Commission
(or any other governmental or regulatory authoyityanting unto said attorneys-in-fact and ageans, each of them, full power and authority
in the name and on behalf of each of the underdigmelo and to perform each and every act and ttaqgisite and necessary or advisable to
be done in order to effectuate the same as fultp a#l intents and purposes as he might or coald dersonally present, hereby ratifying and
confirming all that said attorneys-in-fact and ageand/or any of them or their or his substitutsubstitutes, may lawfully do or cause to be
done by virtue hereof.

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

Signature Title(s) Date
/s/ Chun K. Hon¢ President, Chief Executive Officer and July 27, 2010
Chun K. Hong Chairman of the Board (Principal Executive Officer)
/sl Gail Sasak Vice President and Chief Financial Officer July 27, 2010
Gail Sasak (Principal Financial Officer and Principal AccourgiOfficer)
/s/ Richard J. Che Director July 27, 2010
Richard J. Cha
/s/ Nam Ki Hong Director July 27, 2010
Nam Ki Hong
/sl Thomas F. Lagat Director July 27, 2010

Thomas F. Lagatt

/s/ Alan H. Portnoy Director July 27, 2010
Alan H. Portnoy




4.1

4.2

4.3

*4.4

*4.5
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INDEX TO EXHIBITS

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

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

Amended and Restated 2006 Equity Incentive Plaof dsne 2, 2010 (Incorporated by reference to AgpeB of the Company’s
Proxy Statement, filed April 30, 2010 (SEC File N01-33170)).

Stock Option Agreement dated as of June 8, 201&nbiybetween the Company and Nickie Duc
Stock Option Agreement dated as of June 8, 201&nbybetween the Company and Lisa Ro
Opinion of Bryan Cave LLF

Consent of KMJ Corbin & Company LLI

Consent of Bryan Cave LLP (included in Exhibit 5

Power of Attorney (included on signature page logr

* Filed herewith




Exhibit 4.4

STOCK OPTION AGREEMENT
(Employment Inducement Grant)

This NON-STATUTORY STOCK OPTION AGREEMENT, dated@sJune 8, 2010 (this “ Agreemeit is between
NETLIST, INC., a Delaware corporation (t“ Company”), and Nickie Duong (the “ Option€®g.

RECITALS

A. Optionee has not previously been flicar, director or employee of the Company, and ption (as defined below) is granted to
Optionee to attract and retain Optionee to sergeglhmpany in the capacity of Vice President ande@drCounsel.

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

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

AGREEMENT

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

1. Grantf Option. The Company hereby grants to the Optionee, asdartement to accept employment with the Company,
an option (the “ Optiori) to purchase from the Company all or any numberoaggregate of 75,000 shares (the “ Op8bares), of the
Company’s common stock, $.001 par value per slaaie price of $1.92 per share, on the terms angstuo the conditions of this
Agreement. This grant isot made pursuant to the Company’s 2006 Equity Inceriilan (the “ Plaf), attached as Exhibit A However,
except as otherwise expressly provided herein git@ist is subject to the rules, terms and conditimithe Plan as if it were a grant made
pursuant to and under the Plan, and all such rtdems and conditions are hereby incorporated héngreference as if set forth herein in t
entirety. Capitalized terms used but not defimethis Agreement shall have the meanings givehdmtin the Plan. The Option is granted as
of June 8, 2010 (the " Grabtate”).

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

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

4, Exercisabilitgf Option. The Option may be exercised, at any time anah time to time until its expiration or
termination, for any or all of those Option Sharesespect of which the Option shall have becormer@sgable, in accordance with the
provisions set forth below in this Section 4, orabany time prior to the date of any such exerc8ebject to the provisions of the Plan
(including, without limitation, the provisions ot8&tion 7.1(e) of the Plan), the Option shall becexercisable in equal




guarterly installments starting with the first quesly vesting on July 29, 2010 of 1/%6  Sharessimall continue vesting each quarter on
October 29, January 29 and April 29 of the appadpryear, such that on April 29, 2014, the Optioallse vested as to all of the Shares and
fully exercisable, provided, however, that in thvem that Optionee’s services with the Compangiiginated by the Company as a result of
Optionee’s death or disability, an additional 25Pthe total number of Shares (or such fewer nunalsehen remain unvested) shall
Accelerate and vest on the date of such terminafidrese installments shall be cumulative, such@ionee may exercise the Option as to
any or all of the Shares covered by any installna¢atny time or times after such installment vasis prior to termination of the Option. The
foregoing notwithstanding, except to the extent@mtion vests upon the termination of Optioneetsises with the Company as provided
above, the Option shall cease vesting upon thenation of Optionees services with the Company for any reason. Nbstéinding anythin
expressed or implied to the contrary in the foraggrovisions of this Section 4, the exercisabitifgthe Option may, as provided in

Section 7.1(d) of the Plan, at any time be Accéderén the discretion of the Committee.

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

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

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




IN WITNESS WHEREOF, the parties have executed$iigk Option Agreement as a sealed instrument tdsealate first above written.

NETLIST, INC. OPTIONEE

By: /s/ Chuck Hon¢ /sl Nickie Duong
Chuck Hong Nickie Duong
CEO

Optione’s Address
807 Alcosta De

Milpitas CA 9503&




Exhibit A
NETLIST, INC., 2006 EQUITY INCENTIVE PLAN
As Proposed to be Amended by the Stockholders onde 2, 2010
1. Purpose

This Plan is intended to encourage ownership ofkShy employees, consultants, advisors and direatbthe Company and its
Affiliates and to provide additional incentive fitrem to promote the success of the Company’s bssitieough the grant of Awards of, or
pertaining to, shares of the Company’s Stock. Pés is intended to be an incentive stock opti@m pithin the meaning of Section 422 of
the Code, but not all Awards are required to bemtive Options. This Plan shall not become effectintil the Effective Date.

2. Definitions
As used in this Plan, the following terms shall éanétve following meanings:

2.1 Accelerate, Accelerated , andAcceleration, means: (a) when used with respect to an Opti@tack Appreciation Right,
that as of the time of reference the Option or [Stypreciation Right will become exercisable wi#spect to some or all of the shares of
Stock for which it was not then otherwise exerdisdly its terms; (b) when used with respect to Retetl Stock or Restricted Stock Units,
that the Risk of Forfeiture otherwise applicabléhie Stock or Units shall expire with respect tmear all of the shares of Restricted Stoc
Units then still otherwise subject to the Risk offeiture; and (¢) when used with respect to Pertorce Units, that the applicable
Performance Goals shall be deemed to have beeastetsome or all of the Units.

2.2 Acquisition means (i) a merger or consolidation of the Compaitly or into another person, (ii) the sale, transfe other
disposition of all or substantially all of the Coamy’s assets to one or more other persons in ¢éediramsaction or series of related
transactions, or (iii) the acquisition of benefi@anership (determined pursuant to SecuritiesExcthange Commission Rule 13d-3
promulgated under the Securities Exchange Act 8418s amended and in effect from time to timeqivy person of more than 50% of the
Company’s outstanding common stock pursuant ta@deieor exchange offer made directly to the Comjzastpckholders, other than an
underwriter temporarily holding common stock purdua an offering of such common stock. Notwithsliag the foregoing, a transaction
shall not constitute an “Acquisition” if its sol@iose is to change the state of the Company’spacation or to create a holding company
that will be owned in substantially the same prtipos by the persons who held the Company’s seéesiiinmediately prior to such
transaction.

2.3 Affiliate means any corporation, partnership, limited ligpiiompany, business trust, or other entity cotitrgl controlled
by or under common control with the Company.

2.4 Award means any grant or sale pursuant to the Plan ab@ptStock Appreciation Rights, Performance Urtsstricted
Stock, Restricted Stock Units or Stock Grants.

25 Award Agreement means an agreement between the Company and theereaf an Award, setting forth the terms and
conditions of the Award.

2.6 Board means the Company’s Board of Directors.

2.7 Code means the Internal Revenue Code of 1986, as amdratadime to time, or any successor statute tleatd any
regulations issued from time to time thereunder.

2.8 Committee means the Compensation Committee of the Board,hwhigeneral is responsible for the administratbthe
Plan, as provided in Section 5 of the Plan. Foranjod during which no such committee is in exise“Committee” shall mean the Board
and all authority and responsibility assigned ® @ommittee under the Plan shall be exercised afl ,gby the Board.

2.9 Company means Netlist, Inc., a corporation organized utidedaws of the State of Delaware.

2.10 Covered Employee means an employee who is a “covered employee” mithé meaning of Section 162(m) of the Code.
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2.11 Effective Date means the date on which the Company’s registratiatement on Form S-1, initially filed with the Betes
and Exchange Commission on August 18, 2006 in aziforewith the initial public offering of its commostock in a firm commitment
underwriting, as amended, is declared effectivéhieySecurities and Exchange Commission.

2.12 Grant Date means the date as of which an Option is grantedetesmined under Section 7.1(a).

2.13 Incentive Option means an Option which by its terms is to be treagedn “incentive stock option” within the meanofg
Section 422 of the Code.

2.14 Market Value means the value of a share of Stock on a particialte determined by such methods or proceduresagde
established by the Committee. Unless otherwisergéted by the Committee, the Market Value of Staslof any date is the closing price
the Stock as quoted on the NGM (or on any othéonal securities exchange on which the Stock is tleted) for that date or, if no closing
price is reported for that date, the closing pdoghe next preceding date for which a closingepvi@s reported. For purposes of Awards
effective as of the effective date of the Compaimyial public offering, Market Value of Stock dhhe the price at which the Company’s
Stock is offered to the public in its initial publbffering.

2.15 NGM means the NASDAQ Global Market.

2.16 Nonstatutory Option means any Option that is not an Incentive Option.

2.17 Option means an option to purchase shares of Stock.

2.18 Optionee means a Participant to whom an Option shall haes lgganted under the Plan.
2.19 Participant means any holder of an outstanding Award undePtas.

2.20 Performance Criteria means the criteria that the Committee selectsdgogses of establishing the Performance Goal or
Performance Goals for a Participant for a PerforcedPeriod. The Performance Criteria used to estaBlerformance Goals are limited to:
(i) cash flow (before or after dividends), (ii) aargs per share (including, without limitation, eiags before interest, taxes, depreciation and
amortization), (iii) stock price, (iv) return onwty, (v) stockholder return or total stockholdeturn, (vi) return on capital (including, without
limitation, return on total capital or return orvasted capital), (vii) return on investment, (viigturn on assets or net assets, (ix) market
capitalization, (X) economic value added, (xi) debtrage (debt to capital), (xii) revenue, (xégles or net sales, (xiv) backlog, (xv) income,
pre-tax income or net income, (xvi) operating ineoon pre-tax profit, (xvii) operating profit, neperating profit or economic profit,
(xviii) gross margin, operating margin or profit rga, (xix) return on operating revenue or retumaperating assets, (xx) cash from
operations, (xxi) operating ratio, (xxii) operatireyenue, (xxiii) market share improvement, (x>deneral and administrative expenses or
(xxv) customer service.

2.21 Performance Goals means, for a Performance Period, the written gogbals established by the Committee for the
Performance Period based upon the Performancei@ritdne Performance Goals may be expressed irstefrmverall Company performance
or the performance of a division, business unibsgtiary, or an individual. either individually tefnatively or in any combination, applied to
either the Company as a whole or to a businesuyiffiliate, either individually, alternativelyrdn any combination, and measured either
quarterly, annually or cumulatively over a peridd/ears, on an absolute basis or relative to aegtablished target, to previous years’ results
or to a designated comparison group, in each caspexified by the Committee. The Committee willthie manner and within the time
prescribed by Section 162(m) of the Code in the cdQualified PerformancBased Awards, objectively define the manner ofdaking the
Performance Goal or Goals it selects to use fon ferformance Period for such Participant. To #tterd consistent with Section 162(m) of
the Code, the Committee may appropriately adjugteaaluation of performance against a Performanua @ exclude any of the following
events that occurs during a performance perio&s@et writedowns, (ii) litigation, claims, judgments or settlents, (iii) the effect of chang
in tax law, accounting principles or other suchdaw provisions affecting reported results, (iv§ra@ls for reorganization and restructuring
programs and (v) any extraordinary, unusual, n@o#réng or non-comparable items (A) as describefldoounting Principles Board Opinion
No. 30, (B) as described in manager’s discussion and analysis of financial conditiowl aesults of operations appearing in the Company’s
Annual Report to stockholders for the applicablaryer (C) publicly announced by the Company inesp release or conference call relating
to the Company’s results of operations or financa@idition for a completed quarterly or annualdigeeriod.
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2.22 Performance Period means the one or more periods of time, which magflarying and overlapping durations, selected
by the Committee, over which the attainment of oneore Performance Goals will be measured for gaep of determining a Participant’s
right to, and the payment of, a Performance Unit.

2.23 Performance Unit means a right granted to a Participant under Segti®, to receive cash, Stock or other Awards, the
payment of which is contingent on achieving Perfamge Goals established by the Committee.

2.24 Plan means this 2006 Equity Incentive Plan of the Congpas amended from time to time, and including attgchments
or addenda hereto.

2.25 Qualified Performance-Based Awards means Awards intended to qualify as “performanceetdacompensation” under
Section 162(m) of the Code.

2.26 Restricted Sock means a grant or sale of shares of Stock to acipentit subject to a Risk of Forfeiture.

2.27 Restriction Period means the period of time, established by the Cotaenih connection with an Award of Restricted Stock
or Restricted Stock Units, during which the sharfeRestricted Stock or Restricted Stock Units atgiect to a Risk of Forfeiture described in
the applicable Award Agreement.

2.28 Risk of Forfeiture means a limitation on the right of the Participentetain Restricted Stock or Restricted Stock &nit
including a right in the Company to reacquire shareRestricted Stock at less than their then Maviedue, arising because of the occurrence
or non-occurrence of specified events or conditions

2.29 Restricted Stock Units means rights to receive shares of Stock at the @dba Restriction Period, subject to a Risk of
Forfeiture.

