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NETLIST, INC.

TO OUR STOCKHOLDERS:

        You are cordially invited to attend the 2013 Annual Meeting of Stockholders of Netlist, Inc., a Delaware corporation (the "Company,"
"Netlist," "we" or "our"), on Monday, June 10, 2013 at 10:00 a.m., Pacific Time, to be held at the offices of Merrill Corporation, 2603 Main
Street, Suite 100, Irvine, CA 92614 for the following purposes, which are further described in the accompanying proxy statement:

(1)
to elect four directors to our Board of Directors to serve for a term of one year or until their successors are duly elected and
qualified;

(2)
to ratify the appointment of KMJ Corbin & Company LLP as the Company's independent registered public accounting firm
for the fiscal year ending December 28, 2013;

(3)
to approve, on an advisory basis, the compensation of our named executive officers;

(4)
to vote, on an advisory basis, on the frequency of holding an advisory vote on the compensation of our named executive
officers; and

(5)
to transact other business as may properly come before the Annual Meeting or any adjournment or postponement thereof.

        Your vote is important. We encourage you to sign and return your proxy before the meeting so that your shares will be represented and
voted at the meeting even if you cannot attend in person.

        We look forward to seeing you at the 2013 Annual Meeting of Stockholders.

Sincerely,

Gail Sasaki
Vice President, Chief Financial Officer and Secretary

April 29, 2013
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NETLIST, INC.
51 Discovery

Suite 150
Irvine, California 92618

(949) 435-0025

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the holders of common stock of Netlist, Inc.:

        The 2013 Annual Meeting of Stockholders of Netlist, Inc. (the "Company," "Netlist," "we" or "our") will be held on Wednesday, June 10,
2013 at 10:00 a.m., Pacific Time, at the offices of Merrill Corporation 2603 Main Street, Suite 100, Irvine, CA, 92614 for the following
purposes, which are further described in the accompanying proxy statement:

(1)
to elect four directors to our Board of Directors to serve for a term of one year or until their successors are duly elected and
qualified;

(2)
to ratify the appointment of KMJ Corbin & Company LLP as the Company's independent registered public accounting firm
for the fiscal year ending December 28, 2013;

(3)
to approve, on an advisory basis, the compensation of our named executive officers;

(4)
to vote, on an advisory basis, on the frequency of holding an advisory vote on the compensation of our named executive
officers; and

(5)
to transact other business as may properly come before the Annual Meeting or any adjournment or postponement thereof.

Our Board of Directors recommends a vote "FOR" each of the nominees, "FOR" proposals (2) and (3) and for a three year frequency with
respect to proposal (4)

        Only stockholders of record at the close of business on April 24, 2013 are entitled to receive notice of and to vote at the Annual Meeting. A
list of stockholders entitled to vote will be available for examination at the meeting by any stockholder for any purpose germane to the meeting.
The list will also be available for the same purpose for ten days prior to the meeting at our principal executive offices at 51 Discovery, Suite 150,
Irvine, California 92618.

        To obtain directions to attend the Annual Meeting and vote in person, please call Investors Relations at (212) 986-6667. We have enclosed
our 2012 annual report, including financial statements, and the proxy statement with this Notice of Annual Meeting.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to Be Held on June 10, 2013

The notice of annual meeting of stockholders, proxy statement and 2012 annual report are available to stockholders at
http://proxy.netlist.com.

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, YOU ARE REQUESTED TO SIGN, DATE AND
RETURN THE ENCLOSED PROXY AS PROMPTLY AS POSSIBLE IN THE ENCLOSED POSTAGE PREPAID ENVELOPE.
YOUR PROXY IS BEING SOLICITED BY THE COMPANY'S BOARD OF DIRECTORS.

By order of the Netlist Board of Directors,
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Gail Sasaki
Vice President, Chief Financial Officer and Secretary

Irvine, California
April 29, 2013
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NETLIST, INC.
PROXY STATEMENT

 GENERAL INFORMATION

        We are sending you this proxy statement in connection with the solicitation of proxies by our Board of Directors for use at the 2013 Annual
Meeting of Stockholders of Netlist, Inc, a Delaware corporation (the "Company," "Netlist," "we" or "our"), which we will hold on Monday,
June 10, 2013 at 10:00 a.m., Pacific Time, at the offices of Merrill Corporation, 2603 Main Street, Suite 100, Irvine, CA 92614. The record date
for the Annual Meeting is April 24, 2013. All holders of record of our common stock on the record date are entitled to notice of and to vote at
the Annual Meeting and any meetings held upon any adjournment or postponement thereof. This proxy statement is being initially distributed to
our stockholders on or about May 6, 2013.

        Whether or not you plan to attend the Annual Meeting in person, please date, sign and return the enclosed proxy card as promptly as
possible, in the postage prepaid envelope provided, to ensure that your shares will be voted at the Annual Meeting. Unless you instruct otherwise
in the proxy, any proxy that is not revoked will be voted at the Annual Meeting:

(1)
for each nominee to our Board of Directors;

(2)
to ratify the appointment of KMJ Corbin & Company LLP as the Company's independent registered public accounting firm
for the fiscal year ending December 28, 2013;

(3)
on an advisory basis, for the compensation of our named executive officers;

(4)
on an advisory basis, for holding an advisory vote on the compensation of our named executive officers;

(5)
as recommended by our Board of Directors, in its discretion, with regard to all other matters as may properly come before
the Annual Meeting or any adjournment or postponement thereof.

Voting Information

        At the Annual Meeting, votes will be counted by written ballot. The presence, in person or by a proxy relating to any matter to be acted
upon at the Annual Meeting, of the holders of a majority of the outstanding shares of common stock will constitute a quorum for purposes of the
Annual Meeting. Abstentions, broker non-votes, which are explained below, and shares as to which authority to vote on any proposal is
withheld, are each included in the determination of the number of shares present at the Annual Meeting for purposes of obtaining a quorum.

        Under our Amended and Restated Bylaws ("Bylaws"), when a quorum is present at any meeting, directors are elected by a plurality of the
votes cast by the stockholders entitled to vote in the election of directors. All other matters are determined by a majority of the votes cast
affirmatively or negatively on the proposal, except when a different vote is required by law, the national securities exchange on which we are
listed, our Restated Certificate of Incorporation or our Bylaws. As a result, abstentions and broker non-votes are not considered votes cast on
either of the proposals presented at the Annual Meeting and will have no affect on the voting results for such proposals.

