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CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered

Amount to
be

Registered
(1)

Proposed
Maximum
Offering
Price Per
Security *

Proposed
Maximum
Aggregate
Offering

Price

Amount of
Registration

Fee
Common Stock, $0.001 par value 2,299,247 (1) $ 4.52 $ 10,392,596 $ 1,191

Total 2,299,247 $ 4.52 $ 10,392,596 $ 1,191

* Computed pursuant to Rule 457(c) of the Securities Act of 1933, as amended, solely for the purpose of calculating
the registration fee and not as a representation as to any actual proposed price. The offering price per share, maximum
aggregate offering price and registration fee is based upon the average of the high and the low price on the NYSE
Amex of $4.52, on January 25, 2012.

(1) Represents 1,400,000 issuable pursuant to the 2011 Incentive Stock Plan which includes 673,499 shares
which may be sold by certain selling shareholders and 899,247 issuable pursuant to the Amended and
Restated 2003 Employee Stock Option Plan.

(2) Pursuant to Rule 416 promulgated under the Securities Act of 1933, as amended, there are also registered
hereunder such indeterminate number of additional shares as may be issued to the selling stockholders to
prevent dilution resulting from stock splits, stock dividends or similar transactions.
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EXPLANATORY NOTE

This Registration Statement on Form S-8 is being filed by eMagin Corporation, a Delaware corporation (the
“Registrant”), in order to register 1,400,000 shares of common stock of the Registrant under the eMagin Corporation
2011 Incentive Stock Plan (the “Plan”) and 899,247 shares of common stock of the Registrant under the eMagin
Corporation Amended and Restated 2003 Employee Stock Option Plan. In addition, this registration statement
contains a reoffer prospectus in accordance with Part I on Form S-3 relating to 673,499 shares of our common stock,
issuable or issued upon exercise of options under the 2011 Incentive Stock Plan. This reoffer prospectus may be used
for reoffer and resales of restricted securities (as such term is defined in General Instruction C to Form S-8) acquired
pursuant to the 2011 Incentive Stock Plan.

Part I
Item 1. Plan Information.

The documents containing the information specified in Item 1 will be sent or given to participants in the Plan as
specified by Rule 428(b)(1) of the Securities Act of 1933, as amended (the "Securities Act"). Such documents are not
required to be and are not filed with the Securities and Exchange Commission (the "SEC") either as part of this
Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424. These documents and the
documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part II of this Form S-8,
taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

Item 2.  Registrant Information and Employee Plan Annual Information.

We will provide to each Recipient a written statement advising it of the availability of documents incorporated by
reference in Item 3 of Part II of this Registration Statement and of documents required to be delivered pursuant to
Rule 428(b) under the Securities Act without charge and upon written or oral notice by contacting:

Andrew Sculley
 Chief Executive Officer

eMagin Corporation
3006 Northup Way, Suite 103

 Bellevue WA 98004
(425) 284-5200
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 PROSPECTUS

eMAGIN CORPORATION

673,499 Shares of Common Stock

This reoffer prospectus relates to an aggregate of 673,499 shares of our common stock, par value $0.001 per share,
including shares of stock which are issuable to the selling stockholders directly by options, stock awards or indirectly
through exercise of options pursuant to our 2011 Incentive Stock Plan. After the selling shareholders exercise their
stock options, it is anticipated that the selling shareholders will offer common shares for sale at prevailing prices on
the NYSE Amex on the date of sale. We will receive no part of the proceeds from sales made under this reoffer
prospectus, but will receive proceeds from the exercise of the options. The selling shareholders will bear all sales
commissions and similar expenses. Any other expenses incurred by us in connection with the registration and offering
and not borne by the selling shareholders will be borne by us.

This reoffer prospectus has been prepared for the purposes of registering the common shares under the Securities Act
to allow for future sales by selling shareholders on a continuous or delayed basis to the public without restriction.

The selling shareholders and any brokers executing selling orders on their behalf may be deemed to be "underwriters"
within the meaning of the Securities Act, in which event commissions received by such brokers may be deemed to be
underwriting commissions under the Securities Act.

Our common stock is traded on the NYSE Amex under the symbol "EMAN." On January 25, 2012, the closing bid
price of our common stock on such market was $4.58 per share.

Investing in our common stock involves risks. See "Risk Factors" on page 8 of this reoffer prospectus. These are
speculative securities.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this prospectus is January 27, 2012
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NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS, OTHER THAN THOSE CONTAINED IN THIS PROSPECTUS, IN CONNECTION WITH
THE OFFERING MADE HEREBY, AND, IF GIVEN OR MADE, SUCH INFORMATION OR
REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COMPANY
OR ANY OTHER PERSON. NEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANY SALE MADE
HEREUNDER SHALL UNDER ANY CIRCUMSTANCES CREATE ANY IMPLICATION THAT THERE HAS
BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE THE DATE HEREOF. THIS PROSPECTUS
DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY
SECURITIES OFFERED HEREBY BY ANYONE IN ANY JURISDICTION IN WHICH SUCH OFFER OR
SOLICITATION IS NOT AUTHORIZED OR IN WHICH THE PERSON MAKING SUCH OFFER OR
SOLICITATION IS NOT QUALIFIED TO DO SO OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO
MAKE SUCH OFFER OR SOLICITATION.

5

Edgar Filing: EMAGIN CORP - Form S-8

5



PROSPECTUS SUMMARY

Overview

eMagin Corporation (the “Company”, “we”, “us”, or “our”) was created through the merger of Fashion Dynamics Corporation
("FDC"), which was organized on January 23, 1996 under the laws of the State of Nevada and FED Corporation
("FED"), a developer and manufacturer of optical systems and microdisplays for use in the electronics industry. FDC
had no active business operations other than to acquire an interest in a business. On March 16, 2000, FDC acquired
FED. The merged company changed its name to eMagin Corporation. Following the merger, the business conducted
by eMagin is the business conducted by FED prior to the merger.

We design and manufacture miniature displays, which we refer to as OLED-on-silicon-microdisplays, and
microdisplay modules for virtual imaging, primarily for incorporation into the products of other manufacturers.
Microdisplays are typically smaller than many postage stamps, but when viewed through a magnifier they can contain
all of the information appearing on a high-resolution personal computer screen. Our microdisplays use organic light
emitting diodes, or OLEDs, which emit light themselves when a current is passed through the device. Our technology
permits OLEDs to be coated onto silicon chips to produce high resolution OLED-on-silicon microdisplays.