2.30 Stock means common stock, par value $0.001 per shatke @ompany, and such other securities as mayhmtisued for
Stock pursuant to Section 8.

231 Sock Appreciation Right means a right to receive any excess in the Markéiié/of shares of Stock (except as otherwise
provided in Section 7.2(c)) over a specified exaqirice.

2.32 Sock Grant means the grant of shares of Stock not subje@dictions or other forfeiture conditions.

2.33 Ten Percent Owner means a person who owns, or is deemed within trenimg of Section 422(b)(6) of the Code to own,
stock possessing more than 10% of the total condbinéing power of all classes of stock of the Compéor any parent or subsidiary
corporations of the Company, as defined in Secti@#e) and (f), respectively, of the Code). Whethperson is a Ten Percent Owner shall
be determined with respect to an Option based effiaitts existing immediately prior to the Grant®at the Option.

3. Term of the Plan

Unless the Plan shall have been earlier terminiayatie Board, Awards may be granted under this Biamy time in the period
commencing on the date of approval of the PlarhkyRoard and ending immediately prior to the temthiversary of the earlier of the
adoption of the Plan by the Board or approval efBtan by the Company’s stockholders. Awards gchptesuant to the Plan within that
period shall not expire solely by reason of thenieation of the Plan. Awards of Incentive Optiomarged prior to stockholder approval of
Plan are expressly conditioned upon such apprbualin the event of the failure of the stockhold®rapprove the Plan shall thereafter and
for all purposes be deemed to constitute Nonstatudptions.

4. Stock Subject to the Plan

At no time shall the number of shares of Stockesspursuant to or subject to outstanding Awardatgchunder the Plan (including,
without limitation, pursuant to Incentive Optionsjyr the number of shares of Common Stock issueslipnt to Incentive Options, exceed
sum of (a) 500,000 shares of Stock plus (b) anannarease to be added on the first day of ealdndar year beginning on or after
January 1, 2007 equal to the lesser of (i) 5008b@0es of Stock, and (ii) such lesser number aBdlaed may approve for the fiscal year,
provided, however, that beginning on January 102€ie annual increase to the number of sharetock$hat may be issued pursuant to the
Plan shall be equal to the lesser of
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(x) 5.0% of the number of shares of Stock thatisseed and outstanding as of the first day of #lendar year, and (y) 1,200,000 shares of
Stock;subject, however , to the provisions of Section 8 of the Plan. Fampgoses of applying the foregoing limitation, (@my Option or

Stock Appreciation Right expires, terminates, araacelled for any reason without having been éseddn full, or if any other Award is
forfeited by the recipient or repurchased at lbas its Market Value, the shares not purchasetiéptionee or which are forfeited by the
recipient or repurchased shall again be availaiidivards to be granted under the Plan and (l)yif@ption is exercised by delivering
previouslyewned shares in payment of the exercise price finerenly the net number of shares, that is, thelper of shares issued minus
number received by the Company in payment of tleeaise price, shall be considered to have beeedspursuant to an Award granted ur
the Plan. In addition, settlement of any Award khat count against the foregoing limitations excepthe extent settled in the form of Stock.
Shares of Stock issued pursuant to the Plan majther authorized but unissued shares or shardsilgehe Company in its treasury.

5. Administration

The Plan shall be administered by the Commitpeevided, however , that at any time and on any one or more occasfeBoard
may itself exercise any of the powers and respditiib assigned the Committee under the Plan anelnvso acting shall have the benefit of
all of the provisions of the Plan pertaining to @@mmittee’s exercise of its authorities hereundadprovided further, however, that the
Committee may delegate to an executive officerficars the authority to grant Awards hereundeetaployees who are not officers, and to
consultants and advisors, in accordance with suatefines as the Committee shall set forth at ang br from time to time. Subject to the
provisions of the Plan, the Committee shall havamglete authority, in its discretion, to make ostdect the manner of making all
determinations with respect to each Award to batgihby the Company under the Plan including thpleyee, consultant, advisor or
director to receive the Award and the form of Awdrdmaking such determinations, the Committee ta&g into account the nature of the
services rendered by the respective employeesultants, advisors and directors, their presentpotdntial contributions to the success of
Company and its Affiliates, and such other facemshe Committee in its discretion shall deem @atevSubject to the provisions of the Plan,
the Committee shall also have complete authoriipterpret the Plan, to prescribe, amend and rdstiles and regulations relating to it, to
determine the terms and provisions of the respe&iward Agreements (which need not be identicald, ® make all other determinations
necessary or advisable for the administration efRtan, including, but not limited to, the candidia, amendment, repricing, reclassification
or exchange of outstanding Options and other Awadlsject to the provisions of Section 14. The Catee’s determinations made in good
faith on matters referred to in the Plan shallibelf binding and conclusive on all persons hawinglaiming any interest under the Plan or an
Award made pursuant hereto.

6. Authorization of Grants

6.1 Eligibility. The Committee may grant from time to time andrat time prior to the termination of the Plan omenore
Awards, either alone or in combination with anyestAwards, to any employee of, or consultant origmhto, one or more of the Company
and its Affiliates or to any non-employee membethef Board or of any board of directors (or simgawerning authority) of any Affiliate.
However, only employees of the Company, and ofargnt or subsidiary corporations of the Compasyedfined in Sections 424(e) and (f),
respectively, of the Code, shall be eligible fag rant of an Incentive Option. Further, in no éwarall the number of shares of Stock covi
by Options or other Awards granted to any one pens@ny one calendar year exceed 25% of the agtgewmber of shares of Stock sub
to the Plan.

6.2 General Termsof Awards. Each grant of an Award shall be subject to gllliapble terms and conditions of the Plan (inclgdin
but not limited to any specific terms and condii@pplicable to that type of Award set out in thkofving Section), and such other terms and
conditions, not inconsistent with the terms of Bian, as the Committee may prescribe. No prospe&tarticipant shall have any rights with
respect to an Award, unless and until such Pasitighall have complied with the applicable termd eonditions of such Award (including,
if applicable, delivering a fully-executed copyasfy agreement evidencing an Award to the Company).

6.3 Effect of Termination of Employment, Etc. Unless the Committee shall provide otherwise wapect to any Award, if the
Participant’s employment or other association wign Company and its Affiliates ends for any reasoripding because of the Participant’s
employer ceasing to be an Affiliate, (a) any outdtag Option or Stock Appreciation Right of the tRapant shall cease to be exercisable in
any respect not later than 90 days following tivaine and, for the period it remains exercisablfaihg that event, shall be exercisable only
to the extent exercisable at the date of that et (b) any other outstanding Award of the Pigudict shall be forfeited or otherwise subject
to return to, or repurchase by, the Company onetras specified in the applicable Award Agreembptfilitary or sick leave or other bona fi
leave shall not be deemed a termination of employraeother associatioprovided that it does not exceed the longer of 90 days®p#rioc
during which the absent Participant’s reemploynmigttts, if any, are guaranteed by statute or bytrech
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6.4 Transferability of Awards. Except as otherwise provided in this Section Awlards shall not be transferable, and no Award or
interest therein may be sold, transferred, pledgssigned, or otherwise alienated or hypothecatbédy than by will or by the laws of descent
and distribution. The foregoing sentence shalllinat the transferability of Stock Grants or of Rested Stock that is no longer subject to a
Risk of Forfeiture. All of a Participant’s rights any Award may be exercised during the life of Plagticipant only by the Participant or the
Participant’s legal representative. However, then@idttee may, at or after the grant of an Award dfanstatutory Option, or shares of
Restricted Stock, provide that such Award may bedferred by the recipient to a family memigeovided, however , that any such transfer
without payment of any consideration whatsoevertaatino transfer shall be valid unless first appbby the Committee, acting in its sole
discretion. For this purpose, “family member” meany child, stepchild, grandchild, parent, steppargpouse, former spouse, sibling, niece,
nephew, mother-in-law, father-in-law, son-in-lasmughter-in-law, brother-in-law, or sister-in-lawgciuding adoptive relationships, any
person sharing the employee’s household (otherdahtanant or employee), a trust in which the foneg@ersons have more than 50% of the
beneficial interests, a foundation in which theefiming persons (or the Participant) control the agament of assets, and any other entity in
which these persons (or the Participant) own mmae 60% of the voting interests.

7. Specific Terms of Awards
7.1 Options.

(a) Dateof Grant. The granting of an Option shall take place attitne specified in the Award Agreement. Only if eagsly so
provided in the applicable Award Agreement shadl @rant Date be the date on which the Award Agreeisigall have been duly executed
and delivered by the Company and the Optionee.

(b) ExercisePrice. The price at which shares of Stock may be acduirgler each Incentive Option shall be not less t#% of
the Market Value of Stock on the Grant Date, orlass than 110% of the Market Value of Stock onGhnant Date if the Optionee is a Ten
Percent Owner. The price at which shares may beir@cjunder each Nonstatutory Option shall notdknsited solely by reason of this
Section.

(c) Option Period. No Incentive Option may be exercised on or dftertenth anniversary of the Grant Date, or onfter ghe fifth
anniversary of the Grant Date if the Optionee T®a Percent Owner. The Option period under eachstdtutory Option shall not be so
limited solely by reason of this Section.

(d) Exercisability. An Option may be immediately exercisable or bee@xercisable in such installments, cumulativea-n
cumulative, as the Committee may determine. Irctse of an Option not otherwise immediately exaldesin full, the Committee may
Accelerate such Option in whole or in part at dmet provided, however, that in the case of an Incentive Option, any sucbeferation of thi
Option would not cause the Option to fail to compith the provisions of Section 422 of the Codehar Optionee consents to the
Acceleration.

(e) Method of Exercise. An Option may be exercised by the Optionee givimigten notice, in the manner provided in Sectl@n
specifying the number of shares with respect tactviine Option is then being exercised. The notied §e accompanied by payment in the
form of cash or check payable to the order of tbenf@any in an amount equal to the exercise pri¢keofhares to be purchased or, subject in
each instance to the Committeapproval, acting in its sole discretion, anduchsconditions, if any, as the Committee may deenessary 1
avoid adverse accounting effects to the Companydtiyery to the Company of

0] shares of Stock having a Market Value equal teettecise price of the shares to be purchased, or

(i) unless prohibited by applicable law, the Optionexscuted promissory note in the principal amougpuiaéto the exercise
price of the shares to be purchased and otherwisaech form as the Committee shall have approved.

If the Stock is traded on an established markstneat of any exercise price may also be made thraumg under the terms and conditions of
any formal cashless exercise program authorizetidyompany entailing the sale of the Stock suligean Option in a brokered transaction
(other than to the Company). Receipt by the Compmdirspich notice and payment in any authorizedpantination of authorized, means sl
constitute the exercise of the Option. Within $i{{30) days thereafter but subject to the remaipirayisions of the Plan, the Company shall
deliver, or cause to be delivered, to the Optioneleis agent a certificate or certificates for thenber of shares then being purchased. Such
shares shall be fully paid and nonassessable.
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(H Limit on Incentive Option Characterization. An Incentive Option shall be considered to béreentive Option only to the extent
that the number of shares of Stock for which thédDgfirst becomes exercisable in a calendar yearat have an aggregate Market Value
of the date of the grant of the Option) in excesthe “current limit”. The current limit for any Qipnee for any calendar year shall be
$100,000minus the aggregate Market Value at the date of gratfi@humber of shares of Stock available for puretfiasthe first time in the
same year under each other Incentive Option prelyayranted to the Optionee under the Plan, anéuaakch other incentive stock option
previously granted to the Optionee under any dtimantive stock option plan of the Company and\iffliates, after December 31, 1986.
Any shares of Stock which would cause the foregtimg to be violated shall be deemed to have lgramted under a separate Nonstatutory
Option, otherwise identical in its terms to tho$¢he Incentive Option.

(9) Notification of Disposition. Each person exercising any Incentive Option géninder the Plan shall be deemed to have
covenanted with the Company to report to the Compaany disposition of such shares prior to the atfwn of the holding periods specified
by Section 422(a)(1) of the Code (currently theraf two years from the Grant Date and one yeanfihe date of exercise of the Incentive
Option) and, if and to the extent that the reailirabf income in such a disposition imposes up@Qompany federal, state, local or other
withholding tax requirements, or any such withhotglis required to secure for the Company an otlsravailable tax deduction, to remit to
the Company an amount in cash sufficient to sattefge requirements.

7.2 Sock Appreciation Rights.

(a) Tandemor Sand-Alone. Stock Appreciation Rights may be granted in tamaéth an Option (at or, in the case of a
Nonstatutory Option, after the award of the Optjam)alone and unrelated to an Option. Stock Agptem Rights in tandem with an Opti
shall terminate to the extent that the related @pis exercised, and the related Option shall teateito the extent that the tandem Stock
Appreciation Rights are exercised.

(b) ExercisePrice. Stock Appreciation Rights shall have such exerpisce as the Committee may determine, excepintae
case of Stock Appreciation Rights in tandem withi@ys, the exercise price of the Stock Appreciaights shall equal the exercise price of
the related Option.

(c) Other Terms. Except as the Committee may deem inappropriateapplicable in the circumstances, Stock ApprémmRights
shall be subject to terms and conditions substéngiamilar to those applicable to a Nonstatutongtion. In addition, a Stock Appreciation
Right related to an Option which can only be exardiduring limited periods following a Change im@ol may entitle the Participant to
receive an amount based upon the highest pricegpaiffered for Stock in any transaction relatinghie Change in Control or paid during the
thirty (30) day period immediately preceding theurcence of the Change in Control in any transaatéported in the stock market in which
the Stock is normally traded.