        A "broker non-vote" occurs when a broker or other nominee holding shares for a beneficial owner does not vote on a particular proposal
because the nominee does not have the discretionary voting power with respect to that proposal and has not received instructions from the
beneficial owner. Broker non-votes are not deemed to be votes cast on a proposal. Under applicable rules, brokers or other nominees have
discretionary voting power with respect to matters that are considered routine, but not
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with respect to non-routine matters. Proposal No. 1 (the election of directors), Proposal No. 3 (advisory vote on the compensation of our named
executive officers) and Proposal No. 4 (frequency of holding an advisory vote on the compensation of our named executive officers) are
considered non-routine matters and Proposal No. 2 (ratification of independent registered public accounting firm) is considered a routine matter.
A broker or other nominee cannot vote without instructions on non-routine matters such as Proposal Nos. 1, 3 and 4, and therefore there may be
broker non-votes on this proposal. Broker non-votes are not expected to result from the vote on Proposal No. 2.

        Election of Directors.    Directors are elected by a plurality of the votes cast. That is, the director nominees receiving the greatest number of
votes will be elected. As described above, your broker is not able to vote uninstructed shares on your behalf in any director election. As such, we
encourage you to sign and return your proxy and vote your shares in the election of directors before the meeting so that your shares will be
represented and voted at the meeting even if you cannot attend in person.

        Ratification of the Appointment of the Independent Registered Public Accounting Firm.    The affirmative vote of a majority of the votes
cast affirmatively or negatively on this proposal is required to approve the proposal to ratify the appointment of KMJ Corbin & Company LLP
as our independent registered public accounting firm. Broker non-votes are not expected to result from the vote on Proposal No. 2. Abstentions
will have no effect on the outcome of the vote on this proposal.

        Advisory Vote on the Compensation of Named Executive Officers.    Approval of this proposal requires the affirmative vote of a majority of
the votes cast on the proposal. Broker non-votes and abstentions will have no effect on the outcome of the vote on this proposal.

        Advisory Vote on the Frequency of Holding an Advisory Vote on the Compensation of Named Executive Officers.    The option of one year,
two years or three years that receives the highest number of votes cast by stockholders will be considered the frequency for the advisory vote on
executive compensation that is preferred by our stockholders. Broker non-votes and abstentions will have no effect on the outcome of the vote
on this proposal.

        If any other matters are properly presented at the Annual Meeting for consideration, including, among other things, consideration of a
motion to adjourn the meeting to another time or place, the individuals named as proxies and acting there under will have discretion to vote on
those matters according to their best judgment to the same extent as the person delivering the proxy would be entitled to vote. If the Annual
Meeting is postponed or adjourned, a stockholder's proxy may remain valid and may be voted at the postponed or adjourned meeting. A
stockholder will still be able to revoke the stockholder's proxy until it is voted. As of the date of this Proxy Statement, the Board of Directors
does not know of any matters other than those described in this Proxy Statement that will be presented at the Annual Meeting.

Proxies properly executed and received by us prior to the Annual Meeting and not revoked will be voted as directed therein on all
matters presented at the Annual Meeting. In the absence of specific direction from a stockholder, proxies will be voted "FOR" the
election of all named director nominees and "FOR" proposals 2 and 3 and for a THREE YEAR frequency with respect to proposal 4.

Shares Outstanding and Required Vote

        Only holders of record of shares of our common stock at the close of business on the record date, April 24, 2013, will be entitled to notice
of and to vote at the Annual Meeting and any adjournment thereof. At the close of business on April 24, 2013, the Company had 30,409,553
shares of common stock outstanding and entitled to vote held by 37 stockholders of record. Each holder of record of shares of our common stock
on the record date will be entitled to one vote for each share held on all matters to be voted upon at the Annual Meeting.
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How to Vote

        You may vote by attending the Annual Meeting and voting in person or you may vote by submitting a proxy. If you hold your shares of
common stock in street name you will receive a notice from your broker, bank or other nominee that includes instructions on how to vote your
shares. Your broker, bank or other nominee may allow you to deliver your voting instructions via the Internet and may also permit you to submit
your voting instructions by phone.

        If you plan to attend the annual meeting and wish to vote in person, you will be given a ballot at the Annual Meeting. Please note that if
your shares are held of record by a broker, bank or other nominee, and you decide to attend and vote at the Annual Meeting, your vote in person
at the Annual Meeting will not be effective unless you present a legal proxy, issued in your name from your broker, bank or other nominee. Even
if you plan to attend the Annual Meeting, we encourage you to submit your proxy to vote your shares in advance of the Annual Meeting.

Revocation of Proxies

        You are a stockholder of record if at the close of business on the record date your shares were registered directly in your name with
Computershare Trust Company, N.A., our transfer agent. If you are a stockholder of record and give a proxy, you may revoke it at any time
before its use, either:

(1)
by revoking it in person at the Annual Meeting;

(2)
by writing, delivered to our Corporate Secretary at 51 Discovery, Suite 150, Irvine, California, 92618 before the proxy is
used; or

(3)
by a later dated proxy card delivered to us at the above noted address before the proxy is used.

        Your presence at the meeting will not revoke your proxy, but if you attend the meeting and cast a ballot, your proxy will be revoked as to
the matters on which the ballot is cast. If you hold your shares through a broker, bank, trustee or other nominee, please follow the instructions
provided by your broker or other nominee as to how you may change your vote or obtain a legal proxy to vote your shares if you wish to cast
your vote in person at the Annual Meeting.

Proxy Solicitation Costs

        We will pay for the cost of preparing, assembling, printing and mailing these proxy materials to our stockholders, as well as the cost of
soliciting proxies relating to the Annual Meeting. We may request banks and brokers to solicit their customers who beneficially own our
common stock listed of record in names of nominees. We will reimburse these banks and brokers for their reasonable out-of-pocket expenses
regarding these solicitations. Our officers, directors and employees may supplement the original solicitation by mail of proxies by telephone,
facsimile, e-mail and personal solicitation. We will pay no additional compensation to our officers, directors and employees for these activities.
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 PROPOSAL NO. 1

ELECTION OF DIRECTORS

        Board of Directors Structure.    Our Board of Directors currently consists of four members, three of whom have been determined to be
independent under the rules and listing requirements of The NASDAQ Global Market, referred to herein as the NASDAQ rules. Please see the
section titled "Director Independence" below for more information. Currently, Chun Ki Hong, Thomas F. Lagatta, Claude M. Leglise and Alan
H. Portnoy serve as our directors.