We believe that our OLED-on-silicon microdisplays offer a number of advantages in near to the eye applications over
other current microdisplay technologies, including lower power requirements, less weight, fast video speed without
flicker, and wider viewing angles. In addition, many computer and video electronic system functions can be built
directly into the OLED-on-silicon microdisplay, resulting in compact systems with lower expected overall system
costs relative to alternate microdisplay technologies.

We have developed a strong intellectual property portfolio that includes patents, manufacturing know-how and unique
proprietary technologies to create high performance OLED-on-silicon microdisplays and related optical systems. We
believe our technology, intellectual property portfolio, and position in the marketplace gives us a leadership position
in OLED and OLED-on-silicon microdisplay technology. We believe that we are the only company to demonstrate
publicly, market, and produce in significant quantities to the mass market high resolution full-color small molecule
OLED-on-silicon microdisplays.  We are aware of one company that is beginning to ship OLED microdisplays into
the market and one additional company that we believe is preparing to do so.

At September 30, 2011, we had a total of 88 full-time and part-time employees, an increase of 31% from December
31, 2010.  The majority of the increase in headcount was due to the personnel needed for the additional production
shifts.  In addition, we hired a design team, located in California, with experience working on OLED microdisplay
designs to work internally on our research and development projects.  The in-house design team reduces our
dependence on third party design providers and will strengthen our ability to more cost-effectively develop new
microdisplays.

Our website is located at www.emagin.com and our e-commerce site is www.3dvisor.com. The contents of our
website are not part of this Prospectus.
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This Offering

Shares of common stock outstanding prior to this
offering

23,531,478 (1)

Shares of common stock offered pursuant to this
prospectus

673,499

Shares of common stock to be outstanding after
the offering

24,204,977 (2)

Use of proceeds We will not receive any proceeds from the sale of the shares of
common stock offered in this prospectus.   

Risk Factors The purchase of our common stock involves a high degree of
risk. You should carefully review and consider "Risk Factors"
beginning on page 8.

NYSE Amex Stock Symbol  EMAN

(1)  As of January 25, 2012.  Does not include shares of common stock issuable upon exercise of outstanding
options or warrants and upon conversion of convertible preferred stock.

(2)  Assumes that any and all options, the underlying shares of which are registered herein, are exercised and
sold.
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 RISK FACTORS

You should carefully consider the following risk factors and the other information included herein as well as the
information included in other reports and filings made with the SEC before investing in our common stock. If any of
the following risks actually occurs, our business, financial condition or results of operations could be harmed. The
trading price of our common stock could decline due to any of these risks, and you may lose part or all of your
investment.

RISKS RELATED TO MANUFACTURING

The manufacture of active matrix OLED microdisplays continues to evolve as better methods are discovered and
employed and therefore we may encounter manufacturing issues or delays.

Ours is an evolving technology and we are pioneers in this active matrix OLED microdisplay manufacturing
technique. As such, we cannot assure you that we will be able to produce our products in sufficient quantity and
quality to maintain existing customers and attract new customers. In addition, we cannot assure you that we will not
experience manufacturing problems which could result in delays in delivery of orders or product introductions.

We are dependent on a single manufacturing line.

We currently manufacture our products on a single manufacturing line. If we experience any significant disruption in
the operation of our manufacturing facility or a serious failure of a critical piece of equipment, we may be unable to
supply microdisplays to our customers. For this reason, some OEMs may also be reluctant to commit a broad line of
products to our microdisplays without a second production facility in place. However, we try to maintain product
inventory to fill the requirements under such circumstances. Interruptions in our manufacturing could be caused by
manufacturing equipment problems, the introduction of new equipment into the manufacturing process or delays in
the delivery of new manufacturing equipment. Lead-time for delivery of manufacturing equipment can be extensive.
No assurance can be given that we will not lose potential sales or be unable to meet production orders due to
production interruptions in our manufacturing line. In order to meet the requirements of certain OEMs for multiple
manufacturing sites, we will have to expend capital to secure additional sites and may not be able to manage multiple
sites successfully.

We rely on key sole source and limited source suppliers.

We depend on a number of sole source or limited source suppliers for certain raw materials, components, and services.
These include circuit boards, graphic integrated circuits, passive components, materials and chemicals, and equipment
support.  We maintain several single-source supplier relationships, either because alternative sources are not available
or because the relationship is advantageous due to performance, quality, support, delivery, capacity, or price
considerations. Even where alternative sources of supply are available, qualification of the alternative suppliers and
establishment of reliable supplies could result in delays and a possible loss of sales, which could be detrimental to
operating results. We do not manufacture the silicon integrated circuits on which we incorporate our OLED
technology. Instead, we provide the design layouts to a sole semiconductor contract manufacturer who manufactures
the integrated circuits on silicon wafers. Our inability to obtain sufficient quantities of components and other materials
or services on a timely basis could result in manufacturing delays, increased costs and ultimately in reduced or
delayed sales or lost orders which could materially and adversely affect our operating results.  Generally, we do not
have contracts or written agreements with our source suppliers.

Our results of operations, financial condition, and business would be harmed if we were unable to balance customer
demand and capacity.
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As customer demand for our products, particularly new products, changes we must be able to ramp up or adjust our
production capacity to meet demand. We are continually taking steps to address our manufacturing capacity needs for
our products. If we are not able to increase our capacity or if we increase our capacity too quickly, our business and
results of operations could be adversely impacted. If we experience delays or unforeseen costs associated with
adjusting our capacity levels, we may not be able to achieve our financial targets. For some of our products, vendor
lead times exceed our customers’ required delivery time causing us to order to forecast rather than order based on
actual demand. Ordering raw material and building finished goods based on forecasts exposes us to numerous risks
including potential inability to service customer demand in an acceptable timeframe, holding excess inventory or
having unabsorbed manufacturing overhead.
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Variations in our production yields impact our ability to reduce costs and could cause our margins to decline and our
operating results to suffer.

All of our products are manufactured using technologies that are highly complex. The number of usable items, or
yield, from our production processes may fluctuate as a result of many factors, including but not limited to the
following:

· variability in our process repeatability and control;
· contamination of the manufacturing environment or equipment;
· equipment failure, power outages, or variations in the manufacturing process;
· lack of consistency and adequate quality and quantity of piece parts and other raw materials;
· defects in packaging either within or without our control; and
· any transitions or changes in our production process, planned or unplanned.