7.3 Restricted Sock.

(a) Purchase Price. Shares of Restricted Stock shall be issued uh@elPlan for such consideration, in cash, othergntgpor
services, or any combination thereof, as is detegthby the Committee.

(b) Issuance of Certificates. Each Participant receiving a Restricted Stock Alyaubject to subsection (c) below, shall be idsue
stock certificate in respect of such shares of fiéstl Stock. Such certificate shall be registéretthe name of such Participant, and, if
applicable, shall bear an appropriate legend riefgto the terms, conditions, and restrictions egajple to such Award substantially in the
following form:

The transferability of this certificate and the igsarepresented by this certificate are subjetttéderms and conditions of the
Netlist, Inc. 2006 Equity Incentive Plan and an AsvAgreement entered into by the registered owndrNetlist, Inc. Copies of su
Plan and Agreement are on file in the offices oflise Inc.

(c) Escrow of Shares. The Committee may require that the stock cediéis evidencing shares of Restricted Stock beihaldstod:
by a designated escrow agent (which may but neeldenthe Company) until the restrictions thereaalldrave lapsed, and that the Particig
deliver a stock power, endorsed in blank, relatoithe Stock covered by such Award.

(d) Restrictionsand Restriction Period. During the Restriction Period applicable to skaeRestricted Stock, such shares shall be
subject to limitations on transferability and alRi$ Forfeiture arising on the basis of such cdodi related to the performance of services,
Company or Affiliate performance or otherwise as @ommittee may determine and provide for in theiegble Award Agreement. Any
such Risk of Forfeiture may be waived or terminatedhe Restriction Period shortened, at any timéhe Committee on such basis as it
deems appropriate.
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(e) Rights Pending Lapse of Risk of Forfeiture or Forfeiture of Award. Except as otherwise provided in the Plan or figieable
Award Agreement, at all times prior to lapse of &igk of Forfeiture applicable to, or forfeiture ah Award of Restricted Stock, the
Participant shall have all of the rights of a stoakler of the Company, including the right to vaed the right to receive any dividends with
respect to, the shares of Restricted Stock. Therilitige, as determined at the time of Award, mayniteor require the payment of cash
dividends to be deferred and, if the Committeeateminines, reinvested in additional Restricted IStodhe extent shares are available under
Section 4.

() Lapseof Restrictions. If and when the Restriction Period expires with@prior forfeiture of the Restricted Stock, theatificates
for such shares shall be delivered to the Partitipeomptly if not previously delivered.

7.4 Restricted Stock Units.

(a) Character. Each Restricted Stock Unit shall entitle the pamit to a share of Stock at a close of such Réisini Period as the
Committee may establish and be subject to a Rislodkiture arising on the basis of such conditiaiating to the performance of services,
Company or Affiliate performance or otherwise as @ommittee may determine and provide for in thaiegble Award Agreement. Any
such Risk of Forfeiture may be waived or terminatedhe Restriction Period shortened, at any timéhe Committee on such basis as it
deems appropriate.

(b) Formand Timing of Payment. Payment of earned Restricted Stock Units shathhde in a single lump sum following the close
of the applicable Restriction Period. At the disiomre of the Committee, Participants may be entittedeceive payments equivalent to any
dividends declared with respect to Stock referenmeeptants of Restricted Stock Units but only faliog the close of the applicable
Restriction Period and then only if the underlyBigck shall have been earned. Unless the Comnsitigléprovide otherwise, any such
dividend equivalents shall be paid, if at all, waitth interest or other earnings.

7.5 Performance Units.

(a) Character. Each Performance Unit shall entitle the recipterthe value of a specified number of shares ofl&tover the initia
value for such number of shares, if any, estahblighethe Committee at the time of grant, at theelof a specified Performance Period to the
extent specified Performance Goals shall have hebieved.

(b) Earning of Performance Units. The Committee shall set Performance Goals idigsretion which, depending on the extent to
which they are met within the applicable PerformeReriod, will determine the number and value afdPmance Units that will be paid out
to the Participant. After the applicable Performa®eriod has ended, the holder of Performance Whil be entitled to receive payout on
number and value of Performance Units earned b #rtcipant over the Performance Period, to berdeéhed as a function of the extent to
which the corresponding Performance Goals have aelgieved.

(c) Formand Timing of Payment. Payment of earned Performance Units shall be nmadeingle lump sum following the close of
the applicable Performance Period. At the discnetibthe Committee, Participants may be entitlectet®ive any dividends declared with
respect to Stock which have been earned in commegfith grants of Performance Units which have besmed, but not yet distributed to
Participants. The Committee may permit or, if ifgsovides at grant, require a Participant to defmh Participant’s receipt of the payment of
cash or the delivery of Stock that would othervdsedue to such Participant by virtue of the satisfa of any requirements or goals with
respect to Performance Units. If any such defaletdtion is permitted or required, the Committeallsbstablish rules and procedures for such
payment deferrals.

7.6 Sock Grants. Stock Grants shall be awarded solely in recogmitif significant contributions to the successhef Company or
its Affiliates, in lieu of compensation otherwiseeady due and in such other limited circumstarasethe Committee deems appropriate.
Stock Grants shall be made without forfeiture ctods of any kind.

7.7 Qualified Performance-Based Awards.

(a) Purpose. The purpose of this Section 7.7 is to provideGoenmittee the ability to qualify Awards as “perfmance-based
compensation” under Section 162(m) of the CodthdfCommittee, in its discretion, decides to geamfAward as a Qualified Performance-
Based Award, the provisions of this Section 7.7 wohtrol over any contrary provision containedhe Plan. In the course of granting any
Award, the Committee may specifically designateAleard as intended to qualify as a Qualified Perfance-Based Award. However, no
Award shall be considered to have failed to quadya Qualified Performance-Based Award solely igethe Award is not expressly
designated as a Qualified Performance-Based Aviiding iAward otherwise satisfies the provisionshi§ tSection 7.7 and the requirements of
Section 162(m) of the Code and the regulationsetiveder applicable to “performance-based compemsatio
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(b) Authority. All grants of Awards intended to qualify as Qfiell Performance-Based Awards and determinatiderofs
applicable thereto shall be made by the Committe# not all of the members thereof qualify as teide directors” within the meaning of
applicable IRS regulations under Section 162 ofCbde, a subcommittee of the Committee consistirsgich of the members of the
Committee as do so qualify. Any action by suchlacemmittee shall be considered the action of the@ittee for purposes of the Plan.

(c) Applicability. This Section 7.7 will apply only to those Covetemployees, or to those persons who the Commigészmhines
are reasonably likely to become Covered Employedise period covered by an Award, selected by thmi@ittee to receive Qualified
Performance-Based Awards. The Committee may, idisiretion, grant Awards to Covered Employees dioatot satisfy the requirements of
this Section 7.7.

(d) Discretion of Committee with Respect to Qualified Performance-Based Awards. Options may be granted as Qualified
Performance-Based Awards in accordance with Setibnexcept that the exercise price of any Opiitended to qualify as a Qualified
Performance-Based Award shall in no event be leststhe Market Value of the Stock on the date ahgrwith regard to other Awards
intended to qualify as Qualified Performance-Ba&e@rds, such as Restricted Stock, Restricted Stbrts, or Performance Units, the
Committee will have full discretion to select tlemgjith of any applicable Restriction Period or Penfince Period, the kind and/or level of the
applicable Performance Goal, and whether the Raeoce Goal is to apply to the Company, a Subsidiagny division or business unit ot
the individual. Any Performance Goal or Goals apgitie to Qualified Performance-Based Awards steablijective, shall be established not
later than ninety (90) days after the beginningmf applicable Performance Period (or at such atht as may be required or permitted for
“performance-based compensation” under Sectionipaf the Code) and shall otherwise meet the requénts of Section 162(m) of the
Code, including the requirement that the outcomghefPerformance Goal or Goals be substantiallgtain (as defined in the regulations
under Section 162(m) of the Code) at the time distsdl.

(e) Payment of Qualified Performance-Based Awards. A Participant will be eligible to receive paymemder a Qualified
Performance-Based Award which is subject to aciere of a Performance Goal or Goals only if theliapple Performance Goal or Goals
period are achieved within the applicable PerforoeaPeriod, as determined by the Committee. In deténg the actual size of an individual
Qualified Performance-Based Award, the Committeg reduce or eliminate the amount of the Qualifiedf@mance-Based Award earned
for the Performance Period, if in its sole and &lisadiscretion, such reduction or elimination ppeopriate.

(H Maximum Award Payable. The maximum Qualified Performance-Based Awardhpant to any one Participant under the Plan
for a Performance Period is 25% of the number afeshof Stock set forth in Section 4 above, dnéf Qualified Performance-Based Award is
paid in cash, that number of shares multipliedHgyMarket Value of the Stock as of the date thelifeti Performance-Based Award is
granted.

(9) Limitation on Adjustments for Certain Events. No adjustment of any Qualified Performance-Baserdrd pursuant to Section 8
shall be made except on such basis, if any, anefltause such Award to provide other than “penforce-based compensation” within the
meaning of Section 162(m) of the Code.

7.8 Awardsto Participants Outside the United States. The Committee may modify the terms of any Awander the Plan granted
to a Participant who is, at the time of grant oy the term of the Award, resident or primarimgoyed outside of the United States in any
manner deemed by the Committee to be necessappooiate to conform that Award to laws, regulatipand customs of the country in
which the Participant is then resident or primaeitgployed, or so that the value and other benefitse Award to the Participant, as affected
by foreign tax laws and other restrictions applieads a result of the Participant’s residence qrleyment abroad, shall be comparable to the
value of such an Award to a Participant who isdest or primarily employed in the United Statese Tommittee may establish supplements
to, or amendments, restatements, or alternativ&@ores of, the Plan for the purpose of granting ashahinistrating any such modified Award.
No such modification, supplement, amendment, restant or alternative version may increase the dhmiteof Section 4.

8. Adjustment Provisions

8.1 Adjustment for Corporate Actions. All of the share numbers set forth in the Pldteot the capital structure of the Company as
of the Effective Date. Subject to Section 8.2 uisequent to that date the outstanding shareok $br any other securities covered by the
Plan by reason of the prior application of thisti®ex) are increased, decreased, or exchangeddifieaent number or kind of shares or other
securities, or if additional shares or new or défe shares or other securities are distributeld wispect to shares of Stock, through a merger,
consolidation, sale of all or substantially all fimeperty of the Company, reorganization, recaigidibn, reclassification, stock dividend,
stock split, reverse stock split, or other simdéstribution with respect to such shares of Stackappropriate and proportionate adjustment
will be made in
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(i) the maximum numbers and kinds of shares pralideSection 4, (ii) the numbers and kinds of skameother securities subject to the then
outstanding Awards, (iii) the exercise price fockeahare or other unit of any other securitiesestttip then outstanding Options and Stock
Appreciation Rights (without change in the aggregairchase price as to which such Options or Righigin exercisable), and (iv) the
repurchase price of each share of Restricted Sharksubject to a Risk of Forfeiture in the formad€ompany repurchase right.

8.2 Treatment in Certain Acquisitions.

€)) Subject to any provisions of thenstarnding Awards granting greater rights to the éddhereof, in the event of an
Acquisition, the Committee may, either in advantthe Acquisition or at the time thereof and upaotsterms as it may deem appropriate,
provide for the Acceleration of any then outstagdiwards in full if, and only if, such Awards aretrassumed or replaced by comparable
Awards referencing shares of the capital stockefsuccessor or acquiring entity or parent theiaaud, after a reasonable period following
such Acceleration, as determined by the Commigteeh Accelerated Awards and all other then outétgnéiwards not assumed or replaced
by comparable Awards shall terminate. As to any@nmore outstanding Awards which are not other#iseelerated in full by reason of
such Acquisition, the Committee may also, eitheaidwance of an Acquisition or at the time thereaf apon such terms as it may deem
appropriate, provide for the Acceleration of sucdtstanding Awards in the event that the employnoéitihe Participants should subsequently
terminate following the Acquisition. Each outstamgliAward that is assumed in connection with an Agitjan, or is otherwise to continue in
effect subsequent to the Acquisition, will be agprately adjusted, immediately after the Acquisitias to the number and class of securities
and other relevant terms in accordance with Se&ibn

(b) For the purposes of this Section 82Award shall be considered assumed or replagadcomparable Award if, followir
the Acquisition, the Award confers the right to ghase, for each share of Stock subject to the Awanaediately prior to the Acquisition, the
consideration (whether stock, cash or other seegritr property) received in the Acquisition bydes of Stock on the effective date of the
Acquisition (and if holders were offered a choi¢eonsideration, the type of consideration chosethk holders of a majority of the
outstanding shares of Stockjyovided, however , that if such consideration received in the Acifiois was not solely common stock of the
successor corporation or its parent or subsidtagyCommittee may, with the consent of the sucecesmporation, provide for the
consideration to be received upon the exercise@Pward for each share of Stock subject to the iivia be solely common stock of the
successor corporation or its parent or subsidiguakin fair market value to the per share consitien received by holders of Stock in the
Acquisition, or any combination of cash and commatwreck, (including the payment of cash equal tortéieof Market Value over the exercise
price of the shares of Stock subject to the Awaadapproved by the Committee with the consent@stitcessor corporation; and provided
further that such Award may continue to be sulfj@t¢he same vesting requirements or Risks of Roreiafter the Acquisition.

8.3 Dissolution or Liquidation. Upon the dissolution or liquidation of the Compaaother than as part of an Acquisition or similar
transaction, each outstanding Option and Stock égiption Right shall terminate, but the Optione&tarck Appreciation Right holder shall
have the right, immediately prior to the dissolatir liquidation, to exercise the Option or Stoghkpfeciation Right to the extent exercisable
on the date of the dissolution or liquidation.