        No arrangement or understanding exists between any nominee and any other person or persons pursuant to which any nominee was or is to
be selected as a director or director nominee of the Company. There are no familial relationships between any of our directors or our executive
officers and any other director or executive officer.

        Nominees for Election at this Annual Meeting.    The Nominating and Corporate Governance Committee of our Board of Directors has
recommended, and our Board of Directors has nominated, Chun Ki Hong, Thomas F. Lagatta, Claude M. Leglise and Alan H. Portnoy for
election as our directors. All of these individuals are currently members of our Board of Directors. Each nominee has consented to being named
in this proxy statement as a nominee and has agreed to serve as a director if elected.

        Unless the proxy indicates otherwise, the persons named as proxies in the accompanying proxy have advised us that they intend to vote the
shares covered by the proxies for the election of the nominees named above at the Annual Meeting. If one or more of the nominees are unable or
not willing to serve, the persons named as proxies may vote for the election of the substitute nominees that our Board of Directors may propose.
The accompanying proxy contains a discretionary grant of authority with respect to this matter. The persons named as proxies may not vote for a
greater number of persons than the number of nominees named above.

        The biographies of each of the nominees for director below contains information regarding the person's service as a director, business
experience, director positions held currently or at any time during the last five years, information regarding involvement in certain legal or
administrative proceedings, if applicable, and the experiences, qualifications, attributes or skills that caused the Nominating and Corporate
Governance Committee and the Board to determine that the person should serve as a director for the Company.

        Each nominee brings a strong and unique background and set of skills to the Board of Directors, giving the Board as a whole, competence
and experience in a wide variety of areas, including corporate governance and board service, executive management, law and regulation,
experience in the memory systems market and experience with manufacturers.

 Director Nominees

Name Age Board Committees Positions

Board
Member

Since
Chun Ki Hong 52 President, Chief Executive Officer and

Chairman of the Board
2000

Thomas F. Lagatta 55 Audit and Compensation Director 2006
Claude M. Leglise 57 Audit and Nominating and

Corporate Governance
Director 2011

Alan H. Portnoy 67 Audit and Nominating and
Corporate Governance (Chair)
and Compensation

Director 2004
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Chun Ki Hong is one of the founders of Netlist and has been our president and chief executive officer and a director since our inception.
Mr. C.K. Hong assumed the title of chairman of the Board of Directors in January 2004. From September 2000 to September 2001, Mr. C.K.
Hong served as president and chief operating officer of Infinilink Corporation, a DSL equipment company. Mr. C.K. Hong assisted us on a
part-time basis until his departure from Infinilink, at which time he assumed full-time responsibilities with us. From July 1998 until September
2000, Mr. C.K. Hong served as Executive Vice President of Viking Components, Inc., a memory subsystems manufacturing company. From
November 1997 to June 1998, he was General Manager of Sales at LG Semicon Co., Ltd., a public semiconductor manufacturing company in
South Korea. From April 1992 to October 1997, Mr. C.K. Hong served as Director of Sales at LG Semicon America, Incorporated, a subsidiary
of LG. From December 1983 to March 1992, Mr. C.K. Hong held various management positions at LG Subsidiaries in South Korea. Mr. C. K.
Hong received his B.S. in economics from Virginia Commonwealth University and his M.S. in technology management from Pepperdine
University's Graduate School of Management. As one of our founders, Mr. C.K. Hong brings to the Board extensive knowledge of the
organization and our market.

Thomas F. Lagatta currently serves as Executive Vice President of Worldwide Sales for Broadcom Corp. since June 2006. Prior to that, he
served as the Enterprise Computing Group's senior vice president and general manager since 2003. He joined Broadcom in 2002. Prior to that,
Mr. Lagatta served as vice president and general manager of Anadigics, Inc., a semiconductor manufacturer. Before Anadigics, Mr. Lagatta
served as vice president of business development at Avnet, Inc. Prior to Avnet, Mr. Lagatta served in various senior management and technical
positions for over 11 years at Symbios Logic, a storage systems company. Mr. Lagatta received his B.S. in electrical engineering from Ohio
State University and M.S. in electrical engineering from the University of Southern California. Mr. Lagatta brings to the Board significant
leadership experience with manufacturing companies in sales management and building strategic relationships with large system OEMs.

Claude M. Leglise co-founded ClearSpot Energy, Inc., a solar energy services company in 2007, where he serves as Managing Director.
From 2010 to February 2012, Leglise served as a member of the Board of Directors of Camelot Information Systems Inc., a publicly held
company that is a leading provider of enterprise application services and financial industry information technology services in China. Prior to his
tenure at ClearSpot Energy, Inc., Leglise served as Head of the San Francisco office of WI Harper Group, a venture capital firm where he also
served as Managing Director from 2006 to 2007. Prior to WI Harper, Leglise had a successful career at Intel Corporation that spanned more than
two decades. From 2001 to 2005, he served as Vice President of Intel Capital where he was responsible for the company's venture capital
investments outside the United States. From 1982 to 2005, he served as Vice President and General Manager of the Home Products Group, Vice
President of the Content group, Director of Worldwide Developer Relations, Director of Marketing in the Microprocessor division and as
General Manager of the Supercomputers Components Operation.

Alan H. Portnoy has served as a member of our Board of Directors since March 2004. He is also a business consultant to Admiral
Advisors, LLC, a corporate advisory firm. Mr. Portnoy has previously served as president of Macronix America, Inc., chief operating officer of
LG Semicon America, vice president of General Instruments Corporation and senior vice president of Silicon Systems. Mr. Portnoy began his
career with Fairchild Semiconductor. He received his B.S. in electrical engineering from Rensselaer Polytechnic Institute and an MBA from
Carnegie-Mellon University. Mr. Portnoy brings leadership to the Board, experience in the memory manufacturing industry and decades of
operating experience.

The Board of Directors recommends a vote FOR the election of each of the named nominees as directors.
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Director Independence

        Our Board of Directors has determined that each of our current directors and each of our directors during fiscal 2012, other than Chun Ki
Hong, qualify as "independent" as the term is defined by Nasdaq Marketplace Rule 5605(a)(2). The Board has determined that Chun Ki Hong is
not independent because he is an executive officer of our company. In making this determination, the Board of Directors reviewed and discussed
information provided by the directors and management with regard to each director's business and personal activities as they may relate to our
management.