We could experience manufacturing interruptions, delays, or inefficiencies if we are unable to timely and reliably
procure components from single-sourced suppliers.

We maintain several single-source supplier relationships, either because alternative sources are not available or
because the relationship is advantageous due to performance, quality, support, delivery, capacity, or price
considerations.  If the supply of a critical single-source material or component is delayed or curtailed, we may not be
able to ship the related product in desired quantities and in a timely manner.  Even where alternative sources of supply
are available, qualification of the alternative suppliers and establishment of reliable supplies could result in delays and
a possible loss of sales, which could harm operating results.

RISKS RELATED TO OUR INTELLECTUAL PROPERTY

We may not be successful in protecting our intellectual property and proprietary rights.

We rely on a combination of patents, trade secret protection, licensing agreements and other arrangements to establish
and protect our proprietary technologies. If we fail to successfully enforce our intellectual property rights, our
competitive position could suffer, which could harm our operating results. Patents may not be issued for our current
patent applications, third parties may challenge, invalidate or circumvent any patent issued to us, unauthorized parties
could obtain and use information that we regard as proprietary despite our efforts to protect our proprietary rights,
rights granted under patents issued to us may not afford us any competitive advantage, others may independently
develop similar technology or design around our patents, and protection of our intellectual property rights may be
limited in certain foreign countries. On April 30, 2007, the U.S. Supreme Court, in KSR International Co. vs. Teleflex,
Inc., mandated a more expansive and flexible approach towards a determination as to whether a patent is obvious and
invalid, which may make it more difficult for patent holders to secure or maintain existing patents. Any future
infringement or other claims or prosecutions related to our intellectual property could have a material adverse effect
on our business. Any such claims, with or without merit, could be time consuming to defend, result in costly litigation,
divert management's attention and resources, or require us to enter into royalty or licensing agreements. Such royalty
or licensing agreements, if required, may not be available on terms acceptable to us, if at all. Protection of intellectual
property has historically been a large yearly expense for eMagin. We have not been in a financial position to properly
protect all of our intellectual property, and may not be in a position to properly protect our position or stay ahead of
competition in new research and the protecting of the resulting intellectual property.

In addition to patent protection, we also rely on trade secrets and other non-patented proprietary information relating
to our product development and manufacturing activities. We try to protect this information through appropriate
efforts to maintain its secrecy, including requiring employees and third parties to sign confidentiality agreements. We
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cannot be sure that these efforts will be successful or that the confidentiality agreements will not be breached. We also
cannot be sure that we would have adequate remedies for any breach of such agreements or other misappropriation of
our trade secrets or that our trade secrets and proprietary know-how will not otherwise become known or be
independently discovered by others.

RISKS RELATED TO THE MICRODISPLAY INDUSTRY

The commercial success of the microdisplay industry depends on the widespread market acceptance of microdisplay
systems products.

The market for microdisplays is emerging. Our long-term success may depend on consumer acceptance of
microdisplays as well as the success of the commercialization of the microdisplay market. As an OEM supplier, our
customer's products must also be well accepted. At present, it is difficult to assess or predict with any assurance the
potential size, timing and viability of market opportunities for our technology in this market.
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The microdisplay systems business is intensely competitive.

We do business in intensely competitive markets that are characterized by rapid technological change, changes in
market requirements and competition from both other suppliers and our potential OEM customers. Such markets are
typically characterized by price erosion. This intense competition could result in pricing pressures, lower sales,
reduced margins, and lower market share. Our ability to compete successfully will depend on a number of factors,
both within and outside our control. We expect these factors to include the following:

· our success in designing, manufacturing and delivering expected new products, including those
implementing new technologies on a timely basis;

· our ability to address the needs of our customers and the quality of our customer services;
· the quality, performance, reliability, features, ease of use and pricing of our products;
· successful expansion of our manufacturing capabilities;
· our efficiency of production, and ability to manufacture and ship products on time;

· the rate at which original equipment manufacturing customers incorporate our product solutions into their
own products;

· the market acceptance of our customers' products; and
· product or technology introductions by our competitors.

Our competitive position could be damaged if one or more potential OEM customers decide to manufacture their own
microdisplays, using OLED or alternate technologies. In addition, our customers may be reluctant to rely on a
relatively small company such as eMagin for a critical component. We cannot assure you that we will be able to
compete successfully against current and future competition, and the failure to do so would have a materially adverse
effect upon our business, operating results and financial condition.

The display industry may be cyclical.

Our business strategy is dependent on OEM manufacturers building and selling products that incorporate our OLED
displays as components into those products. Industry-wide fluctuations could cause significant harm to our business.
The OLED microdisplay sector may experience overcapacity, if and when all of the facilities presently in the planning
stage come on line, leading to a difficult market in which to sell our products.

Our competitors have many advantages over us.

As the microdisplay market develops, we expect to experience intense competition from numerous domestic and
foreign companies including well-established corporations possessing worldwide manufacturing and production
facilities, greater name recognition, larger retail bases and significantly greater financial, technical, and marketing
resources than us, as well as from emerging companies attempting to obtain a share of the various markets in which
our microdisplay products have the potential to compete. We cannot assure you that we will be able to compete
successfully against current and future competition, and the failure to do so would have a materially adverse effect
upon our business, operating results and financial condition.

Our products are subject to lengthy OEM development periods.

We sell most of our microdisplays to OEMs who will incorporate them into products they sell. OEMs determine
during their product development phase whether they will incorporate our products. The time elapsed between initial
sampling of our products by OEMs, the custom design of our products to meet specific OEM product requirements,
and the ultimate incorporation of our products into OEM consumer products is significant, often with a duration of
between one and three years. If our products fail to meet our OEM customers' cost, performance or technical
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requirements or if unexpected technical challenges arise in the integration of our products into OEM consumer
products, our operating results could be significantly and adversely affected. Long delays in achieving customer
qualification and incorporation of our products could adversely affect our business.

In order to increase or maintain our profit margins we may have to continuously develop new products, product
enhancements and new technologies.

In some markets, prices of established products tend to decline over time. In order to increase or maintain our profit
margins over the long term, we believe that we will need to continuously develop new products, product
enhancements and new technologies that will either slow price declines of our products or reduce the cost of
producing and delivering our products. While we anticipate many opportunities to reduce production costs over time,
there can be no assurance that  these cost reduction plans will be successful, that we will have the resources to fund
the expenditures necessary to implement certain cost-saving measures, or that our costs can be reduced as quickly as
any reduction in unit prices. We may also attempt to offset the anticipated decrease in our average selling price by
introducing new products with higher selling prices that may or may not offset price declines in more mature
products.   If we fail to do so, our results of operations could be materially and adversely affected.
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RISKS RELATED TO OUR BUSINESS

Our success depends on attracting and retaining highly skilled and qualified technical and consulting personnel.