8.4 Adjustment of Awards Upon the Occurrence of Certain Unusual or Nonrecurring Events. In the event of any corporate action
not specifically covered by the preceding Sectiomduding but not limited to an extraordinary cakbtribution on Stock, a corporate
separation or other reorganization or liquidatitve, Committee may make such adjustment of outstgnélivards and their terms, if any, a:
in its sole discretion, may deem equitable and @mpate in the circumstances. The Committee mayenaalustments in the terms and
conditions of, and the criteria included in, Awandsecognition of unusual or nonrecurring eveirslgding, without limitation, the events
described in this Section) affecting the Compangherfinancial statements of the Company or of gearin applicable laws, regulations, or
accounting principles, whenever the Committee dategs that such adjustments are appropriate irr ¢odarevent the dilution or
enlargement of the benefits or potential benefitsrided to be made available under the Plan.

8.5 Related Matters. Any adjustment in Awards made pursuant to thigtiSe 8 shall be determined and made, if at alltHzy
Committee and shall include any correlative modifien of terms, including of Option exercise pricedes of vesting or exercisability, Risks
of Forfeiture, applicable repurchase prices fortReted Stock, and Performance Goals and othentiigd objectives which the Committee
may deem necessary or appropriate so as to efwurights of the Participants in their respectiwveatds are not substantially diminished nor
enlarged as a result of the adjustment and copacton other than as expressly contemplatedsriction 8. No fraction of a share sha
purchasable or deliverable upon exercise, butaretrent any adjustment hereunder of the numbérarses covered by an Award shall cause
such number to include a fraction of a share, suchber of shares shall be adjusted to the nearestes whole number of shares. No
adjustment of an Option exercise price per sharsyaut to this Section 8 shall result in an exerpisce which is less than the par value of
the Stock.
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9. Settlement of Awards

9.1 InGeneral. Options and Restricted Stock shall be settlemcgordance with their terms. All other Awards mayskttied in
cash, Stock, or other Awards, or a combinationgbfras determined by the Committee at or aftemtgaad subject to any contrary Award
Agreement. The Committee may not require settlerobahy Award in Stock pursuant to the immediafaigceding sentence to the extent
issuance of such Stock would be prohibited or wsorably delayed by reason of any other provisiomefPlan.

9.2 Violation of Law. Notwithstanding any other provision of the Plarte relevant Award Agreement, if, at any timetha
reasonable opinion of the Company, the issuansbarfes of Stock covered by an Award may constitwielation of law, then the Company
may delay such issuance and the delivery of aficate for such shares until (i) approval shalld&een obtained from such governmental
agencies, other than the Securities and Exchanger@sion, as may be required under any applicalle lule, or regulation and (ii) in the
case where such issuance would constitute a \oolati a law administered by, or a regulation og Hecurities and Exchange Commission,
one of the following conditions shall have beerns§iad:

(@ the shares are at the time of theeisé such shares effectively registered undeBgwurities Act of 1933, as amended; or

(b) the Company shall have determinedswrh basis as it deems appropriate (includingpaman of counsel in form and
substance satisfactory to the Company) that thee salnsfer, assignment, pledge, encumbrance er dibposition of such shares or such
beneficial interest, as the case may be, doeseqoire registration under the Securities Act 0of3,38 amended, or any applicable State
securities laws.

The Company shall make all reasonable effortsitmgtabout the occurrence of said events.

9.3 Corporate Restrictionson Rightsin Stock. Any Stock to be issued pursuant to Awards graateter the Plan shall be subject to
all restrictions upon the transfer thereof whichyrba now or hereafter imposed by the certificatsobrporation and by-laws (or similar
charter documents) of the Company.

9.4 Investment Representations. The Company shall be under no obligation to issueshares covered by any Award unless the
shares to be issued pursuant to Awards granted timel®lan have been effectively registered unueiSecurities Act of 1933, as amende:
the Participant shall have made such written remtadions to the Company (upon which the Compatig\es it may reasonably rely) as the
Company may deem necessary or appropriate for paspaf confirming that the issuance of such shailébe exempt from the registration
requirements of that Act and any applicable stataisties laws and otherwise in compliance withaglblicable laws, rules and regulations,
including but not limited to that the Participastacquiring the shares for his or her own accoortife purpose of investment and not with a
view to, or for sale in connection with, the dilstriion of any such shares.

9.5 Regidtration. If the Company shall deem it necessary or delgit@bregister under the Securities Act of 1933amended or
other applicable statutes any shares of Stock dssuto be issued pursuant to Awards granted utihgelPlan, or to qualify any such shares of
Stock for exemption from the Securities Act of 1988 amended, or other applicable statutes, tle@dmpany shall take such action at its
own expense. The Company may require from eachiestiof an Award, or each holder of shares of IiSamrjuired pursuant to the Plan,
such information in writing for use in any regisioa statement, prospectus, preliminary prospeatusfering circular as is reasonably
necessary for that purpose and may require reakoimalemnity to the Company and its officers aneéctiors from that holder against all
losses, claims, damage and liabilities arising frea of the information so furnished and causedryyuntrue statement of any material fact
therein or caused by the omission to state a nahfaxt required to be stated therein or necegsamyake the statements therein not
misleading in the light of the circumstances unaglich they were made. In addition, the Company neayiire of any such person that he or
she agree that, without the prior written conséthe Company or the managing underwriter in anglipwoffering of shares of Stock, he or
she will not sell, make any short sale of, loamngmany option for the purchase of, pledge or etier encumber, or otherwise dispose of, any
shares of Stock during the 180 day period commegnainthe effective date of the registration statetmnelating to the underwritten public
offering of securities. Without limiting the genétyaof the foregoing provisions of this Sectiorb9if in connection with any underwritten
public offering of securities of the Company thenaging underwriter of such offering requires thet Companys directors and officers en
into a lock-up agreement containing provisions #ratmore restrictive than the provisions set fortthe preceding sentence, then (a) each
holder of shares of Stock acquired pursuant td’tha (regardless of whether such person has codnglieomplies with the provisions of
clause (b) below) shall be bound by, and shalldentked to have agreed to, the same lock-up terth®ses to which the Company’s directors
and officers are required to adhere; and (b) ate¢haest of the Company or such managing undernwegeh such person shall execute and
deliver a lock-up agreement in form and substaegvalent to that which is required to be execligdhe Company’s directors and officers.
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9.6 Placement of Legends; Sop Orders; etc. Each share of Stock to be issued pursuant to dsvairanted under the Plan may be
reference to the investment representation madedardance with Section 9.4 in addition to any otpplicable restriction under the Plan,
the terms of the Award and if applicable under$hackholders’ Agreement and to the fact that ndsteggion statement has been filed with
the Securities and Exchange Commission in respestich shares of Stock. All certificates for sharfeStock or other securities delivered
under the Plan shall be subject to such stockfeansders and other restrictions as the Commitiag deem advisable under the rules,
regulations, and other requirements of any stock&nge upon which the Stock is then listed, andagmjicable federal or state securities
law, and the Committee may cause a legend or legienie put on any such certificates to make apjatgpreference to such restrictions.

9.7 TaxWithholding. Whenever shares of Stock are issued or to bedsgursuant to Awards granted under the Plan, tmepany
shall have the right to require the recipient tmitdo the Company an amount sufficient to satfefyeral, state, local or other withholding tax
requirements if, when, and to the extent requingthty (whether so required to secure for the Comganotherwise available tax deduction
or otherwise) prior to the delivery of any certifie or certificates for such shares. The obligatimithe Company under the Plan shall be
conditional on satisfaction of all such withholdiagligations and the Company shall, to the exteninitted by law, have the right to deduct
any such taxes from any payment of any kind otheswlue to the recipient of an Award. However, ichstases Participants may elect,
subject to the approval of the Committee, to satisf applicable withholding requirement, in whotdropart, by having the Company
withhold shares to satisfy their tax obligationartizipants may only elect to have Shares withhelding a Market Value on the date the te
to be determined equal to the minimum statutoral tizix which could be imposed on the transactidhel&ctions shall be irrevocable, made
in writing, signed by the Participant, and shallslbéject to any restrictions or limitations thad tbommittee deems appropriate.

10. Reservation of Stock

The Company shall at all times during the termhefPlan and any outstanding Awards granted hereuaserve or otherwise keep
available such number of shares of Stock as wiluféicient to satisfy the requirements of the Hii&then in effect) and the Awards and st
pay all fees and expenses necessarily incurreddobmpany in connection therewith.

11. Limitation of Rights in Stock; No Special Service Ryhts

A Participant shall not be deemed for any purpodeeta stockholder of the Company with respechjodd the shares of Stock
subject to an Award, unless and until a certificdtall have been issued therefor and delivereldedarticipant or his agent. Nothing
contained in the Plan or in any Award Agreementlstomfer upon any recipient of an Award any righth respect to the continuation of his
or her employment or other association with the Gany (or any Affiliate), or interfere in any waytiithe right of the Company (or any
Affiliate), subject to the terms of any separatgplyment or consulting agreement or provision @f & corporate articles, bigws or similal
charter documents to the contrary, at any timetminate such employment or consulting agreemett imcrease or decrease, or otherwise
adjust, the other terms and conditions of the fenifs employment or other association with the @any and its Affiliates.

12. Unfunded Status of Plan

The Plan is intended to constitute an “unfundedhgbr incentive compensation, and the Plan ismiehded to constitute a plan
subject to the provisions of the Employee Retirenhecome Security Act of 1974, as amended. Witlpeesto any payments not yet made to
a Participant by the Company, nothing containe@iheshall give any such Participant any rights Hratgreater than those of a general
creditor of the Company. In its sole discretiore @ommittee may authorize the creation of trustioer arrangements to meet the obligal
created under the Plan to deliver Stock or paymaiitsrespect to Options, Stock Appreciation Rigintsl other Awards hereunderpvided,
however , that the existence of such trusts or other asamants is consistent with the unfunded statuseftan.

13. Nonexclusivity of the Plan

Neither the adoption of the Plan by the Board hergubmission of the Plan to the stockholders®Qbmpany shall be construed as
creating any limitations on the power of the Bor@dopt such other incentive arrangements asyitdaam desirable, including without
limitation, the granting of stock options and ris&d stock other than under the Plan, and sueingements may be either applicable
generally or only in specific cases.
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14. Termination and Amendment of the Plan

The Board may at any time terminate the Plan orensaich modifications of the Plan as it shall dedmisable. Unless the Board
otherwise expressly provides, no amendment of e $hall affect the terms of any Award outstandinghe date of such amendment.

The Committee may amend the terms of any Awardetbare granted, prospectively or retroactivelyvided that the Award as
amended is consistent with the terms of the Pldso #ithin the limitations of the Plan, the Commétmay modify, extend or assume
outstanding Awards or may accept the cancellatfautstanding Awards or of outstanding stock option other equity-based compensation
awards granted by another issuer in return fogthet of new Awards for the same or a different hanof shares and on the same or
different terms and conditions (including but niotited to the exercise price of any Option). Furthere, the Committee may at any time
(a) offer to buy out for a payment in cash or caghivalents an Award previously granted or (b) arite the recipient of an Award to elect
cash out an Award previously granted, in eitheeatssuch time and based upon such terms and morsdéts the Committee shall establish.

No amendment or modification of the Plan by therpar of an outstanding Award by the Committe@llsmpair the rights of the
recipient of any Award outstanding on the dateuzthsamendment or modification or such Award, asctse may be, without the
Participant’s consenprovided, however, that no such consent shall be required if (i) ta® or Committee, as the case may be, determines
in its sole discretion and prior to the date of &eyguisition that such amendment or alterationegifl required or advisable in order for the
Company, the Plan or the Award to satisfy any lawegulation, including without limitation the prisions of Section 409A of the Code or to
meet the requirements of or avoid adverse finargabunting consequences under any accountingasthnat (i) the Board or Committee,
the case may be, determines in its sole discrétiansuch amendment or alteration is not reasoriidally to significantly diminish the
benefits provided under the Award, or that any aliaiinution has been adequately compensated.

15. Notices and Other Communications

Any notice, demand, request or other communicaieEneunder to any party shall be deemed to be miffidf contained in a written
instrument delivered in person or duly sent byt fitass registered, certified or overnight mailstage prepaid, or telecopied with a
confirmation copy by regular, certified or overnighail, addressed or telecopied, as the case m4)) fifeto the recipient of an Award, at his
or her residence address last filed with the Compaend (i) if to the Company, at its principal péacf business, addressed to the attention of
its Treasurer, or to such other address or telecapimber, as the case may be, as the addressdwnegesignated by notice to the
addressor. All such notices, requests, demandstiied communications shall be deemed to have legmived: (i) in the case of personal
delivery, on the date of such delivery; (ii) in ttese of mailing, when received by the addresseg(ia) in the case of facsimile transmissi
when confirmed by facsimile machine report.

16. Governing Law

The Plan and all Award Agreements and actions téhereunder shall be governed, interpreted andesdan accordance with the
laws of the State of Delaware, without regard ®dhbnflict of laws principles thereof.
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Exhibit 4.5

STOCK OPTION AGREEMENT
(Employment Inducement Grant)

This NON-STATUTORY STOCK OPTION AGREEMENT, dated@sJune 8, 2010 (this “ Agreemeit is between
NETLIST, INC., a Delaware corporation (t“* Company”), and Lisa Roger (the “ Optioné&g

RECITALS

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

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

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

AGREEMENT

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

1. Grantf Option. The Company hereby grants to the Optionee, asdatement to accept employment with the Company,
an option (the “ Optiori) to purchase from the Company all or any numberoaggregate of 30,000 shares (the “ Op8bares), of the
Company’s common stock, $.001 par value per slaaie price of $1.92 per share, on the terms angstuo the conditions of this
Agreement. This grant isot made pursuant to the Company’s 2006 Equity Inceriilan (the “ Plaf), attached as Exhibit A However,
except as otherwise expressly provided herein git@ist is subject to the rules, terms and conditimithe Plan as if it were a grant made
pursuant to and under the Plan, and all such rtdems and conditions are hereby incorporated héngreference as if set forth herein in t
entirety. Capitalized terms used but not defimethis Agreement shall have the meanings givehdmtin the Plan. The Option is granted as
of June 8, 2010 (the " Grabtate”).