Information Regarding our Board of Directors and its Committees

        Our Board of Directors consisted of six members during the fiscal year ended 2012: Chun Ki Hong, Thomas F. Lagatta, Claude M. Leglise,
Alan H. Portnoy, Richard H. Char and HK Desai. Mr. Char resigned from our Board of Directors effective December 26, 2012. Mr. Desai
resigned from our Board of Directors effective April 1, 2013.

        Our Board of Directors met four times during fiscal year 2012. Each of our directors attended 100% of the total number of meetings of the
Board of Directors and of the committees of the Board of Directors on which he served during fiscal year 2012. Our Board of Directors has
established the following committees: the Audit Committee, the Compensation Committee, and the Nominating and Corporate Governance
Committee.

Audit Committee

        HK Desai (Chair), Thomas Lagatta and Claude Leglise served on our Audit Committee during fiscal year 2012. Our Board of Directors
determined that Mr. Desai qualified as an "audit committee financial expert" in accordance with Securities and Exchange Commission (the
"SEC") rules. In April 2013, Mr. Desai resigned from the Board of Directors and the Board appointed Mr. Portnoy as a member of the Audit
Committee. As a result of Mr. Desai's resignation, we do not currently have an "audit committee financial expert" serving on our Board. We are
actively seeking candidates for membership on our Board who will qualify as an "audit committee financial expert." Our Board has affirmatively
determined that each current member of the Audit Committee and each member of the Audit Committee during fiscal year 2012 is or was
independent under Nasdaq Marketplace Rule 5605(a)(2), and meets all other qualifications under Nasdaq Marketplace Rule 5065(e) and the
applicable rules of the Securities and Exchange Commission.

        Our Board of Directors has adopted a written charter for our Audit Committee. The charter is set forth on our website, located at
http://www.netlist.com. Our Audit Committee (a) oversees the integrity of our consolidated financial statements, our financial reporting process,
systems of accounting, internal controls and disclosure controls and procedures, and our financial reporting legal and regulatory compliance,
(b) reviews and approves in advance any transactions by us with related parties, (c) appoints our independent registered public accounting firm,
(d) monitors the independence and performance of our independent registered public accounting firm, (e) is responsible for setting the corporate
tone for quality financial reporting and sound business risk practices and ethical behavior and, (f) provides an avenue of communication among
the independent registered public accounting firm, management, and our Board of Directors. The Audit Committee must also pre-approve all
audit services and, subject to a "de minimus" exception, all other services performed by the independent registered public accounting firm. Our
Audit Committee also has the responsibility to review with management and approve in advance any transactions or courses of dealing with
related parties. Our Audit Committee met four times during fiscal year 2012 and met with our independent registered public accounting firm
without management present on four occasions in fiscal year 2012.
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Compensation Committee

        Richard Char (Chair) and Thomas Lagatta served on our Compensation Committee during fiscal year 2012. In April 2013, Mr. Lagatta
became the Chair of the Compensation Committee and Mr. Alan Portnoy joined the committee. Each of the members of our Compensation
Committee is independent in accordance with Nasdaq Marketplace Rule 5605(a)(2). Each of the members of this committee is also currently a
"non-employee director" as that term is defined under Rule 16b-3 of the Securities Exchange Act of 1934 (the "Exchange Act") and an "outside
director" as that term is defined in Internal Revenue Service Regulations. Our Compensation Committee reviews the performance of our chief
executive officer and other executives and makes decisions and specific recommendations regarding their compensation to the Board of
Directors with the goal of ensuring that our compensation system for our executives, as well as our philosophy for compensation for all
employees, is aligned with the long term interests of our stockholders and does not encourage our executives to take excessive or unnecessary
risks that might threaten our long-term value. The Compensation Committee also oversees the development of executive succession plans.
Pursuant to its charter, the Compensation Committee may select, retain and terminate such compensation consultants, outside counsel and other
advisors as it deems necessary or appropriate in its sole discretion and has the authority to approve the fees and retention terms relating to such
consultants. The Compensation Committee met one time during fiscal year 2012. The charter of the Compensation Committee is set forth on our
website, located at http://www.netlist.com.

Nominating and Corporate Governance Committee

        Alan Portnoy (Chair) and Claude Leglise served on our Nominating and Corporate Governance Committee during fiscal year 2012. Each of
the members of our Nominating and Corporate Governance Committee is independent in accordance with Nasdaq Marketplace Rule 5605(a)(2).
The charter of the Nominating and Corporate Governance Committee and our corporate governance guidelines are set forth on our website,
located at http://www.netlist.com. Our Nominating and Corporate Governance Committee reviews and makes recommendations to the Board of
Directors about our governance processes, assists in identifying and recruiting candidates for the Board of Directors, reviews the performance of
our Board of Directors and its committees, recommends to the Board proposed nominees for Board membership and makes recommendations to
our Board of Directors regarding the membership and chairs of the committees of our Board of Directors. Our Nominating and Corporate
Governance Committee did not meet during fiscal year 2012.

Board Leadership Structure

        Both the Chairman of the Board and the Chief Executive Officer positions are currently held by Mr. Chun Ki Hong. We do not have a lead
independent director. However, all Board committee members are independent directors.

        The Board of Directors believes that our Chief Executive Officer is best situated to serve as Chairman of the Board of Directors because, as
one of our founders, he possesses detailed and in-depth knowledge of the issues, opportunities and challenges facing the Company and its
businesses and is best positioned to develop agendas that ensure that the Board's time and attention are focused on the most critical matters.
Further, Mr. C.K. Hong is intimately involved in the day-to-day operations of our company and is thus in a position to elevate the most critical
business issues for consideration by the independent directors of the Board. His combined role, along with his significant ownership in the
Company, ensures clear accountability and enhances the Company's ability to communicate its message and strategy clearly and consistently to
the relevant stakeholders. The Board of Directors believes that combining the role of the Chairman and Chief Executive Officer at this point in
time promotes strategy development and execution, and facilitates information flow between management and the Board of Directors, which are
essential to effective governance.
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        Independent directors and management have different perspectives and roles in strategy development. The Company's independent
directors bring experience, oversight and expertise from outside the company and industry, while the Chief Executive Officer brings
company-specific experience and expertise. All Board committee members are independent directors, and the independent directors of the Board
meet regularly in executive session (with no management directors or management present) as often as they deem advisable, but at least
semi-annually. Executive sessions of the independent directors are called and chaired by the chairman of the Board's Nominating and Corporate
Governance Committee. These executive session discussions may include such topics as the independent directors determine. During our fiscal
year 2012, the independent directors met four times in executive session.