We must hire highly skilled technical personnel as employees and as independent contractors in order to develop our
products. The competition for skilled technical employees is intense and we may not be able to retain or recruit such
personnel. We must compete with companies that possess greater financial and other resources than we do, and that
may be more attractive to potential employees and contractors. To be competitive, we may have to increase the
compensation, bonuses, stock options and other fringe benefits offered to employees in order to attract and retain such
personnel. The costs of attracting and retaining new personnel may have a materially adverse affect on our business
and our operating results.

Our success depends in a large part on the continuing service of key personnel.

Changes in management could have an adverse effect on our business. We are dependent upon the active participation
of several key management personnel and will also need to recruit additional management in order to expand
according to our business plan. The failure to attract and retain additional management or personnel could have a
material adverse effect on our operating results and financial performance.

Our operating results are substantially dependent on the development and acceptance of new products and technology
innovations.

Our future success may depend on our ability to develop new and lower cost solutions for existing and new markets
and for customers to accept those solutions. We must introduce new products in a timely and cost-efficient manner,
and we must secure production orders for those products from our customers. The development of new products is a
highly complex process, and we historically have experienced delays in completing the development and introduction
of new products. Some or all of those technologies or products may not successfully make the transition from the
research and development lab. Even when we successfully complete a research and development effort with respect to
a particular product or technology, it may fail to gain market acceptance.  The successful development and
introduction of these products depends on a number of factors, including the following:

· achievement of technology breakthroughs required to make commercially viable devices;
· the accuracy of our predictions of market requirements;
· acceptance of our new product designs;
· acceptance of new technology in certain markets;
· the availability of qualified research and development and product development personnel;
· our timely completion of product designs and development;
· our ability and available resources to expand sales;

· our ability to develop repeatable processes to manufacture new products in sufficient quantities and at low
enough costs for commercial sales;

· our customers’ ability to develop competitive products incorporating our products; and
· acceptance of our customers’ products by the market.

If any of these or other factors become problematic, we may not be able to develop and introduce these new products
in a timely or cost-effective manner.

If government agencies discontinue or curtail their funding for our research and development programs our business
may suffer.
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Changes in federal budget priorities could adversely affect our contract revenue. Historically, government agencies
have funded a significant part of our research and development activities. Our funding has the risk of being redirected
to other programs when the government changes budget priorities, such as in time of war or for other reasons.
Government contracts are also subject to the risk that the government agency may not appropriate and allocate all
funding contemplated by the contract. In addition our government contracts generally permit the contracting authority
to terminate the contract for the convenience of the government. The full value of the contracts would not be realized
if they were prematurely terminated. We may be unable to incur sufficient allowable costs to generate the full
estimated contract values. Furthermore, the research and development and product procurement contracts of the
customers we supply may be similarly impacted. If the government funding is discontinued or reduced, our ability to
develop or enhance products could be limited and our business results or operations and financial conditions could be
adversely affected.
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Our business depends on new products and technologies.

The market for our products is characterized by rapid changes in product, design and manufacturing process
technologies. Our success depends to a large extent on our ability to develop and manufacture new products and
technologies to match the varying requirements of different customers in order to establish a competitive position and
become profitable. Furthermore, we must adopt our products and processes to technological changes and emerging
industry standards and practices on a cost-effective and timely basis. Our failure to accomplish any of the above could
harm our business and operating results.

We generally do not have long-term contracts with our customers.

Our business has primarily operated on the basis of short-term purchase orders.  We receive some longer term
purchase agreements, and procurement contracts, but we cannot guarantee that we will continue to do so. Our current
purchase agreements can be cancelled or revised without penalty, depending on the circumstances. We plan
production primarily on the basis of internally generated forecasts of demand based on communications with
customers, and available industry data which makes it difficult to accurately forecast revenues. If we fail to accurately
forecast operating results, our business may suffer and the value of your investment in eMagin may decline.

Our business strategy may fail if we cannot continue to form strategic relationships with companies that manufacture
and use products that could incorporate our active matrix OLED technology.

Our prospects could be significantly affected by our ability to develop strategic alliances with OEMs for incorporation
of our active matrix OLED microdisplay technology into their products. While we intend to continue to establish
strategic relationships with manufacturers of electronic consumer products, personal computers, chipmakers, lens
makers, equipment makers, material suppliers and/or systems assemblers, there is no assurance that we will be able to
continue to establish and maintain strategic relationships on commercially acceptable terms, or that the alliances we
do enter in to will realize their objectives. Failure to do so could have a material adverse effect on our business.

Our business depends to some extent on international transactions.

We purchase needed materials from companies located abroad and may be adversely affected by political and
currency risk, as well as the additional costs of doing business with foreign entities. Some customers in other countries
have longer receivable periods or warranty periods. In addition, many of the foreign OEMs that are the most likely
long-term purchasers of our microdisplays expose us to additional political and currency risk. We may find it
necessary to locate manufacturing facilities abroad to be closer to our customers which could expose us to various
risks, including management of a multi-national organization, the complexities of complying with foreign laws and
customs, political instability and the complexities of taxation in multiple jurisdictions.

Our business may expose us to product liability claims.

Our business may expose us to potential product liability claims. Although no such claims have been brought against
us to date, and to our knowledge no such claim is threatened or likely, we may face liability to product users for
damages resulting from the faulty design or manufacture of our products. While we plan to maintain product liability
insurance coverage, there can be no assurance that product liability claims will not exceed coverage limits, fall outside
the scope of such coverage, or that such insurance will continue to be available at commercially reasonable rates, if at
all.

Our business is subject to environmental regulations and possible liability arising from potential employee claims of
exposure to harmful substances used in the development and manufacture of our products.
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We are subject to various governmental regulations related to toxic, volatile, experimental and other hazardous
chemicals used in our design and manufacturing process. Our failure to comply with these regulations could result in
the imposition of fines or in the suspension or cessation of our operations. Compliance with these regulations could
require us to acquire costly equipment or to incur other significant expenses. We develop, evaluate and utilize new
chemical compounds in the manufacture of our products. While we attempt to ensure that our employees are protected
from exposure to hazardous materials, we cannot assure you that potentially harmful exposure will not occur or that
we will not be liable to employees as a result.