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

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

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




provisions of Section 7.1(e) of the Plan), one-fowf the Option shall become exercisable on tte &inniversary of the employment start
date of April 26, 2010, with the remainder vestihgreafter in twelve equal quarterly installmests;h that from and after the fourth
anniversary of the employment start date the Opthaail be vested as to all of the Shares and éxégrcisable, provided, however, that in the
event that Optionee’s services with the Comparngriminated by the Company as a result of Optiandeath or disability, an additional 2!
of the total number of Shares (or such fewer nurakahen remain unvested) shall Accelerate andoretite date of such termination. These
installments shall be cumulative, such that Optomay exercise the Option as to any or all of thar&s covered by any installment at any
time or times after such installment vests andrgddermination of the Option. The foregoing nithstanding, except to the extent the
Option vests upon the termination of Optionee’vises with the Company as provided above, the @ptll cease vesting upon the
termination of Optionee’s services with the Comp#oryany reason. Notwithstanding anything expréssemplied to the contrary in the
foregoing provisions of this Section 4, the exeabiity of the Option may, as provided in Sectiofi(d) of the Plan, at any time be
Accelerated in the discretion of the Committee.

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

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

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




IN WITNESS WHEREOF, the parties have executed$iigk Option Agreement as a sealed instrument tdsealate first above written.

NETLIST, INC. OPTIONEE
By: /s/ Nickie Duong /sl Lisa Roge
Nickie Duong Lisa Rogel

Assistant Secretal
Optione’s Address
11772 Las Palmas C

Santa Ana, CA 9270




Exhibit A
NETLIST, INC., 2006 EQUITY INCENTIVE PLAN
As Proposed to be Amended by the Stockholders onde 2, 2010
1. Purpose

This Plan is intended to encourage ownership ofkShy employees, consultants, advisors and direatbthe Company and its
Affiliates and to provide additional incentive fitrem to promote the success of the Company’s bssitieough the grant of Awards of, or
pertaining to, shares of the Company’s Stock. Pés is intended to be an incentive stock opti@m pithin the meaning of Section 422 of
the Code, but not all Awards are required to bemtive Options. This Plan shall not become effectintil the Effective Date.

2. Definitions
As used in this Plan, the following terms shall éanétve following meanings:

2.1 Accelerate, Accelerated , andAcceleration, means: (a) when used with respect to an Opti@tack Appreciation Right,
that as of the time of reference the Option or [Stypreciation Right will become exercisable wi#spect to some or all of the shares of
Stock for which it was not then otherwise exerdisdly its terms; (b) when used with respect to Retetl Stock or Restricted Stock Units,
that the Risk of Forfeiture otherwise applicabléhie Stock or Units shall expire with respect tmear all of the shares of Restricted Stoc
Units then still otherwise subject to the Risk offeiture; and (¢) when used with respect to Pertorce Units, that the applicable
Performance Goals shall be deemed to have beeastetsome or all of the Units.

2.2 Acquisition means (i) a merger or consolidation of the Compaitly or into another person, (ii) the sale, transfe other
disposition of all or substantially all of the Coamy’s assets to one or more other persons in ¢éediramsaction or series of related
transactions, or (iii) the acquisition of benefi@anership (determined pursuant to SecuritiesExcthange Commission Rule 13d-3
promulgated under the Securities Exchange Act 8418s amended and in effect from time to timeqivy person of more than 50% of the
Company’s outstanding common stock pursuant ta@deieor exchange offer made directly to the Comjzastpckholders, other than an
underwriter temporarily holding common stock purdua an offering of such common stock. Notwithsliag the foregoing, a transaction
shall not constitute an “Acquisition” if its sol@iose is to change the state of the Company’spacation or to create a holding company
that will be owned in substantially the same prtipos by the persons who held the Company’s seéesiiinmediately prior to such
transaction.

2.3 Affiliate means any corporation, partnership, limited ligpiiompany, business trust, or other entity cotitrgl controlled
by or under common control with the Company.

2.4 Award means any grant or sale pursuant to the Plan ab@ptStock Appreciation Rights, Performance Urtsstricted
Stock, Restricted Stock Units or Stock Grants.

25 Award Agreement means an agreement between the Company and theereaf an Award, setting forth the terms and
conditions of the Award.

2.6 Board means the Company’s Board of Directors.

2.7 Code means the Internal Revenue Code of 1986, as amdratadime to time, or any successor statute tleatd any
regulations issued from time to time thereunder.

2.8 Committee means the Compensation Committee of the Board,hwhigeneral is responsible for the administratbthe
Plan, as provided in Section 5 of the Plan. Foranjod during which no such committee is in exise“Committee” shall mean the Board
and all authority and responsibility assigned ® @ommittee under the Plan shall be exercised afl ,gby the Board.

2.9 Company means Netlist, Inc., a corporation organized utidedaws of the State of Delaware.

2.10 Covered Employee means an employee who is a “covered employee” mithé meaning of Section 162(m) of the Code.
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2.11 Effective Date means the date on which the Company’s registratiatement on Form S-1, initially filed with the Betes
and Exchange Commission on August 18, 2006 in aziforewith the initial public offering of its commostock in a firm commitment
underwriting, as amended, is declared effectivéhieySecurities and Exchange Commission.

2.12 Grant Date means the date as of which an Option is grantedetesmined under Section 7.1(a).

2.13 Incentive Option means an Option which by its terms is to be treagedn “incentive stock option” within the meanofg
Section 422 of the Code.

2.14 Market Value means the value of a share of Stock on a particialte determined by such methods or proceduresagde
established by the Committee. Unless otherwisergéted by the Committee, the Market Value of Staslof any date is the closing price
the Stock as quoted on the NGM (or on any othéonal securities exchange on which the Stock is tleted) for that date or, if no closing
price is reported for that date, the closing pdoghe next preceding date for which a closingepvi@s reported. For purposes of Awards
effective as of the effective date of the Compaimyial public offering, Market Value of Stock dhhe the price at which the Company’s
Stock is offered to the public in its initial publbffering.

2.15 NGM means the NASDAQ Global Market.

2.16 Nonstatutory Option means any Option that is not an Incentive Option.

2.17 Option means an option to purchase shares of Stock.

2.18 Optionee means a Participant to whom an Option shall haes lgganted under the Plan.
2.19 Participant means any holder of an outstanding Award undePtas.

2.20 Performance Criteria means the criteria that the Committee selectsdgogses of establishing the Performance Goal or
Performance Goals for a Participant for a PerforcedPeriod. The Performance Criteria used to estaBlerformance Goals are limited to:
(i) cash flow (before or after dividends), (ii) aargs per share (including, without limitation, eiags before interest, taxes, depreciation and
amortization), (iii) stock price, (iv) return onwty, (v) stockholder return or total stockholdeturn, (vi) return on capital (including, without
limitation, return on total capital or return orvasted capital), (vii) return on investment, (viigturn on assets or net assets, (ix) market
capitalization, (X) economic value added, (xi) debtrage (debt to capital), (xii) revenue, (xégles or net sales, (xiv) backlog, (xv) income,
pre-tax income or net income, (xvi) operating ineoon pre-tax profit, (xvii) operating profit, neperating profit or economic profit,
(xviii) gross margin, operating margin or profit rga, (xix) return on operating revenue or retumaperating assets, (xx) cash from
operations, (xxi) operating ratio, (xxii) operatireyenue, (xxiii) market share improvement, (x>deneral and administrative expenses or
(xxv) customer service.

2.21 Performance Goals means, for a Performance Period, the written gogbals established by the Committee for the
Performance Period based upon the Performancei@ritdne Performance Goals may be expressed irstefrmverall Company performance
or the performance of a division, business unibsgtiary, or an individual. either individually tefnatively or in any combination, applied to
either the Company as a whole or to a businesuyiffiliate, either individually, alternativelyrdn any combination, and measured either
quarterly, annually or cumulatively over a peridd/ears, on an absolute basis or relative to aegtablished target, to previous years’ results
or to a designated comparison group, in each caspexified by the Committee. The Committee willthie manner and within the time
prescribed by Section 162(m) of the Code in the cdQualified PerformancBased Awards, objectively define the manner ofdaking the
Performance Goal or Goals it selects to use fon ferformance Period for such Participant. To #tterd consistent with Section 162(m) of
the Code, the Committee may appropriately adjugteaaluation of performance against a Performanua @ exclude any of the following
events that occurs during a performance perio&s@et writedowns, (ii) litigation, claims, judgments or settlents, (iii) the effect of chang
in tax law, accounting principles or other suchdaw provisions affecting reported results, (iv§ra@ls for reorganization and restructuring
programs and (v) any extraordinary, unusual, n@o#réng or non-comparable items (A) as describefldoounting Principles Board Opinion
No. 30, (B) as described in manager’s discussion and analysis of financial conditiowl aesults of operations appearing in the Company’s
Annual Report to stockholders for the applicablaryer (C) publicly announced by the Company inesp release or conference call relating
to the Company’s results of operations or financa@idition for a completed quarterly or annualdigeeriod.
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2.22 Performance Period means the one or more periods of time, which magflarying and overlapping durations, selected
by the Committee, over which the attainment of oneore Performance Goals will be measured for gaep of determining a Participant’s
right to, and the payment of, a Performance Unit.

2.23 Performance Unit means a right granted to a Participant under Segti®, to receive cash, Stock or other Awards, the
payment of which is contingent on achieving Perfamge Goals established by the Committee.

2.24 Plan means this 2006 Equity Incentive Plan of the Congpas amended from time to time, and including attgchments
or addenda hereto.

2.25 Qualified Performance-Based Awards means Awards intended to qualify as “performanceetdacompensation” under
Section 162(m) of the Code.

2.26 Restricted Sock means a grant or sale of shares of Stock to acipentit subject to a Risk of Forfeiture.

2.27 Restriction Period means the period of time, established by the Cotaenih connection with an Award of Restricted Stock
or Restricted Stock Units, during which the sharfeRestricted Stock or Restricted Stock Units atgiect to a Risk of Forfeiture described in
the applicable Award Agreement.

2.28 Risk of Forfeiture means a limitation on the right of the Participentetain Restricted Stock or Restricted Stock &nit
including a right in the Company to reacquire shareRestricted Stock at less than their then Maviedue, arising because of the occurrence
or non-occurrence of specified events or conditions

2.29 Restricted Stock Units means rights to receive shares of Stock at the @dba Restriction Period, subject to a Risk of
Forfeiture.

2.30 Stock means common stock, par value $0.001 per shatke @ompany, and such other securities as mayhmtisued for
Stock pursuant to Section 8.

231 Sock Appreciation Right means a right to receive any excess in the Markéiié/of shares of Stock (except as otherwise
provided in Section 7.2(c)) over a specified exaqirice.

2.32 Sock Grant means the grant of shares of Stock not subje@dictions or other forfeiture conditions.

2.33 Ten Percent Owner means a person who owns, or is deemed within trenimg of Section 422(b)(6) of the Code to own,
stock possessing more than 10% of the total condbinéing power of all classes of stock of the Compéor any parent or subsidiary
corporations of the Company, as defined in Secti@#e) and (f), respectively, of the Code). Whethperson is a Ten Percent Owner shall
be determined with respect to an Option based effiaitts existing immediately prior to the Grant®at the Option.

3. Term of the Plan

Unless the Plan shall have been earlier terminiayatie Board, Awards may be granted under this Biamy time in the period
commencing on the date of approval of the PlarhkyRoard and ending immediately prior to the temthiversary of the earlier of the
adoption of the Plan by the Board or approval efBtan by the Company’s stockholders. Awards gchptesuant to the Plan within that
period shall not expire solely by reason of thenieation of the Plan. Awards of Incentive Optiomarged prior to stockholder approval of
Plan are expressly conditioned upon such apprbualin the event of the failure of the stockhold®rapprove the Plan shall thereafter and
for all purposes be deemed to constitute Nonstatudptions.

4. Stock Subject to the Plan

At no time shall the number of shares of Stockesspursuant to or subject to outstanding Awardatgchunder the Plan (including,
without limitation, pursuant to Incentive Optionsjyr the number of shares of Common Stock issueslipnt to Incentive Options, exceed
sum of (a) 500,000 shares of Stock plus (b) anannarease to be added on the first day of ealdndar year beginning on or after
January 1, 2007 equal to the lesser of (i) 5008b@0es of Stock, and (ii) such lesser number aBdlaed may approve for the fiscal year,
provided, however, that beginning on January 102€ie annual increase to the number of sharetock$hat may be issued pursuant to the
Plan shall be equal to the lesser of
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(x) 5.0% of the number of shares of Stock thatisseed and outstanding as of the first day of #lendar year, and (y) 1,200,000 shares of
Stock;subject, however , to the provisions of Section 8 of the Plan. Fampgoses of applying the foregoing limitation, (@my Option or

Stock Appreciation Right expires, terminates, araacelled for any reason without having been éseddn full, or if any other Award is
forfeited by the recipient or repurchased at lbas its Market Value, the shares not purchasetiéptionee or which are forfeited by the
recipient or repurchased shall again be availaiidivards to be granted under the Plan and (l)yif@ption is exercised by delivering
previouslyewned shares in payment of the exercise price finerenly the net number of shares, that is, thelper of shares issued minus
number received by the Company in payment of tleeaise price, shall be considered to have beeedspursuant to an Award granted ur
the Plan. In addition, settlement of any Award khat count against the foregoing limitations excepthe extent settled in the form of Stock.
Shares of Stock issued pursuant to the Plan majther authorized but unissued shares or shardsilgehe Company in its treasury.