        Our Board of Directors has always been small in number, with strong participation by all Board members. The Nominating and Corporate
Governance Committee and Board of Directors have considered the need for, and desirability of, the separation of the Chief Executive Officer
and Chairman positions or the formal appointment of a lead independent director. After consideration, both the Nominating and Corporate
Governance Committee and the Board of Directors have concluded that the independent nature of the Board committees, as well as the practice
of our independent directors regularly meeting in executive session without Mr. C.K. Hong and the other members of our management present,
ensures that our Board maintains a level of independent oversight of management that is appropriate for our company.

Director Qualifications and Review of Director Nominees

        Our Nominating and Corporate Governance Committee identifies qualified individuals to become members of our Board of Directors and
recommends to the Board proposed nominees for Board membership. Our Nominating and Corporate Governance Committee does not have a
specific set of minimum criteria for membership on the Board of Directors. In making its recommendations, however, it takes into account an
individual's skills, expertise, industry and other knowledge and business and other experience that may be useful to the effective oversight of the
Company's business. This committee also considers continuing director tenure and takes steps as may be appropriate to ensure that our Board of
Directors is open to new ideas. Pursuant to our Corporate Governance Guidelines, a majority of our Board of Directors must qualify as
"independent" under the NASDAQ rules and Section 10A of the Exchange Act and no director may stand for re-election who has not
participated in at least 65% of the combined total of the Board and committee meetings, unless excused for a medical purpose, during the entire
term for which he or she was elected. Per our Corporate Governance Guidelines, no director may concurrently serve on the board of directors of
more than three public companies and our Chief Executive Officer and any other director that is employed fulltime may not serve on the Board
of Directors of more than two public companies, including our Board of Directors. The Nominating and Governance Committee assess the
effectiveness of the Corporate Governance Guidelines, including with respect to director nominations and qualifications, through completion of
the annual self-evaluation process.

        Our Nominating and Corporate Governance Committee will consider nominees for directors recommended by stockholders upon
submission in writing to our Secretary of the names and qualifications of such nominees at the following address: Netlist, Inc., 51 Discovery,
Suite 150, Irvine, California 92618. The Nominating and Corporate Governance Committee does not intend to alter the manner in which it
evaluates candidates based on whether the candidate was recommended by a stockholder or not. The submissions should include a current
resume and curriculum vitae of the candidate and statement describing the candidate's qualifications and contact information for personal and
professional references. The submission should also include the name and address of the stockholder who is submitting the nominee, the number
of shares which are owned of record or

8

Edgar Filing: NETLIST INC - Form DEF 14A

13



beneficially by the submitting stockholder and a description of all arrangements or understandings between the submitting stockholder and the
candidate.

Nominations for Directors

        Our Bylaws provide that any stockholder who is entitled to vote at the annual meeting and who complies with the notice requirements
described below may nominate persons for election to the Board of Directors. To be timely, a stockholder's notice must be delivered to or mailed
and received at our principal executive offices not less than 120 calendar days prior to the first anniversary of the date on which we first mailed
our proxy materials for the previous year's annual meeting of stockholders. However, if an annual meeting was not held or has been advanced
more than thirty (30) days from the date of the prior year's annual meeting, notice by the stockholder to be timely must be delivered to our
corporate secretary at our principal executive offices not later than the close of business on the 10th day following the day on which public
announcement of the date of such meeting is first made.

        The stockholder's notice relating to director nomination(s) shall set forth: (i) the name and address of the stockholder who intends to make
the nomination, of the beneficial owner, if any, on whose behalf the nomination is being made and of the person or persons to be nominated;
(ii) a representation that the stockholder is a holder of record of stock of the corporation entitled to vote for the election of directors on the date
of such notice and intends to appear in person or by proxy at the meeting to nominate the person or persons specified in the notice; (iii) a
description of all arrangements or understandings between the stockholder or such beneficial owner and each nominee and any other person or
persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder; (iv) such other
information regarding each nominee proposed by such stockholder as would be required to be included in a proxy statement filed pursuant to the
proxy rules of the Securities and Exchange Commission, had the nominee been nominated, or intended to be nominated, by the Board of
Directors; (v) the consent of each nominee to serve as a director of the corporation if so elected; and (vi) if proxies are intended to be solicited in
support of such stockholder's nominee(s), a representation to that effect.

Corporate Governance Guidelines; Code of Business Conduct

        Our Board of Directors has adopted a set of corporate governance guidelines established to assist the Board of Directors and its committees
in performing their duties and serving the best interests of the company and our stockholders. Our corporate governance guidelines are available
on our website, located at http://www.netlist.com. We also have a Code of Business Conduct and Ethics. This code describes certain ethical
principles that we have established for the conduct of our business and outlines certain key legal requirements of which all employees must be
generally aware and with which all employees must comply. Our Code of Business Conduct and Ethics is available on our website, located at
http://www.netlist.com.

Risk Oversight

        The Board of Directors as a whole is responsible for risk management oversight of the Company. The involvement of the full Board of
Directors in setting our business strategy and objectives is integral to the Board's assessment of our risk and also a determination of what
constitutes an appropriate level of risk and how best to manage any such risk. This involves receiving reports and/or presentations from
applicable members of management and the committees of the board. The full Board of Directors conducts on-going risk assessment of our
financial risk, legal/compliance risk and operational/strategic risk and addresses individual risk issues with management throughout the year as
necessary.

        While the Board of Directors has the ultimate oversight responsibility for the risk management process, the Board delegates responsibility
for certain aspects of risk management to its committees. In
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particular, the Audit Committee focuses on financial risks and related controls and processes. Per its charter, the Audit Committee discusses with
management our financial statements and the reasonableness of significant judgments and the adequacy and effectiveness of the accounting and
financial controls. The Compensation Committee strives to create incentives that encourage a level of risk-taking behavior consistent with our
business strategy and objectives. Finally, the Nominating and Governance Committee is responsible for overseeing our corporate governance
and developing and reviewing our Code of Business Conduct and Ethics. Additionally, the full Board regularly receives reports from our Chief
Executive Officer and Chief Financial Officer, the two executive officers principally responsible for aiding the Board in identifying, evaluating
and implementing risk management controls and methodologies to address identified risks.

Board of Directors' Attendance at Annual Meeting of Stockholders

        We do not have a policy requiring that directors attend our annual meeting of stockholders. None of our independent directors attended the
2012 annual meeting.