Some of our business is subject to U.S. government procurement laws and regulations.

We must comply with certain laws and regulations relating to the formation, administration and performance of
federal government contracts. These laws and regulations affect how we conduct business with our federal
government contracts, including the business that we do as a subcontractor. In complying with these laws and
regulations, we may incur additional costs, and non-compliance may lead to the assessment of fines and penalties,
including contractual damages, or the loss of business.
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Our business is subject to export laws and regulations.

We engage in international work falling under the jurisdiction of U.S. export control laws. Failure to comply with
these control regimes can lead to severe penalties, both civil and criminal, and can include debarment from contracting
with the U.S. government.

Current adverse economic conditions may adversely impact our business, operating results and financial condition.

The current economic conditions and market instability may affect our customers and suppliers.  Any adverse
financial or economic impact to our customers may impact their ability to pay timely, or result in their inability to
pay.  It may also impact their ability to fund future purchases, or increase the sales cycles which could lead to a
reduction in revenue and accounts receivable.  Our suppliers may increase their prices or may be unable to supply
needed raw materials on a timely basis which could result in our inability to meet customers’ demand or affect our
gross margins.  Our suppliers may, also, impose more stringent payment terms on us.  The timing and nature of any
recovery in the credit and financial markets remains uncertain, and there can be no assurance that market conditions
will improve in the near future or that our results will not be materially and adversely affected.

RISKS RELATED TO OUR STOCK

The substantial number of shares that are or will be eligible for sale could cause our common stock price to decline
even if eMagin is successful.

Sales of significant amounts of common stock in the public market, or the perception that such sales may occur, could
materially affect the market price of our common stock. These sales might also make it more difficult for us to sell
equity or equity-related securities in the future at a time and price that we deem appropriate. As of January 25, 2012,
we have outstanding common shares of 23,531,478 plus (i) options to purchase 4,424,749 shares, (ii) warrants to
purchase 1,000,000 shares and (iii) convertible preferred stock to purchase 7,545,333 shares of common stock.

Changes in internal controls or accounting guidance could cause volatility in our stock price.

Guidance regarding implementation and interpretation of the provisions of Section 404 of the Sarbanes-Oxley Act
continues to be issued by the standards-setting community.  In July 2010, smaller reporting companies were granted
permanent exemption from having to obtain an auditors’ report on management’s assertion of the effectiveness of its
internal control over financial reporting.  However, based on the current rules, we expect to become an accelerated
filer in 2012, which will cause us to be subject to an audit of our internal controls.   As a result of the ongoing
interpretation of new guidance and the audit testing which we anticipate will be required to be completed in the future,
our internal controls over financial reporting may include an unidentified material weakness which would result in
receiving an adverse opinion on our internal controls over financial reporting from our independent registered public
accounting firm. We have restated our previously issued consolidated financial statements, related disclosures,
and  management’s discussion and analysis of financial condition and results of operations for the quarters ended
March 31, June 30, and September 30, 2009; March 31, June 30 and September 2010; and March 31, 2011 and for the
years ended December 31, 2009 and 2010.   As a result of a deficiency in our internal control over financial reporting
relating to the accounting for common stock, warrants and liabilities, as of September 30, 2011, our management
determined that our disclosure controls and procedures were not effective.   Our ability to maintain effective internal
controls may affect our ability to accurately report our financial results. We can provide no assurance that we will at
all times in the future be able to report that our internal control is effective.

The market price of our common stock may be volatile.
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The market price of our common stock has been subject to wide fluctuations. Since January 1, 2011, the closing price
of our stock has ranged from $2.37 to $9.04. The market price of our common stock in the future is likely to continue
to be subject to wide fluctuations in response to various factors, including, but not limited to, the following:

· variations in our operating results and financial conditions;
· actual or anticipated announcements of technical innovations, new product developments, or design wins

by us or our competitors;
· general conditions in the semiconductor and flat panel display industries; and
· worldwide economic and financial conditions.

In addition, the public stock markets have experienced extreme price and volume fluctuations that have particularly
affected the market price for many technology companies and that have often been unrelated to the operating
performance of these companies. The broad market fluctuations and other factors may continue to adversely affect the
market price of our common stock.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We and our representatives may from time to time make written or oral statements that are “forward-looking,” including
statements contained in this prospectus and other filings with the Securities and Exchange Commission, reports to our
stockholders and news releases. All statements that express expectations, estimates, forecasts or projections are
forward-looking statements. In addition, other written or oral statements which constitute forward-looking statements
may be made by us or on our behalf. Words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,”
“projects,” “forecasts,” “may,” “should,” variations of such words and similar expressions are intended to identify
forward-looking statements. These statements are not guarantees of future performance and involve risks,
uncertainties, and assumptions which are difficult to predict. Therefore, actual outcomes and results may differ
materially from what is expressed or forecasted in or suggested by such forward-looking statements. Among the
important factors on which such statements are based are assumptions concerning our ability to obtain additional
funding, our ability to compete against our competitors, our ability to integrate our acquisitions and our ability to
attract and retain key employees.

USE OF PROCEEDS

We will not receive any proceeds from the sale of common shares by the selling shareholders pursuant to this
prospectus. The common shares which may be offered pursuant to this reoffer prospectus are issuable upon a grant of
common shares or the exercise of options.  If, and to the extent that, options are exercised, we will receive the exercise
price of the options. We will receive the amount of the exercise price upon the exercise of the options.  There is no
assurance any of the options will be exercised.

SELLING SHAREHOLDERS

The selling shareholders named in this prospectus (the "Selling Shareholders") are offering 673,499 shares of our
common stock, including shares of stock which are issuable to the selling stockholders directly by options, stock
awards or indirectly through exercise of options pursuant to our 2011 Incentive Stock Plan. The selling shareholders
named in this prospectus were granted the options in consideration of services and such shares are issuable upon
exercise of stock options at an exercise price of either $4.03, $4.15, $3.79, $3.84, or $4.17 per share, depending on the
dates of grant, which were November 3, 2011, December 5, 2011, December 13, 2011, December 20, 2011, and
January 19, 2012, respectively.

The following table provides, as of January 25, 2012, information regarding the beneficial ownership of our common
shares held by each of the selling shareholders, including:

1. the number of common shares owned by each selling shareholder prior to this offering;
2. the total number of common shares that are to be offered by each selling shareholder;
3. the total number of common shares that will be owned by each selling shareholder upon completion of the

offering;
4. the percentage owned by each selling shareholder; and
5. the identity of the beneficial holder of any entity that owns the common shares.