5. Administration

The Plan shall be administered by the Commitpeevided, however , that at any time and on any one or more occasfeBoard
may itself exercise any of the powers and respditiib assigned the Committee under the Plan anelnvso acting shall have the benefit of
all of the provisions of the Plan pertaining to @@mmittee’s exercise of its authorities hereundadprovided further, however, that the
Committee may delegate to an executive officerficars the authority to grant Awards hereundeetaployees who are not officers, and to
consultants and advisors, in accordance with suatefines as the Committee shall set forth at ang br from time to time. Subject to the
provisions of the Plan, the Committee shall havamglete authority, in its discretion, to make ostdect the manner of making all
determinations with respect to each Award to batgihby the Company under the Plan including thpleyee, consultant, advisor or
director to receive the Award and the form of Awdrdmaking such determinations, the Committee ta&g into account the nature of the
services rendered by the respective employeesultants, advisors and directors, their presentpotdntial contributions to the success of
Company and its Affiliates, and such other facemshe Committee in its discretion shall deem @atevSubject to the provisions of the Plan,
the Committee shall also have complete authoriipterpret the Plan, to prescribe, amend and rdstiles and regulations relating to it, to
determine the terms and provisions of the respe&iward Agreements (which need not be identicald, ® make all other determinations
necessary or advisable for the administration efRtan, including, but not limited to, the candidia, amendment, repricing, reclassification
or exchange of outstanding Options and other Awadlsject to the provisions of Section 14. The Catee’s determinations made in good
faith on matters referred to in the Plan shallibelf binding and conclusive on all persons hawinglaiming any interest under the Plan or an
Award made pursuant hereto.

6. Authorization of Grants

6.1 Eligibility. The Committee may grant from time to time andrat time prior to the termination of the Plan omenore
Awards, either alone or in combination with anyestAwards, to any employee of, or consultant origmhto, one or more of the Company
and its Affiliates or to any non-employee membethef Board or of any board of directors (or simgawerning authority) of any Affiliate.
However, only employees of the Company, and ofargnt or subsidiary corporations of the Compasyedfined in Sections 424(e) and (f),
respectively, of the Code, shall be eligible fag rant of an Incentive Option. Further, in no éwarall the number of shares of Stock covi
by Options or other Awards granted to any one pens@ny one calendar year exceed 25% of the agtgewmber of shares of Stock sub
to the Plan.

6.2 General Termsof Awards. Each grant of an Award shall be subject to gllliapble terms and conditions of the Plan (inclgdin
but not limited to any specific terms and condii@pplicable to that type of Award set out in thkofving Section), and such other terms and
conditions, not inconsistent with the terms of Bian, as the Committee may prescribe. No prospe&tarticipant shall have any rights with
respect to an Award, unless and until such Pasitighall have complied with the applicable termd eonditions of such Award (including,
if applicable, delivering a fully-executed copyasfy agreement evidencing an Award to the Company).

6.3 Effect of Termination of Employment, Etc. Unless the Committee shall provide otherwise wapect to any Award, if the
Participant’s employment or other association wign Company and its Affiliates ends for any reasoripding because of the Participant’s
employer ceasing to be an Affiliate, (a) any outdtag Option or Stock Appreciation Right of the tRapant shall cease to be exercisable in
any respect not later than 90 days following tivaine and, for the period it remains exercisablfaihg that event, shall be exercisable only
to the extent exercisable at the date of that et (b) any other outstanding Award of the Pigudict shall be forfeited or otherwise subject
to return to, or repurchase by, the Company onetras specified in the applicable Award Agreembptfilitary or sick leave or other bona fi
leave shall not be deemed a termination of employraeother associatioprovided that it does not exceed the longer of 90 days®p#rioc
during which the absent Participant’s reemploynmigttts, if any, are guaranteed by statute or bytrech
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6.4 Transferability of Awards. Except as otherwise provided in this Section Awlards shall not be transferable, and no Award or
interest therein may be sold, transferred, pledgssigned, or otherwise alienated or hypothecatbédy than by will or by the laws of descent
and distribution. The foregoing sentence shalllinat the transferability of Stock Grants or of Rested Stock that is no longer subject to a
Risk of Forfeiture. All of a Participant’s rights any Award may be exercised during the life of Plagticipant only by the Participant or the
Participant’s legal representative. However, then@idttee may, at or after the grant of an Award dfanstatutory Option, or shares of
Restricted Stock, provide that such Award may bedferred by the recipient to a family memigeovided, however , that any such transfer
without payment of any consideration whatsoevertaatino transfer shall be valid unless first appbby the Committee, acting in its sole
discretion. For this purpose, “family member” meany child, stepchild, grandchild, parent, steppargpouse, former spouse, sibling, niece,
nephew, mother-in-law, father-in-law, son-in-lasmughter-in-law, brother-in-law, or sister-in-lawgciuding adoptive relationships, any
person sharing the employee’s household (otherdahtanant or employee), a trust in which the foneg@ersons have more than 50% of the
beneficial interests, a foundation in which theefiming persons (or the Participant) control the agament of assets, and any other entity in
which these persons (or the Participant) own mmae 60% of the voting interests.

7. Specific Terms of Awards
7.1 Options.

(a) Dateof Grant. The granting of an Option shall take place attitne specified in the Award Agreement. Only if eagsly so
provided in the applicable Award Agreement shadl @rant Date be the date on which the Award Agreeisigall have been duly executed
and delivered by the Company and the Optionee.

(b) ExercisePrice. The price at which shares of Stock may be acduirgler each Incentive Option shall be not less t#% of
the Market Value of Stock on the Grant Date, orlass than 110% of the Market Value of Stock onGhnant Date if the Optionee is a Ten
Percent Owner. The price at which shares may beir@cjunder each Nonstatutory Option shall notdknsited solely by reason of this
Section.

(c) Option Period. No Incentive Option may be exercised on or afiertenth anniversary of the Grant Date, or orfter ghe fifth
anniversary of the Grant Date if the Optionee T®a Percent Owner. The Option period under eachstdtutory Option shall not be so
limited solely by reason of this Section.

(d) Exercisability. An Option may be immediately exercisable or bee@xercisable in such installments, cumulativea-n
cumulative, as the Committee may determine. Irctse of an Option not otherwise immediately exaldesin full, the Committee may
Accelerate such Option in whole or in part at dmet provided, however, that in the case of an Incentive Option, any sucbeferation of thi
Option would not cause the Option to fail to compith the provisions of Section 422 of the Codehar Optionee consents to the
Acceleration.

(e) Method of Exercise. An Option may be exercised by the Optionee givimigten notice, in the manner provided in Sectl@n
specifying the number of shares with respect tactviine Option is then being exercised. The notied §e accompanied by payment in the
form of cash or check payable to the order of tbenf@any in an amount equal to the exercise pri¢keofhares to be purchased or, subject in
each instance to the Committeapproval, acting in its sole discretion, anduchsconditions, if any, as the Committee may deenessary 1
avoid adverse accounting effects to the Companydtiyery to the Company of

0] shares of Stock having a Market Value equal teettecise price of the shares to be purchased, or

(i) unless prohibited by applicable law, the Option@xscuted promissory note in the principal amogniéto the exercise
price of the shares to be purchased and otherwisaech form as the Committee shall have approved.

If the Stock is traded on an established markstmneat of any exercise price may also be made thraumg under the terms and conditions of
any formal cashless exercise program authorizetidyompany entailing the sale of the Stock suligean Option in a brokered transaction
(other than to the Company). Receipt by the Compmdirspich notice and payment in any authorizedpantination of authorized, means sl
constitute the exercise of the Option. Within $i{{30) days thereafter but subject to the remaipirayisions of the Plan, the Company shall
deliver, or cause to be delivered, to the Optioneleis agent a certificate or certificates for thenber of shares then being purchased. Such
shares shall be fully paid and nonassessable.
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(H Limit on Incentive Option Characterization. An Incentive Option shall be considered to béreentive Option only to the extent
that the number of shares of Stock for which thédDgfirst becomes exercisable in a calendar yearat have an aggregate Market Value
of the date of the grant of the Option) in excesthe “current limit”. The current limit for any Qipnee for any calendar year shall be
$100,000minus the aggregate Market Value at the date of gratfi@humber of shares of Stock available for puretfiasthe first time in the
same year under each other Incentive Option prelyayranted to the Optionee under the Plan, anéuaakch other incentive stock option
previously granted to the Optionee under any dtimantive stock option plan of the Company and\iffliates, after December 31, 1986.
Any shares of Stock which would cause the foregtimg to be violated shall be deemed to have lgramted under a separate Nonstatutory
Option, otherwise identical in its terms to tho$¢he Incentive Option.

(9) Notification of Disposition. Each person exercising any Incentive Option géninder the Plan shall be deemed to have
covenanted with the Company to report to the Compaany disposition of such shares prior to the atfwn of the holding periods specified
by Section 422(a)(1) of the Code (currently theraf two years from the Grant Date and one yeanfihe date of exercise of the Incentive
Option) and, if and to the extent that the reailirabf income in such a disposition imposes up@Qompany federal, state, local or other
withholding tax requirements, or any such withhotglis required to secure for the Company an otlsravailable tax deduction, to remit to
the Company an amount in cash sufficient to sattefge requirements.

7.2 Sock Appreciation Rights.

(a) Tandemor Sand-Alone. Stock Appreciation Rights may be granted in tamaéth an Option (at or, in the case of a
Nonstatutory Option, after the award of the Optjam)alone and unrelated to an Option. Stock Agptem Rights in tandem with an Opti
shall terminate to the extent that the related @pis exercised, and the related Option shall teateito the extent that the tandem Stock
Appreciation Rights are exercised.

(b) ExercisePrice. Stock Appreciation Rights shall have such exerpisce as the Committee may determine, excepintae
case of Stock Appreciation Rights in tandem withi@ys, the exercise price of the Stock Appreciaights shall equal the exercise price of
the related Option.

(c) Other Terms. Except as the Committee may deem inappropriateapplicable in the circumstances, Stock ApprémmRights
shall be subject to terms and conditions substéngiamilar to those applicable to a Nonstatutongtion. In addition, a Stock Appreciation
Right related to an Option which can only be exardiduring limited periods following a Change im@ol may entitle the Participant to
receive an amount based upon the highest pricegpaiffered for Stock in any transaction relatinghie Change in Control or paid during the
thirty (30) day period immediately preceding theurcence of the Change in Control in any transaatéported in the stock market in which
the Stock is normally traded.

7.3 Restricted Sock.

(a) Purchase Price. Shares of Restricted Stock shall be issued uh@elPlan for such consideration, in cash, othergntgpor
services, or any combination thereof, as is detegthby the Committee.

(b) Issuance of Certificates. Each Participant receiving a Restricted Stock Alyaubject to subsection (c) below, shall be idsue
stock certificate in respect of such shares of fiéstl Stock. Such certificate shall be registéretthe name of such Participant, and, if
applicable, shall bear an appropriate legend riefgto the terms, conditions, and restrictions egajple to such Award substantially in the
following form:

The transferability of this certificate and the igsarepresented by this certificate are subjetttéderms and conditions of the
Netlist, Inc. 2006 Equity Incentive Plan and an AsvAgreement entered into by the registered owndrNetlist, Inc. Copies of su
Plan and Agreement are on file in the offices oflise Inc.

(c) Escrow of Shares. The Committee may require that the stock cediéis evidencing shares of Restricted Stock beihaldstod:
by a designated escrow agent (which may but neeldenthe Company) until the restrictions thereaalldrave lapsed, and that the Particig
deliver a stock power, endorsed in blank, relatoithe Stock covered by such Award.

(d) Restrictionsand Restriction Period. During the Restriction Period applicable to skaeRestricted Stock, such shares shall be
subject to limitations on transferability and alRi$ Forfeiture arising on the basis of such cdodi related to the performance of services,
Company or Affiliate performance or otherwise as @ommittee may determine and provide for in theiegble Award Agreement. Any
such Risk of Forfeiture may be waived or terminatedhe Restriction Period shortened, at any timéhe Committee on such basis as it
deems appropriate.
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(e) Rights Pending Lapse of Risk of Forfeiture or Forfeiture of Award. Except as otherwise provided in the Plan or figieable
Award Agreement, at all times prior to lapse of &igk of Forfeiture applicable to, or forfeiture ah Award of Restricted Stock, the
Participant shall have all of the rights of a stoakler of the Company, including the right to vaed the right to receive any dividends with
respect to, the shares of Restricted Stock. Therilitige, as determined at the time of Award, mayniteor require the payment of cash
dividends to be deferred and, if the Committeeateminines, reinvested in additional Restricted IStodhe extent shares are available under
Section 4.

() Lapseof Restrictions. If and when the Restriction Period expires with@prior forfeiture of the Restricted Stock, theatificates
for such shares shall be delivered to the Partitipeomptly if not previously delivered.

7.4 Restricted Stock Units.

(a) Character. Each Restricted Stock Unit shall entitle the pamit to a share of Stock at a close of such Réisini Period as the
Committee may establish and be subject to a Rislodkiture arising on the basis of such conditiaiating to the performance of services,
Company or Affiliate performance or otherwise as @ommittee may determine and provide for in thaiegble Award Agreement. Any
such Risk of Forfeiture may be waived or terminatedhe Restriction Period shortened, at any timéhe Committee on such basis as it
deems appropriate.

(b) Formand Timing of Payment. Payment of earned Restricted Stock Units shathhde in a single lump sum following the close
of the applicable Restriction Period. At the disiomre of the Committee, Participants may be entittedeceive payments equivalent to any
dividends declared with respect to Stock referenmeeptants of Restricted Stock Units but only faliog the close of the applicable
Restriction Period and then only if the underlyBigck shall have been earned. Unless the Comnsitigléprovide otherwise, any such
dividend equivalents shall be paid, if at all, waitth interest or other earnings.