Compensation of Non-Employee Directors

        Our non-employee directors receive annual base compensation of $30,000, which is paid in four quarterly installments, and compensation
of $1,000 for each regularly scheduled board meeting, and each board committee meeting not held on the same day as a board meeting, that is
attended by the director. The chairperson of our Audit Committee receives an additional $5,000 per year. All of our directors, including our
non-employee directors, are reimbursed for their reasonable out-of-pocket expenses incurred in attending board and board committee meetings.
Our non-employee directors are also granted options to purchase 25,000 shares of our common stock upon appointment or initial election to the
Board of Directors. In addition, beginning with fiscal year 2012, each of our non-employee directors receives a grant of options to purchase
20,000 shares of our common stock for each year in which they continue to be a director. These option grants are subject to vesting in equal
installments over four years, contingent upon continued service as a director on the vesting date, and have an exercise price equal to the fair
market value of the shares of common stock underlying the option on the date of grant as determined in accordance with the terms of the
Company's Amended and Restated 2006 Equity Incentive Plan (the "Plan"). The following table sets forth a summary of the compensation we
paid to our non-employee directors in our fiscal year 2012.

 Director Compensation

Name

Fees Earned
or Paid in
Cash ($)

Option
Awards

($)(1) Total ($)
Richard Char(4) $ 35,256 $ 58,280(2) $ 93,536
HK Desai(5) $ 24,252 $ 75,296(3) $ 99,548
Thomas F. Lagatta $ 36,000 $ 58,280(2) $ 94,280
Claude Leglise $ 37,000 $ 58,280(2) $ 95,280
Alan H. Portnoy $ 34,000 $ 58,280(2) $ 92,280

(1)
Represents the dollar value of the grant date fair value of fiscal 2012 awards, measured in accordance with Accounting Standards
Codification Topic 718. The assumptions used in the calculations for these amounts are described in Note 2 "Summary of Significant
Accounting Policies�Stock Based Compensation" of our consolidated financial statements in our annual report on Form 10-K for the
fiscal year ended December 29, 2012.
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(2)
Each of the equity awards to Richard Char, Thomas Lagatta, Claude Leglise and Alan Portnoy, consists of a grant of options to
purchase 20,000 shares of our common stock at an exercise price of $3.28 per share in connection with their 2012 service on the Board
of Directors. These options become exercisable in sixteen equal quarterly installments of 1,250 shares until vested in full.

(3)
The equity award consists of a grant of an option to purchase 25,000 shares of our common stock at an exercise price of $3.39 per
share in connection with HK Desai's appointment to the Board of Directors on March 2012, and vests in equal installments of 6,250
shares on March 1 of each year. In addition, HK Desai was granted an option to purchase 20,000 shares of our common stock at an
exercise price of $3.28 per share in connection with his 2012 service on the Board of Directors. This option becomes exercisable in
sixteen equal quarterly installments of 1,250 shares until vested in full.

(4)
Richard Char resigned as a member of our Board of Directors on December 26, 2012.

(5)
HK Desai joined the Board of Directors in March 2012 and resigned as a member of our Board of Directors on April 1, 2013.

Communications with the Board of Directors

        Any stockholder who desires to contact our Board of Directors or any member of our Board of Directors may do so by writing to: Board of
Directors, c/o Secretary, Netlist, Inc., 51 Discovery, Suite 150, Irvine, California 92618. Copies of any such written communications received by
the Secretary will be provided to our full Board of Directors or the appropriate member depending on the facts and circumstances described in
the communication unless they are considered, in the reasonable judgment of the Secretary, to be improper for submission to the intended
recipient(s).
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 PROPOSAL 2

 RATIFICATION OF APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

        The Audit Committee has selected KMJ Corbin & Company LLP as our independent registered public accounting firm with respect to our
financial statements for the fiscal year ending December 28, 2013. In taking this action, the Audit Committee considered KMJ Corbin &
Company LLP's independence with respect to the services to be performed and other factors that the Audit Committee and the Board of
Directors believe are advisable and in the best interest of the stockholders. As a matter of good corporate governance, the Audit Committee has
decided to submit its selection to stockholders for ratification. In the event that this selection of independent registered public accounting firm is
not ratified by a majority vote of the shares of common stock present or represented at the Annual Meeting, it will be considered as a direction to
the Audit Committee to consider the selection of a different firm.

        Representatives of KMJ Corbin & Company LLP are expected to attend the 2013 Annual Meeting and will be available to respond to
appropriate questions and to make a statement if they so desire. If KMJ Corbin & Company LLP should decline to act or otherwise become
incapable of acting, or if KMJ Corbin & Company LLP's engagement is discontinued for any reason, the Audit Committee will appoint another
independent registered public accounting firm to serve as our independent registered public accounting firm for our 2013 fiscal year.

Required Vote

        Approval of this proposal requires the affirmative vote of a majority of the votes cast affirmatively or negatively on the proposal at the
Annual Meeting. Abstentions will have no effect on the outcome of the vote on this proposal.

The Board of Directors recommends that you vote "FOR" approval of the ratification of KMJ Corbin & Company LLP as our
independent registered public accounting firm for the 2013 fiscal year.

Fees Paid to Independent Registered Public Accounting Firm

        In connection with the audit of our consolidated financial statements for fiscal year 2012, we entered into an agreement with KMJ Corbin &
Company LLP which sets forth the terms by which KMJ Corbin & Company LLP will perform audit services for the company. The following
table presents the aggregate fees billed for the indicated services performed by KMJ Corbin & Company LLP during fiscal years 2012 and 2011:

2012 2011
Audit Fees $ 143,630 $ 160,600
Audit-Related Fees � �
Tax Fees � �
All Other Fees � �

Total Fees $ 143,630 $ 160,000

        Audit Fees.    Audit fees consist of the aggregate amount of fees billed to us for the fiscal years ended December 29, 2012 and
December 31, 2011 by KMJ Corbin & Company LLP, the company's independent registered public accounting firm, for the audit of our annual
consolidated financial statements and the review of our quarterly consolidated financial statements. These fees also included
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the review of our registration statements on Form S-3 and Form S-8 and certain other related matters such as the delivery of comfort letters and
consents in connection with our registration statements.

        KMJ Corbin & Company LLP did not bill any audit-related fees, tax fees or other fees to us in fiscal years 2012 or 2011.