Information with respect to beneficial ownership is based upon information obtained from the selling shareholders.
Information with respect to "Shares Beneficially Owned Prior to the Offering" includes the shares issuable upon
exercise of the stock options held by the selling shareholders to the extent these options are exercisable within 60 days
of January 25, 2012. Information with respect to "Shares Beneficially Owned After the Offering" assumes the sale of
all of the common shares offered by this prospectus and no other purchases or sales of our common shares by the
selling shareholders. Except as described below and to our knowledge, the named selling shareholder beneficially
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owns and has sole voting and investment power over all common shares or rights to these common shares.

Because the selling shareholders may offer all or part of the common shares currently owned which they own pursuant
to the offering contemplated by this reoffer prospectus, and because its offering is not being underwritten on a firm
commitment basis, no estimate can be given as to the amount of shares that will be held upon termination of this
offering. The common shares currently offered by this reoffer prospectus may be offered from time to time by the
selling shareholders named below.

Unless otherwise indicated, the shares of common stock that may be sold pursuant to this prospectus are issuable
pursuant to our 2011 Incentive Stock Plan.

14
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Shares Beneficially
Owned Prior To This

Offering (1)

Number of
Shares That

May
Be Reoffered
Pursuant to

the
Prospectus

Shares Beneficially
Owned Upon

Completion of the
Offering (1) (2)

Name of Selling Shareholder Number Percent Number Percent
Kenneth Boshart - - 5,500 - -
Claude Charles 332,025 (3) 1 % 65,000 279,525 1 %
Paul Cronson 571,896 (4) 2 % 65,000 519,396 2 %
Nicola Crudele - - 14,500 - -
Irwin Engelman 357,576 (5) 1 % 65,000 305,076 1 %
Sherri Hondorp - - 5,200 - -
Leslie Polgar 92,500 (6) * 65,000 40,000 *
Teneile Randall - - 3,300 - -
Andrew Sculley 345,196 (7) 1 % 188,333 345,196 1 %
Stephen Seay 295,300 (8) 1 % 65,000 242,800 1 %
Jill Wittels 81,666 (9) * 131,666 12,500 *
* Less than 1%.

(1) Beneficial ownership is determined according to the rules of the Securities and Exchange Commission, and
generally means that a person has beneficial ownership of a security if he, she or it possesses sole or shared
voting or investment power of that security. The percentages for each Selling Stockholder are calculated
based on 23,531,478 shares issued and outstanding as of January 25, 2012, plus any additional shares that
the Selling Stockholder is deemed to beneficially own as set forth in the table. The shares offered by this
prospectus shall be deemed to include shares offered by any pledgee, donee, transferee or other successor in
interest of any of the Selling Stockholders below, provided that this prospectus is amended or supplemented
if required by applicable law.

(2) Assumes that all shares offered will be sold.
(3) This figure includes 189,525 shares underlying options from the Amended and Restated 2003 Employee

Stock Option Plan, 90,000 shares underlying options from the 2008 Incentive Stock Plan, and 52,500 shares
underlying options from the 2011 Incentive Stock Plan.  This figure does not include shares underlying
12,500 options from the 2011 Incentive Stock Plan that will not vest within 60 days.

(4) This figure represents 178,471 shares of common stock owned by Mr. Cronson; 233,425 shares of common
stock underlying options of which 155,925 are from the Amended and Restated 2003 Employee Stock
Option Plan, 25,000 are from the 2008 Incentive Stock Plan and 52,500 from the 2011 Incentive Stock Plan;
and 160,000 shares of common stock underlying convertible preferred shares held directly and indirectly by
Paul Cronson. This includes (i) 13,294 shares of common stock held indirectly by a family member of Paul
Cronson; and (ii) 165,177 shares of common stock and 160,000 shares of common stock underlying
convertible preferred shares held indirectly by Navacorp III, LLC. Mr. Cronson exercises the sole voting
power with respect to the shares held in the name of Navacorp III, LLC. This figure does not include shares
underlying 12,500 options from the 2011 Incentive Stock Plan that will not vest within 60 days.

(5) This figure includes 230,076 shares underlying options from the Amended and Restated 2003 Employee
Stock Option Plan, 75,000 shares underlying options from the 2008 Incentive Stock Plan, and 52,500 shares
underlying options from the 2011 Incentive Stock Plan. This figure does not include shares underlying
12,500 options from the 2011 Incentive Stock Plan that will not vest within 60 days.

(6) This figure includes 40,000 shares underlying options from the Amended and Restated 2003 Employee
Stock Option Plan and 52,500 shares underlying options from the 2011 Incentive Stock Plan. This figure
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does not include shares underlying 12,500 options from the 2011 Incentive Stock Plan that will not vest
within 60 days.

(7) This figure does not include shares underlying 19,200 options from the Amended and Restated 2003
Employee Stock Option Plan and 188,333 options from the 2011 Incentive Stock Plan that will not vest
within 60 days.

(8) This figure includes 167,800 shares underlying options from the Amended and Restated 2003 Employee
Stock Option Plan, 75,000 shares underlying options from the 2008 Incentive Stock Plan, and 52,500 shares
underlying options from the 2011 Incentive Stock Plan. This figure does not include shares underlying
12,500 options from the 2011 Incentive Stock Plan that will not vest within 60 days.

(9) This figure includes 12,500 shares underlying options from the Amended and Restated 2003 Employee
Stock Option Plan and 69,166 shares underlying options from the 2011 Incentive Stock Plan. This figure
does not include shares underlying 62,500 options from the 2011 Incentive Stock Plan that will not vest
within 60 days.
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PLAN OF DISTRIBUTION

Timing of Sales

The selling stockholders may offer and sell the shares covered by this prospectus at various times. The selling
stockholders will act independently of our company in making decisions with respect to the timing, manner and size
of each sale.

No Known Agreements to Resell the Shares

To our knowledge, no selling stockholder has any agreement or understanding, directly or indirectly, with any person
to resell the common shares covered by this prospectus.

Offering Price

The sales price offered by the selling stockholders to the public may be:

1.  the market price prevailing at the time of sale;
 2.  a price related to such prevailing market price; or
3.  such other price as the selling shareholders determine from time to time.