7.5 Performance Units.

(a) Character. Each Performance Unit shall entitle the recipterthe value of a specified number of shares ofl&tover the initia
value for such number of shares, if any, estahblighethe Committee at the time of grant, at theelof a specified Performance Period to the
extent specified Performance Goals shall have hebieved.

(b) Earning of Performance Units. The Committee shall set Performance Goals idigsretion which, depending on the extent to
which they are met within the applicable PerformeReriod, will determine the number and value afdPmance Units that will be paid out
to the Participant. After the applicable Performa®eriod has ended, the holder of Performance Whil be entitled to receive payout on
number and value of Performance Units earned b #rtcipant over the Performance Period, to berdeéhed as a function of the extent to
which the corresponding Performance Goals have aelgieved.

(c) Formand Timing of Payment. Payment of earned Performance Units shall be nmadeingle lump sum following the close of
the applicable Performance Period. At the discnetibthe Committee, Participants may be entitlectet®ive any dividends declared with
respect to Stock which have been earned in commegfith grants of Performance Units which have besmed, but not yet distributed to
Participants. The Committee may permit or, if ifgsovides at grant, require a Participant to defmh Participant’s receipt of the payment of
cash or the delivery of Stock that would othervdsedue to such Participant by virtue of the satisfa of any requirements or goals with
respect to Performance Units. If any such defaletdtion is permitted or required, the Committeallsbstablish rules and procedures for such
payment deferrals.

7.6 Sock Grants. Stock Grants shall be awarded solely in recogmitif significant contributions to the successhef Company or
its Affiliates, in lieu of compensation otherwiseeady due and in such other limited circumstarasethe Committee deems appropriate.
Stock Grants shall be made without forfeiture ctods of any kind.

7.7 Qualified Performance-Based Awards.

(a) Purpose. The purpose of this Section 7.7 is to provideGoenmittee the ability to qualify Awards as “perfmance-based
compensation” under Section 162(m) of the CodthdfCommittee, in its discretion, decides to geamfAward as a Qualified Performance-
Based Award, the provisions of this Section 7.7 wohtrol over any contrary provision containedhe Plan. In the course of granting any
Award, the Committee may specifically designateAleard as intended to qualify as a Qualified Perfance-Based Award. However, no
Award shall be considered to have failed to quadya Qualified Performance-Based Award solely igethe Award is not expressly
designated as a Qualified Performance-Based Aviiding iAward otherwise satisfies the provisionshi§ tSection 7.7 and the requirements of
Section 162(m) of the Code and the regulationsetiveder applicable to “performance-based compemsatio
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(b) Authority. All grants of Awards intended to qualify as Qfiell Performance-Based Awards and determinatiderofs
applicable thereto shall be made by the Committe# not all of the members thereof qualify as teide directors” within the meaning of
applicable IRS regulations under Section 162 ofCbde, a subcommittee of the Committee consistirsgich of the members of the
Committee as do so qualify. Any action by suchlacemmittee shall be considered the action of the@ittee for purposes of the Plan.

(c) Applicability. This Section 7.7 will apply only to those Covetemployees, or to those persons who the Commigészmhines
are reasonably likely to become Covered Employedise period covered by an Award, selected by thmi@ittee to receive Qualified
Performance-Based Awards. The Committee may, idisiretion, grant Awards to Covered Employees dioatot satisfy the requirements of
this Section 7.7.

(d) Discretion of Committee with Respect to Qualified Performance-Based Awards. Options may be granted as Qualified
Performance-Based Awards in accordance with Setibnexcept that the exercise price of any Opiitended to qualify as a Qualified
Performance-Based Award shall in no event be leststhe Market Value of the Stock on the date ahgrwith regard to other Awards
intended to qualify as Qualified Performance-Ba&e@rds, such as Restricted Stock, Restricted Stbrts, or Performance Units, the
Committee will have full discretion to select tlemgjith of any applicable Restriction Period or Penfince Period, the kind and/or level of the
applicable Performance Goal, and whether the Raeoce Goal is to apply to the Company, a Subsidiagny division or business unit ot
the individual. Any Performance Goal or Goals apgitie to Qualified Performance-Based Awards steablijective, shall be established not
later than ninety (90) days after the beginningmf applicable Performance Period (or at such atht as may be required or permitted for
“performance-based compensation” under Sectionipaf the Code) and shall otherwise meet the requénts of Section 162(m) of the
Code, including the requirement that the outcomghefPerformance Goal or Goals be substantiallgtain (as defined in the regulations
under Section 162(m) of the Code) at the time distsdl.

(e) Payment of Qualified Performance-Based Awards. A Participant will be eligible to receive paymemder a Qualified
Performance-Based Award which is subject to aciere of a Performance Goal or Goals only if theliapple Performance Goal or Goals
period are achieved within the applicable PerforoeaPeriod, as determined by the Committee. In deténg the actual size of an individual
Qualified Performance-Based Award, the Committeg reduce or eliminate the amount of the Qualifiedf@mance-Based Award earned
for the Performance Period, if in its sole and &lisadiscretion, such reduction or elimination ppeopriate.

(H Maximum Award Payable. The maximum Qualified Performance-Based Awardhpant to any one Participant under the Plan
for a Performance Period is 25% of the number afeshof Stock set forth in Section 4 above, dnéf Qualified Performance-Based Award is
paid in cash, that number of shares multipliedHgyMarket Value of the Stock as of the date thelifeti Performance-Based Award is
granted.

(9) Limitation on Adjustments for Certain Events. No adjustment of any Qualified Performance-Baserdrd pursuant to Section 8
shall be made except on such basis, if any, anefltause such Award to provide other than “penforce-based compensation” within the
meaning of Section 162(m) of the Code.

7.8 Awardsto Participants Outside the United States. The Committee may modify the terms of any Awander the Plan granted
to a Participant who is, at the time of grant oy the term of the Award, resident or primarimgoyed outside of the United States in any
manner deemed by the Committee to be necessappooiate to conform that Award to laws, regulatipand customs of the country in
which the Participant is then resident or primaeitgployed, or so that the value and other benefitse Award to the Participant, as affected
by foreign tax laws and other restrictions applieads a result of the Participant’s residence qrleyment abroad, shall be comparable to the
value of such an Award to a Participant who isdest or primarily employed in the United Statese Tommittee may establish supplements
to, or amendments, restatements, or alternativ&@ores of, the Plan for the purpose of granting ashahinistrating any such modified Award.
No such modification, supplement, amendment, restant or alternative version may increase the dhmiteof Section 4.

8. Adjustment Provisions

8.1 Adjustment for Corporate Actions. All of the share numbers set forth in the Pldteot the capital structure of the Company as
of the Effective Date. Subject to Section 8.2 uisequent to that date the outstanding shareok $br any other securities covered by the
Plan by reason of the prior application of thisti®ex) are increased, decreased, or exchangeddifieaent number or kind of shares or other
securities, or if additional shares or new or défe shares or other securities are distributeld wispect to shares of Stock, through a merger,
consolidation, sale of all or substantially all fimeperty of the Company, reorganization, recaigidibn, reclassification, stock dividend,
stock split, reverse stock split, or other simdéstribution with respect to such shares of Stackappropriate and proportionate adjustment
will be made in
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(i) the maximum numbers and kinds of shares pralideSection 4, (ii) the numbers and kinds of skameother securities subject to the then
outstanding Awards, (iii) the exercise price fockeahare or other unit of any other securitiesestttip then outstanding Options and Stock
Appreciation Rights (without change in the aggregairchase price as to which such Options or Righigin exercisable), and (iv) the
repurchase price of each share of Restricted Sharksubject to a Risk of Forfeiture in the formad€ompany repurchase right.

8.2 Treatment in Certain Acquisitions.

€)) Subject to any provisions of thenstarnding Awards granting greater rights to the éddhereof, in the event of an
Acquisition, the Committee may, either in advantthe Acquisition or at the time thereof and upaotsterms as it may deem appropriate,
provide for the Acceleration of any then outstagdiwards in full if, and only if, such Awards aretrassumed or replaced by comparable
Awards referencing shares of the capital stockefsuccessor or acquiring entity or parent theiaaud, after a reasonable period following
such Acceleration, as determined by the Commigteeh Accelerated Awards and all other then outétgnéiwards not assumed or replaced
by comparable Awards shall terminate. As to any@nmore outstanding Awards which are not other#iseelerated in full by reason of
such Acquisition, the Committee may also, eitheaidwance of an Acquisition or at the time thereaf apon such terms as it may deem
appropriate, provide for the Acceleration of sucdtstanding Awards in the event that the employnoéitihe Participants should subsequently
terminate following the Acquisition. Each outstamgliAward that is assumed in connection with an Agitjan, or is otherwise to continue in
effect subsequent to the Acquisition, will be agprately adjusted, immediately after the Acquisitias to the number and class of securities
and other relevant terms in accordance with Se&ibn

(b) For the purposes of this Section 82Award shall be considered assumed or replagadcomparable Award if, followir
the Acquisition, the Award confers the right to ghase, for each share of Stock subject to the Awanaediately prior to the Acquisition, the
consideration (whether stock, cash or other seegritr property) received in the Acquisition bydes of Stock on the effective date of the
Acquisition (and if holders were offered a choi¢eonsideration, the type of consideration chosethk holders of a majority of the
outstanding shares of Stockjyovided, however , that if such consideration received in the Acifiois was not solely common stock of the
successor corporation or its parent or subsidtagyCommittee may, with the consent of the sucecesmporation, provide for the
consideration to be received upon the exercise@Pward for each share of Stock subject to the iivia be solely common stock of the
successor corporation or its parent or subsidiguakin fair market value to the per share consitien received by holders of Stock in the
Acquisition, or any combination of cash and commatwreck, (including the payment of cash equal tortéieof Market Value over the exercise
price of the shares of Stock subject to the Awaadapproved by the Committee with the consent@stitcessor corporation; and provided
further that such Award may continue to be sulfj@t¢he same vesting requirements or Risks of Roreiafter the Acquisition.

8.3 Dissolution or Liquidation. Upon the dissolution or liquidation of the Compaaother than as part of an Acquisition or similar
transaction, each outstanding Option and Stock égiption Right shall terminate, but the Optione&tarck Appreciation Right holder shall
have the right, immediately prior to the dissolatir liquidation, to exercise the Option or Stoghkpfeciation Right to the extent exercisable
on the date of the dissolution or liquidation.

8.4 Adjustment of Awards Upon the Occurrence of Certain Unusual or Nonrecurring Events. In the event of any corporate action
not specifically covered by the preceding Sectiomduding but not limited to an extraordinary cakbtribution on Stock, a corporate
separation or other reorganization or liquidatitve, Committee may make such adjustment of outstgnélivards and their terms, if any, a:
in its sole discretion, may deem equitable and @mpate in the circumstances. The Committee mayenaalustments in the terms and
conditions of, and the criteria included in, Awandsecognition of unusual or nonrecurring eveirslgding, without limitation, the events
described in this Section) affecting the Compangherfinancial statements of the Company or of gearin applicable laws, regulations, or
accounting principles, whenever the Committee dategs that such adjustments are appropriate irr ¢odarevent the dilution or
enlargement of the benefits or potential benefitsrided to be made available under the Plan.

8.5 Related Matters. Any adjustment in Awards made pursuant to thigtiSe 8 shall be determined and made, if at alltHzy
Committee and shall include any correlative modifien of terms, including of Option exercise pricedes of vesting or exercisability, Risks
of Forfeiture, applicable repurchase prices fortReted Stock, and Performance Goals and othentiigd objectives which the Committee
may deem necessary or appropriate so as to efwurights of the Participants in their respectiwveatds are not substantially diminished nor
enlarged as a result of the adjustment and copacton other than as expressly contemplatedsriction 8. No fraction of a share sha
purchasable or deliverable upon exercise, butaretrent any adjustment hereunder of the numbérarses covered by an Award shall cause
such number to include a fraction of a share, suchber of shares shall be adjusted to the nearestes whole number of shares. No
adjustment of an Option exercise price per sharsyaut to this Section 8 shall result in an exerpisce which is less than the par value of
the Stock.
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9. Settlement of Awards

9.1 InGeneral. Options and Restricted Stock shall be settlemcgordance with their terms. All other Awards mayskttied in
cash, Stock, or other Awards, or a combinationgbfras determined by the Committee at or aftemtgaad subject to any contrary Award
Agreement. The Committee may not require settlerobahy Award in Stock pursuant to the immediafaigceding sentence to the extent
issuance of such Stock would be prohibited or wsorably delayed by reason of any other provisiomefPlan.

9.2 Violation of Law. Notwithstanding any other provision of the Plarte relevant Award Agreement, if, at any timetha
reasonable opinion of the Company, the issuansbarfes of Stock covered by an Award may constitwielation of law, then the Company
may delay such issuance and the delivery of aficate for such shares until (i) approval shalld&een obtained from such governmental
agencies, other than the Securities and Exchanger@sion, as may be required under any applicalle lule, or regulation and (ii) in the
case where such issuance would constitute a \oolati a law administered by, or a regulation o 8ecurities and Exchange Commission,
one of the following conditions shall have beerns§iad:

@ the shares are at the time of theeisé such shares effectively registered undeBgwmurities Act of 1933, as amended; or

(b) the Company shall have determinedswrh basis as it deems appropriate (includingpaman of counsel in form and
substance satisfactory to the Company) that thee salnsfer, assignment, pledge, encumbrance er dibposition of such shares or such
beneficial interest, as the case may be, doeseqoire registration under the Securities Act 0f3,38 amended, or any applicable State
securities laws.

The Company shall make all reasonable effortsitmgtabout the occurrence of said events.

9.3 Corporate Restrictionson Rightsin Stock. Any Stock to be issued pursuant to Awards graateter the Plan shall be subject to
all restrictions upon the transfer thereof whichyrba now or hereafter imposed by the certificatsobrporation and by-laws (or similar
charter documents) of the Company.