Pre-approval Policies and Procedures

        Our Audit Committee's charter requires our Audit Committee to pre-approve all audit and permissible non-audit services to be performed
for the Company by our independent registered public accounting firm, giving effect to the "de minimus" exception for ratification of certain
non-audit services allowed by the applicable rules of the SEC, in order to assure that the provision of such services does not impair the auditor's
independence. Our Audit Committee pre-approved all services performed by KMJ Corbin & Company LLP in fiscal year 2012 and concluded
that such services were compatible with the maintenance of that firm's independence in the conduct of its auditing functions.

 AUDIT COMMITTEE REPORT

        The Audit Committee of the Board of Directors is responsible for providing independent, objective oversight of the Company's accounting
functions and internal controls. Messrs. Desai, Leglise and Lagatta served on our Audit Committee during fiscal year 2012. Each member of the
Audit Committee is an independent director. Management is responsible for internal controls and the financial reporting process. The
independent registered public accountants are responsible for performing an independent audit of the Company's consolidated financial
statements in accordance with the standards of the Public Company Accounting Oversight Board (United States). The Audit Committee's
responsibility is to monitor and oversee these processes.

        In fulfilling its responsibilities, the Audit Committee met with management and the independent registered public accounting firm to review
and discuss our December 29, 2012 consolidated financial statements and our fiscal year 2012 interim consolidated financial statements,
including the disclosures under "Management's Discussion and Analysis of Financial Condition and Results of Operations" in our most recent
annual report on Form 10-K, any material changes in accounting policies used in preparing such consolidated financial statements prior to filing
the annual report on Form 10-K or our quarterly reports on Form 10-Q with the SEC, and the items required to be discussed by Statement of
Auditing Standards No. 61, as amended (AICPA, Professional Standards, Vol. 1. AU section 380), with respect to annual consolidated financial
statements, and Statement of Auditing Standards No. 100, as amended (AICPA, Professional Standards, Vol. 1. AU section 722), with respect
to quarterly consolidated financial statements.

        In addition, the Audit Committee received the written disclosures and the letter from the independent registered public accounting firm
required by applicable requirements of the Public Company Accounting Oversight Board regarding the independent accounting firm's
communications with the Audit Committee concerning independence, and discussed with the independent registered public accounting firm such
firm's independence from the Company and its management. The Audit Committee has concluded that the independent registered public
accounting firm is independent from the Company and our management.
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        In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board, the inclusion of the audited
consolidated financial statements in the Company's Annual Report on Form 10-K for the year ended December 29, 2012, for filing with the
SEC.

THE AUDIT COMMITTEE:
Alan H. Portnoy
Claude M. Leglise
Thomas F. Lagatta
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 PROPOSAL NO. 3

 ADVISORY VOTE ON NAMED EXECUTIVE OFFICER COMPENSATION

        The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the "Dodd-Frank Act") added Section 14A to Securities
Exchange Act of 1934, as amended (the "Exchange Act"), which enables our stockholders to vote to approve, on an advisory, non-binding basis,
the compensation of our named executive officers as disclosed in this proxy statement in accordance with the SEC's rules.

        Our named executive officer compensation program is designed to attract, motivate and retain our named executive officers, who are
critical to our success. The Compensation Committee believes an effective compensation program is one that is designed to recruit and retain
executive leadership focused on attaining long-term corporate goals and increasing stockholder value. The Compensation Committee believes
that it has taken a responsible approach to compensating our named executive officers.

        Please read the "Executive Compensation" section of this proxy statement for additional details about our executive compensation program.

        We are asking our stockholders to indicate their support for our named executive officer compensation as described in this proxy statement.
This proposal, commonly known as a "say-on-pay" proposal, gives our stockholders the opportunity to express their views on our named
executive officers' compensation. This vote is not intended to address any specific item of compensation, but rather the overall compensation of
our named executive officers and the philosophy, policies and practices described in this proxy statement. Accordingly, we will ask our
stockholders to vote "FOR" the following resolution at the Annual Meeting:

"RESOLVED, that the Company's stockholders approve, on an advisory basis, the compensation of the named executive officers, as
disclosed in the Company's proxy statement for the 2013 Annual Meeting of Stockholders pursuant to the compensation disclosure
rules of the Securities and Exchange Commission."

        The say-on-pay vote is advisory, and therefore not binding on the Company, the Compensation Committee or our Board. Our Board and
our Compensation Committee value the opinions of our stockholders and to the extent there is any significant vote against the named executive
officer compensation as disclosed in this proxy statement, we will consider our stockholders' concerns and the Compensation Committee will
evaluate whether any actions are necessary to address those concerns.

Required Vote

        Approval of this proposal requires the affirmative vote of a majority of the votes cast on the proposal.

The Board of Directors recommends a vote "FOR" the approval of the compensation of our named executive officers, as disclosed in
this proxy statement pursuant to the compensation disclosure rules of the SEC.
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 PROPOSAL NO. 4

 ADVISORY VOTE ON THE FREQUENCY OF THE ADVISORY VOTE ON EXECUTIVE COMPENSATION

        Section 14A of the Exchange Act, as added by the Dodd-Frank Act, also enables our stockholders to indicate their preference as to how
frequently we should seek an advisory vote on the compensation of our named executive officers. By voting on this proposal, stockholders may
indicate whether they would prefer an advisory vote on named executive officer compensation once every year, once every two years, or once
every three years. Stockholders also may abstain from voting on this proposal.

        After careful consideration of this proposal, the Board has determined that an advisory vote on executive compensation that occurs every
three years is the most appropriate alternative for the Company, and therefore your Board recommends that you vote for a three year (3-year)
frequency for the advisory vote on executive compensation.

        In formulating its recommendation, our Board considered that a triennial vote will allow stockholders to better evaluate our executive
compensation program in relation to our short- and long-term company performance. Additionally, a triennial vote will provide us with time to
respond to stockholder concerns and implement appropriate revisions.

        The proxy card provides stockholders with the opportunity to choose among four options (holding the advisory vote on executive
compensation every one, two or three years, or abstain from voting) and, therefore, stockholders will not be voting to approve or disapprove the
recommendation of the board of directors. You may cast your vote on your preferred voting frequency by choosing the option of once every year
("1 year"), once every two years ("2 years"), once every three years ("3 years"), or you may abstain from voting.

        The option of one year, two years or three years that receives the highest number of votes cast by stockholders will be considered the
frequency for the advisory vote on executive compensation that is preferred by our stockholders. However, because this vote is advisory and not
binding on the Board of Directors or the Company in any way, the Board may decide that it is in the best interests of our stockholders and the
Company to hold an advisory vote on executive compensation more or less frequently than the option preferred by our stockholders.