Manner of Sale

The common shares may be sold by means of one or more of the following methods:

1.  a block trade in which the broker-dealer so engaged will attempt to sell the common shares as agent, but
may position and resell a portion of the block as principal to facilitate the transaction;

 2.  purchases by a broker-dealer as principal and resale by that broker-dealer for its account pursuant to this
prospectus;

 3.  ordinary brokerage transactions in which the broker solicits purchasers;
 4.  through options, swaps or derivatives;
 5.  in transactions to cover short sales;
 6.  privately negotiated transactions; or
 7.  in a combination of any of the above methods.

The selling shareholders may sell their common shares directly to purchasers or may use brokers, dealers,
underwriters or agents to sell their common shares. Brokers or dealers engaged by the selling shareholders may
arrange for other brokers or dealers to participate. Brokers or dealers may receive commissions, discounts or
concessions from the selling shareholders, or, if any such broker-dealer acts as agent for the purchaser of common
shares, from the purchaser in amounts to be negotiated immediately prior to the sale. The compensation received by
brokers or dealers may, but is not expected to, exceed that which is customary for the types of transactions involved.

Broker-dealers may agree with a selling shareholder to sell a specified number of common shares at a stipulated price
per common share, and, to the extent the broker-dealer is unable to do so acting as agent for a selling shareholder, to
purchase as principal any unsold common shares at the price required to fulfill the broker-dealer commitment to the
selling shareholder.

Broker-dealers who acquire common shares as principal may thereafter resell the common shares from time to time in
transactions, which may involve block transactions and sales to and through other broker-dealers, including
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transactions of the nature described above, in the over-the-counter market or otherwise at prices and on terms then
prevailing at the time of sale, at prices then related to the then-current market price or in negotiated transactions. In
connection with resales of the common shares, broker-dealers may pay to or receive from the purchasers of shares
commissions as described above.

If the selling shareholders enter into arrangements with brokers or dealers, as described above, we are obligated to file
a post-effective amendment to this registration statement disclosing such arrangements, including the names of any
broker-dealers acting as underwriters.

The selling shareholders and any broker-dealers or agents that participate with the selling shareholders in the sale of
the common shares may be deemed to be "underwriters" within the meaning of the Securities Act. In that event, any
commissions received by broker-dealers or agents and any profit on the resale of the common shares purchased by
them may be deemed to be underwriting commissions or discounts under the Securities Act.
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Sales Pursuant to Rule 144

Any common shares covered by this prospectus which qualify for sale pursuant to Rule 144 under the Securities Act
may be sold under Rule 144 rather than pursuant to this prospectus.

Regulation M

The selling shareholders must comply with the requirements of the Securities Act and the Exchange Act in the offer
and sale of the common stock. In particular we will advise the selling shareholders that the anti-manipulation rules of
Regulation M under the Exchange Act may apply to sales of common shares in the market and to the activities of the
selling shareholders and their affiliates. Regulation M under the Exchange Act prohibits, with certain exceptions,
participants in a distribution from bidding for, or purchasing for an account in which the participant has a beneficial
interest, any of the securities that are the subject of the distribution.

Accordingly, during such times as a selling shareholder may be deemed to be engaged in a distribution of the common
stock, and therefore be considered to be an underwriter, the selling shareholder must comply with applicable law and,
among other things:

1. may not engage in any stabilization activities in connection with our common stock;
2. may not cover short sales by purchasing shares while the distribution is taking place; and
3. may not bid for or purchase any of our securities or attempt to induce any person to purchase any of our

securities other than as permitted under the Exchange Act.

In addition, we will make copies of this prospectus available to the selling shareholders for the purpose of satisfying
the prospectus delivery requirements of the Securities Act.

State Securities Laws

Under the securities laws of some states, the common shares may be sold in such states only through registered or
licensed brokers or dealers. In addition, in some states the common shares may not be sold unless the shares have been
registered or qualified for sale in the state or an exemption from registration or qualification is available and is
complied with.

Expenses of Registration

We are bearing all costs relating to the registration of the common stock. These expenses are estimated to be $20,000,
including, but not limited to, legal, accounting, printing and mailing fees. The selling shareholders, however, will pay
any commissions or other fees payable to brokers or dealers in connection with any sale of the common stock.
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DESCRIPTION OF SECURITIES TO BE REGISTERED

COMMON STOCK

We are authorized to issue up to 200,000,000 shares of common stock, $0.001 par value.  As of January 25, 2012,
there were 23,531,478 shares of common stock outstanding. Holders of the common stock are entitled to one vote per
share on all matters to be voted upon by the stockholders. Holders of common stock are entitled to receive ratably
such dividends, if any, as may be declared by the Board of Directors out of funds legally available therefor. Upon the
liquidation, dissolution, or winding up of our company, the holders of common stock are entitled to share ratably in all
of our assets which are legally available for distribution after payment of all debts and other liabilities and liquidation
preference of any outstanding preferred stock. Holders of common stock have no preemptive, subscription,
redemption or conversion rights. The outstanding shares of common stock are validly issued, fully paid and
non-assessable.

PREFERRED STOCK

We are authorized to issue up to 10,000,000 shares of Preferred Stock, $0.001 par value. The 10,000,000 shares of
Preferred Stock authorized are undesignated as to preferences, privileges and restrictions. As the shares are issued, the
Board of Directors must establish a “series” of the shares to be issued and designate the preferences, privileges and
restrictions applicable to that series.

The Company filed the Certificate of Designations with the State of Delaware on December 19, 2008.  The Certificate
of Designations designates 10,000 shares of the Company’s preferred stock as Series B Convertible Preferred
Stock.  The Preferred Stock has a stated value of $1,000 and has a conversion price of $.75 per share.  The Preferred
Stock does not pay interest.  The holders of the Preferred Stock are not entitled to receive dividends unless the
Company’s Board of Directors declared a dividend for holders of the Company’s common stock and then the dividend
shall be equal to the amount that such holder would have been entitled to receive if the holder converted its Preferred
Stock into shares of the Company’s common stock.  Each share of Preferred Stock has voting rights equal to (i) the
number of shares of Common Stock issuable upon conversion of such shares of Preferred Stock at such time
(determined without regard to the shares of Common Stock so issuable upon such conversion in respect of accrued
and unpaid dividends on such share of Preferred Stock) when the Preferred Stock votes together with the Company’s
Common Stock or any other class or series of stock of the Company and (ii) one vote per share of Preferred Stock
when such vote is not covered by the immediately preceding clause. In the event of a liquidation, dissolution, or
winding up of the Company, the Preferred Stock is entitled to receive liquidation preference before the Common
Stock. The Company may at its option redeem the Preferred Stock by providing the required notice to the holders of
the Preferred Stock and paying an amount equal to $1,000 multiplied by the number of shares for all of such holder’s
shares of outstanding Preferred Stock to be redeemed. As of January 25, 2012, there were 5,659 shares of Preferred
Stock issued.