9.4 Investment Representations. The Company shall be under no obligation to issueshares covered by any Award unless the
shares to be issued pursuant to Awards granted timel®lan have been effectively registered unueiSecurities Act of 1933, as amende:
the Participant shall have made such written remtadions to the Company (upon which the Compatig\es it may reasonably rely) as the
Company may deem necessary or appropriate for paspaf confirming that the issuance of such shailébe exempt from the registration
requirements of that Act and any applicable stataisties laws and otherwise in compliance withaglblicable laws, rules and regulations,
including but not limited to that the Participastacquiring the shares for his or her own accoortife purpose of investment and not with a
view to, or for sale in connection with, the dilstriion of any such shares.

9.5 Regidtration. If the Company shall deem it necessary or delgit@bregister under the Securities Act of 1933amended or
other applicable statutes any shares of Stock dssuto be issued pursuant to Awards granted utihgelPlan, or to qualify any such shares of
Stock for exemption from the Securities Act of 1988 amended, or other applicable statutes, tle@dmpany shall take such action at its
own expense. The Company may require from eachiestiof an Award, or each holder of shares of IiSamrjuired pursuant to the Plan,
such information in writing for use in any regisioa statement, prospectus, preliminary prospeatusfering circular as is reasonably
necessary for that purpose and may require reakoimalemnity to the Company and its officers aneéctiors from that holder against all
losses, claims, damage and liabilities arising frea of the information so furnished and causedryyuntrue statement of any material fact
therein or caused by the omission to state a nahfaxt required to be stated therein or necegsamyake the statements therein not
misleading in the light of the circumstances unaglich they were made. In addition, the Company neayiire of any such person that he or
she agree that, without the prior written conséthe Company or the managing underwriter in anglipwoffering of shares of Stock, he or
she will not sell, make any short sale of, loamngmany option for the purchase of, pledge or etier encumber, or otherwise dispose of, any
shares of Stock during the 180 day period commegnainthe effective date of the registration statetmnelating to the underwritten public
offering of securities. Without limiting the genétyaof the foregoing provisions of this Sectiorb9if in connection with any underwritten
public offering of securities of the Company thenaging underwriter of such offering requires thet Companys directors and officers en
into a lock-up agreement containing provisions #ratmore restrictive than the provisions set fortthe preceding sentence, then (a) each
holder of shares of Stock acquired pursuant td’tha (regardless of whether such person has codnglieomplies with the provisions of
clause (b) below) shall be bound by, and shalldentked to have agreed to, the same lock-up terth®ses to which the Company’s directors
and officers are required to adhere; and (b) ate¢haest of the Company or such managing undernwegeh such person shall execute and
deliver a lock-up agreement in form and substaegvalent to that which is required to be execligdhe Company’s directors and officers.
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9.6 Placement of Legends; Sop Orders; etc. Each share of Stock to be issued pursuant to dsvairanted under the Plan may be
reference to the investment representation madedardance with Section 9.4 in addition to any otpplicable restriction under the Plan,
the terms of the Award and if applicable under$hackholders’ Agreement and to the fact that ndsteggion statement has been filed with
the Securities and Exchange Commission in respestich shares of Stock. All certificates for sharfeStock or other securities delivered
under the Plan shall be subject to such stockfeansders and other restrictions as the Commitiag deem advisable under the rules,
regulations, and other requirements of any stock&nge upon which the Stock is then listed, andagmjicable federal or state securities
law, and the Committee may cause a legend or legienie put on any such certificates to make apjatgpreference to such restrictions.

9.7 TaxWithholding. Whenever shares of Stock are issued or to bedsgursuant to Awards granted under the Plan, tmepany
shall have the right to require the recipient tmitdo the Company an amount sufficient to satfefyeral, state, local or other withholding tax
requirements if, when, and to the extent requingthty (whether so required to secure for the Comganotherwise available tax deduction
or otherwise) prior to the delivery of any certifie or certificates for such shares. The obligatimithe Company under the Plan shall be
conditional on satisfaction of all such withholdiagligations and the Company shall, to the exteninitted by law, have the right to deduct
any such taxes from any payment of any kind otheswlue to the recipient of an Award. However, ichstases Participants may elect,
subject to the approval of the Committee, to satisf applicable withholding requirement, in whotdropart, by having the Company
withhold shares to satisfy their tax obligationartizipants may only elect to have Shares withhelding a Market Value on the date the te
to be determined equal to the minimum statutoral tizix which could be imposed on the transactidhel&ctions shall be irrevocable, made
in writing, signed by the Participant, and shallslbéject to any restrictions or limitations thad tbommittee deems appropriate.

10. Reservation of Stock

The Company shall at all times during the termhefPlan and any outstanding Awards granted hereuaserve or otherwise keep
available such number of shares of Stock as wiluféicient to satisfy the requirements of the Hii&then in effect) and the Awards and st
pay all fees and expenses necessarily incurreddobmpany in connection therewith.

11. Limitation of Rights in Stock; No Special Service Ryhts

A Participant shall not be deemed for any purpodeeta stockholder of the Company with respechjodd the shares of Stock
subject to an Award, unless and until a certificdtall have been issued therefor and delivereldedarticipant or his agent. Nothing
contained in the Plan or in any Award Agreementlstomfer upon any recipient of an Award any righth respect to the continuation of his
or her employment or other association with the Gany (or any Affiliate), or interfere in any waytiithe right of the Company (or any
Affiliate), subject to the terms of any separatgplyment or consulting agreement or provision @f & corporate articles, bigws or similal
charter documents to the contrary, at any timetminate such employment or consulting agreemett imcrease or decrease, or otherwise
adjust, the other terms and conditions of the fenifs employment or other association with the @any and its Affiliates.

12. Unfunded Status of Plan

The Plan is intended to constitute an “unfundedhgbr incentive compensation, and the Plan ismiehded to constitute a plan
subject to the provisions of the Employee Retirenhecome Security Act of 1974, as amended. Witlpeesto any payments not yet made to
a Participant by the Company, nothing containe@iheshall give any such Participant any rights Hratgreater than those of a general
creditor of the Company. In its sole discretiore @ommittee may authorize the creation of trustioer arrangements to meet the obligal
created under the Plan to deliver Stock or paymaiitsrespect to Options, Stock Appreciation Rigintsl other Awards hereunderpvided,
however , that the existence of such trusts or other asamants is consistent with the unfunded statuseftan.

13. Nonexclusivity of the Plan

Neither the adoption of the Plan by the Board hergubmission of the Plan to the stockholders®Qbmpany shall be construed as
creating any limitations on the power of the Bor@dopt such other incentive arrangements asyitdaam desirable, including without
limitation, the granting of stock options and ris&d stock other than under the Plan, and sueingements may be either applicable
generally or only in specific cases.
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14. Termination and Amendment of the Plan

The Board may at any time terminate the Plan orensaich modifications of the Plan as it shall dedmisable. Unless the Board
otherwise expressly provides, no amendment of e $hall affect the terms of any Award outstandinghe date of such amendment.

The Committee may amend the terms of any Awardetbare granted, prospectively or retroactivelyvided that the Award as
amended is consistent with the terms of the Pldso #ithin the limitations of the Plan, the Commétmay modify, extend or assume
outstanding Awards or may accept the cancellatfautstanding Awards or of outstanding stock option other equity-based compensation
awards granted by another issuer in return fogthet of new Awards for the same or a different hanof shares and on the same or
different terms and conditions (including but niotited to the exercise price of any Option). Furthere, the Committee may at any time
(a) offer to buy out for a payment in cash or caghivalents an Award previously granted or (b) arite the recipient of an Award to elect
cash out an Award previously granted, in eitheeatssuch time and based upon such terms and morsdéts the Committee shall establish.

No amendment or modification of the Plan by therpar of an outstanding Award by the Committe@llsmpair the rights of the
recipient of any Award outstanding on the dateuzthsamendment or modification or such Award, asctse may be, without the
Participant’s consenprovided, however, that no such consent shall be required if (i) ta® or Committee, as the case may be, determines
in its sole discretion and prior to the date of &eyguisition that such amendment or alterationegifl required or advisable in order for the
Company, the Plan or the Award to satisfy any lawegulation, including without limitation the prisions of Section 409A of the Code or to
meet the requirements of or avoid adverse finargabunting consequences under any accountingasthnat (i) the Board or Committee,
the case may be, determines in its sole discrétiansuch amendment or alteration is not reasoriidally to significantly diminish the
benefits provided under the Award, or that any aliaiinution has been adequately compensated.

15. Notices and Other Communications

Any notice, demand, request or other communicaieEneunder to any party shall be deemed to be miffidf contained in a written
instrument delivered in person or duly sent byt fitass registered, certified or overnight mailstage prepaid, or telecopied with a
confirmation copy by regular, certified or overnighail, addressed or telecopied, as the case m4)) fifeto the recipient of an Award, at his
or her residence address last filed with the Compaend (i) if to the Company, at its principal péacf business, addressed to the attention of
its Treasurer, or to such other address or telecapimber, as the case may be, as the addressdwnegesignated by notice to the
addressor. All such notices, requests, demandstiied communications shall be deemed to have legmived: (i) in the case of personal
delivery, on the date of such delivery; (ii) in ttese of mailing, when received by the addresseg(ia) in the case of facsimile transmissi
when confirmed by facsimile machine report.

16. Governing Law

The Plan and all Award Agreements and actions téhereunder shall be governed, interpreted andesdan accordance with the
laws of the State of Delaware, without regard ®dhbnflict of laws principles thereof.
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July 27, 2010

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

Re: Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as special counsel to Netlist, énDelaware corporation (the “Company”), in connattivith the registration under the
Securities Act of 1933, as amended (the “Act”)(ip505,566 shares of the Company’s common stoakyplue $.001 per share (the
“Common Stock”), issuable from time to time to papants (“Plan Participants”) under the Compar0€6 Equity Incentive Plan, as
amended on June 2, 2010 (the “Plan”), and (ii) @08 shares of Common Stock (together with the Bibdhares of Common Stock in (i),
above, the¢'Share”) issuable upon the exercise of stock options awapdesliant to that certain Stock Option Agreemetédidune 8, 201!



by and between the Company and Nickie Duong, aadcirtain Stock Option Agreement dated June 8) 20 and between the Company
and Lisa Roger (collectively, the “Agreements”),kal means of a registration statement on Form(Be“Registration Statement”).

In connection herewith, we have examined:

(1) the Plan;
(2 the Agreements; and
2 the Registration Statement.

We have also examined originals or copies, cedtifieotherwise identified to our satisfaction, lo¢ tRestated Certificate of Incorporation and
the Amended and Restated Bylaws of the Company, @aacurrently in effect, and such other corporaterds, agreements and instruments
of the Company, certificates of public officialsdaofficers of the Company, and such other documeat®rds and instruments, and we have
made such legal and factual inquiries, as we haeenéd necessary or appropriate as a basis forrasder the opinions hereinafter
expressed. In our examination of the foregoinghaee assumed the genuineness of all signatueetedhl competence and capacity of
natural persons, the authenticity of all documentsmitted to us as originals and the conformityhwaitithentic




original documents of all documents submitted tasisopies. When relevant facts were not indepehdestablished, we have relied with
independent investigation as to matters of fachugiatements of governmental officials and cedtfs and statements of appropriate
representatives of the Company.

Based upon the foregoing and in reliance theremmth sabject to the assumptions, comments, qualifieat limitations and exceptions set fc
herein, we are of the opinion that the Shares baea duly authorized for issuance (i) to the Plari&pants and (ii) in accordance with the
terms of the Agreements, as applicable, and umwaige and delivery of the Shares and the recgifitebCompany of all consideration
therefore in accordance with the terms of (i) thenRand any applicable award thereunder or (ii)Abeeements, as applicable, the Shares will
be validly issued, fully paid and non-assessable.

This opinion is limited to the applicable Generalr@oration Law of the State of Delaware. The opirget forth herein is made as of the date
hereof and is subject to, and may be limited biyriichanges in the factual matters set forth heegid we undertake no duty to advise yc
the same. The opinion expressed herein is basedthpdaw in effect (and published or otherwiseagally available) on the date hereof, and
we assume no obligation to revise or supplemestdpinion should such law be changed by legislat@n, judicial decision or otherwise.
In rendering our opinions, we have not consideaed, hereby disclaim any opinion as to, the appboatr impact of any laws, cases,
decisions, rules or regulations of any other jucion, court or administrative agency.

In connection herewith, we have assumed that, dittaer with respect to the Company, all of the doent® referred to in this opinion letter

have been duly authorized by, have been duly ezdcand delivered by, and constitute the valid, inigénd enforceable obligations of, all

the parties to such documents, all of the signesan such documents have been duly authorizedlbasdch parties are duly organized and
validly existing and have the power and authomtyrporate or other) to execute, deliver and perfsuch documents.

We do not render any opinions except as set fdrtiven This opinion letter is being delivered bysotely for purposes of the filing of the
Registration Statement with the Securities and Brgke Commission. We hereby consent to the filintpisfopinion letter as Exhibit 5.1 to
the Registration Statement We also consent to fjiouy copies of this opinion letter as an exhitutthe Registration Statement with agencies
of such states as you deem necessary in the coucsenplying with the laws of such states regardimgoffering and sale of the Shares. In
giving such consent, we do not thereby concedevikaire within the category of persons whose cdriserquired under Section 7 of the .

or the Rules and Regulations of the Securitiesear@hange Commission thereunder

Very truly yours,

/sl 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-8 of our regated February 19, 2010, relating to the
consolidated financial statements of Netlist, Byed subsidiaries as of January 2, 2010 and JaRu2309 and for each of the years then
ended, which report is included in Netlist, InAAsnual Report on Form 10-K for the year ended JgnRa2010.

/sl KMJ Corbin & Company LLI
KMJ Corbin & Company LLF

Costa Mesa, California
July 27, 2010