Required Vote

        The option of one year, two years or three years that receives the highest number of votes cast by stockholders will be considered the
frequency for the advisory vote on executive compensation that is preferred by our stockholders.

The Board of Directors recommends a vote for a three year (3-year) frequency for the advisory vote on executive compensation.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

        The following table sets forth information regarding the ownership of our common stock as of April 24, 2013 by (a) all persons known by
us to own beneficially more than 5% of our common stock, (b) each of our directors and named executive officers, and (c) all of our directors
and executive officers as a group. We know of no agreements among our stockholders which relate to voting or investment power over our
common stock or any arrangement the operation of which may at a subsequent date result in a change of control of us.

        Beneficial ownership is determined in accordance with Rule 13d-3 under the Exchange Act and generally includes voting or investment
power over securities. Under this rule, a person is deemed to be the beneficial owner of securities that can be acquired by such person within
60 days of April 24, 2013 upon the exercise of options. Each beneficial owner's percentage ownership is determined by assuming that all options
held by such person that are exercisable within 60 days of April 24, 2013 have been exercised. Except in cases where community property laws
apply or as indicated in the footnotes to this table, we believe that each stockholder identified in the table possesses sole voting and investment
power over all shares of common stock shown as beneficially owned by the stockholder.

Shares Beneficially
Owned

Number Percent
Name of Beneficial Owner(1):
Directors and Executive Officers:
Chun Ki Hong(2) 7,105,568 22.59%
Gail Sasaki(3) 242,343 *
Thomas F. Lagatta(4) 96,416 *
Claude M. Leglise(4) 12,500 *
Alan H. Portnoy(4) 106,416 *
All executive officers and directors as a group (6 persons) 7,563,243 23.73%
5% Stockholders:
Midsummer Small Cap Master, Ltd. 

1. Details of PDMR/person closely associated with them ('PCA')
a) Name Mr B McNamara

b) Position/status
CEO, GSK Consumer
Healthcare

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type of
instrument; (ii) each type of transaction; (iii) each date; and (iv) each
place where transaction(s) has been conducted

a) Description of the financial instrument

American Depositary Shares
('ADSs')
ISIN: US37733W1053 

b) Nature of the transaction

Acquisition of ADSs
following the re-investment
of dividends paid to
shareholders on 10 January
2019
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c) Price(s) and volume(s) Price(s) Volume(s)
$39.4400 424.074

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction New York Stock Exchange
(XNYS)

1. Details of PDMR/person closely associated with them ('PCA')
a) Name Mr D Redfern
b) Position/status Chief Strategy Officer

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type
of instrument; (ii) each type of transaction; (iii) each date; and (iv)
each place where transaction(s) has been conducted

a) Description of the financial instrument

Ordinary shares of 25 pence
each ('Ordinary Shares')
ISIN: GB0009252882

b) Nature of the transaction

Acquisition of Ordinary
Shares following the
re-investment of dividends
paid to shareholders on 10
January 2019.

c) Price(s) and volume(s) Price(s) Volume(s)
£15.2875 1945.478

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction London Stock Exchange
(XLON)

1. Details of PDMR/person closely associated with them ('PCA')
a) Name Mr R Simard
b) Position/status
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President, Pharma Supply
Chain

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type of
instrument; (ii) each type of transaction; (iii) each date; and (iv) each
place where transaction(s) has been conducted

a) Description of the financial instrument

Ordinary shares of 25 pence
each ('Ordinary Shares')
ISIN: GB0009252882

b) Nature of the transaction

Acquisition of Ordinary
Shares following the
re-investment of dividends
paid to shareholders on 10
January 2019.

c) Price(s) and volume(s) Price(s) Volume(s)
£15.2875  363.181

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction London Stock Exchange
(XLON)

1. Details of PDMR/person closely associated with them ('PCA')
a) Name Ms C Thomas
b) Position/status SVP, Human Resources

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type of
instrument; (ii) each type of transaction; (iii) each date; and (iv) each
place where transaction(s) has been conducted

a) Description of the financial instrument

Ordinary shares of 25 pence
each ('Ordinary Shares')
ISIN: GB0009252882
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b) Nature of the transaction

Acquisition of Ordinary
Shares following the
re-investment of dividends
paid to shareholders on 10
January 2019.

c) Price(s) and volume(s) Price(s) Volume(s)
£15.2875 357.061

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction London Stock Exchange
(XLON)

1. Details of PDMR/person closely associated with them ('PCA')
a) Name Mr P C Thomson

b) Position/status President, Global Affairs

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type of
instrument; (ii) each type of transaction; (iii) each date; and (iv) each
place where transaction(s) has been conducted

a) Description of the financial instrument

Ordinary shares of 25 pence
each ('Ordinary Shares')
ISIN: GB0009252882

b) Nature of the transaction

Acquisition of Ordinary
Shares following the
re-investment of dividends
paid to shareholders on 10
January 2019.

c) Price(s) and volume(s) Price(s) Volume(s)
£15.2875 210.297

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction London Stock Exchange
(XLON)
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1. Details of PDMR/person closely associated with them ('PCA')
a) Name Mrs K Thomson

b) Position/status
PCA of Mr P C Thomson
(President, Global Affairs)

c) Initial notification/
amendment Initial notification

2. Details of the issuer, emission allowance market participant, auction
platform, auctioneer or auction monitor

a) Name GlaxoSmithKline plc
b) LEI 5493000HZTVUYLO1D793

3.
Details of the transaction(s): section to be repeated for (i) each type of
instrument; (ii) each type of transaction; (iii) each date; and (iv) each
place where transaction(s) has been conducted

a) Description of the financial instrument

Ordinary shares of 25 pence
each ('Ordinary Shares')
ISIN: GB0009252882

b) Nature of the transaction

Acquisition of Ordinary
Shares following the
re-investment of dividends
paid to shareholders on 10
January 2019.

c) Price(s) and volume(s) Price(s) Volume(s)
£15.2875 127.445

d)
Aggregated information

Aggregated volume Price

n/a (single transaction)

e) Date of the transaction 2019-01-11

f) Place of the transaction London Stock Exchange
(XLON)

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorised. 

GlaxoSmithKline plc
(Registrant)

Date: January 15, 2019 
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By: VICTORIA WHYTE
--------------------------

Victoria Whyte
Authorised Signatory for and on
behalf of GlaxoSmithKline plc
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