This prospectus covers the resale by shareholders of shares of common stock, issuable upon the exercise of options of
the above-referenced common stock.

LEGAL MATTERS

The validity of the common stock has been passed upon by Sichenzia Ross Friedman Ference LLP, New York, New
York.

EXPERTS
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The financial statements incorporated by reference in the prospectus have been audited by EisnerAmper LLP, an
independent registered public accounting firm, to the extent and for the periods set forth in their reports included in
our annual reports on Forms 10-K/A for the years ended December 31, 2010 and 2009, filed with the SEC on October
11, 2011, and are incorporated in reliance upon such reports given upon the authority of said firm as experts in
auditing and accounting.
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INFORMATION INCORPORATED BY REFERENCE

The Securities and Exchange Commission allows us to incorporate by reference certain of our publicly-filed
documents into this prospectus, which means that such information is considered part of this prospectus.  Information
that we file with the SEC subsequent to the date of this prospectus will automatically update and supersede this
information.  We incorporate by reference the documents listed below and any future filings made with the SEC under
all documents subsequently filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934 until the selling stockholders have sold all of the shares offered hereby or such shares have been deregistered.

The following documents filed with the SEC are incorporated herein by reference:

· The Registrant’s Annual Report on Form 10-K/A for the year ended December 31, 2010, filed with the
SEC on October 11, 2011.

· The Registrant’s Annual Report on Form 10-K/A for the year ended December 31, 2009, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2011, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q for the period ended June 30, 2011, filed with the SEC
on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q for the period ended September 30, 2011, filed with the
SEC on November 10, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2009, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended June 30, 2009, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended September 30, 2009, filed with
the SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2010, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended June 30, 2010, filed with the
SEC on October 11, 2011.

· The Registrant’s Quarterly Report on Form 10-Q/A for the period ended September 30, 2010, filed with
the SEC on October 11, 2011.

· The Registrant’s Current Reports on 8-K filed with the SEC on January 25, 2011, March 21, 2011,
March 25, 2011, June 7, 2011, June 15, 2011, August 16, 2011, August 26, 2011, September 26, 2011,
September 30, 2011, November 1, 2011, November 8, 2011 and November 14, 2011.

· The Registrant’s Definitive Proxy Statement on Schedule 14A filed with the SEC on October 11, 2011.
· The Registrant’s Registration Statement on Form 8-A filed with the SEC on May 12, 2010.

Notwithstanding the foregoing, information furnished under Items 2.02 and 7.01 of any Current Report on Form 8-K,
including the related exhibits, is not incorporated by reference in this Registration Statement.

We will provide without charge to each person to whom a copy of this prospectus has been delivered, on written or
oral request a copy of any or all of the documents incorporated by reference in this prospectus, other than exhibits to
such documents.  Written or oral requests for such copies should be directed to Andrew Sculley, our Chief Executive
Officer.

DISCLOSURE OF COMMISSION POSITION ON
INDEMNIFICATION FOR SECURITIES ACT LIABILITIES
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Our Certificate of  Incorporation, as amended and restated, provide to the fullest extent permitted by Delaware law
that our directors shall not be personally liable to us or our shareholders for damages for breach of such director's
fiduciary duty. The effect of this provision of our Certificate of Incorporation, as amended and restated, is to eliminate
our rights and our shareholders' (through shareholders' derivative suits on behalf of our company) right to recover
damages against a director for breach of the fiduciary duty of care as a director or (including breaches resulting from
negligent or grossly negligent behavior), except under certain situations defined by statute. Our Certificate of
Incorporation and By Laws also provide that the Company shall indemnify each director and officer to the fullest
extent permitted by applicable law. Under applicable law and our By Laws, we may only indemnify a director or
officer upon a finding that he or she acted in good faith and in a manner he or she reasonably believed to be in or not
opposed to the best interests of the Company, and with respect to any criminal action or proceeding, had no reasonable
cause to believe his or her conduct was unlawful. We believe that the indemnification provisions in our Certificate of
Incorporation By Laws, as amended, are necessary to attract and retain qualified persons as directors and officers.

Our By Laws also provide that the Board of Directors may also authorize us to indemnify our employees or agents,
and to advance the reasonable expenses of such persons, to the same extent, following the same determinations and
upon the same conditions as are required for the indemnification of and advancement of expenses to our directors and
officers. Our By Laws also provide that, to the extent that a person who is or was a director, officer, employee or agent
of the Company has been successful on the merits or otherwise in an action such person was party to by reason of the
fact that he or she was or is a director, officer, employee or agent of the Company, we shall indemnify such person
against expenses actually and reasonably incurred in connection therewith. As of the date of this Registration
Statement, the Board of Directors has not extended indemnification rights to persons other than directors and officers,
except with respect to indemnification of employees and agents under our By Laws for expenses actually and
reasonably incurred upon a final judicial determination that such person has been successful on the merits or
otherwise.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers or persons controlling us pursuant to the foregoing provisions, or otherwise, we have been advised that in the
opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in the
Securities Act of 1933 and is, therefore, unenforceable.
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ADDITIONAL INFORMATION AVAILABLE TO YOU

This prospectus is part of a Registration Statement on Form S-8 that we filed with the SEC.  Certain information in the
Registration Statement has been omitted from this prospectus in accordance with the rules of the SEC.  We file
annual, quarterly and special reports, proxy statements and other information with the SEC.  You can inspect and copy
the Registration Statement as well as reports, proxy statements and other information we have filed with the SEC at
the public reference room maintained by the SEC at 100 F Street N.E. Washington, D.C. 20549, You can obtain
copies from the public reference room of the SEC at 100 F Street N.E. Washington, D.C. 20549, upon payment of
certain fees.  You can call the SEC at 1-800-732-0330 for further information about the public reference room.  We
are also required to file electronic versions of these documents with the SEC, which may be accessed through the
SEC's World Wide Web site at http://www.sec.gov.  No dealer, salesperson or other person is authorized to give any
information or to make any representations other than those contained in this prospectus, and, if given or made, such
information or representations must not be relied upon as having been authorized by us.  This prospectus does not
constitute an offer to buy any security other than the securities offered by this prospectus, or an offer to sell or a
solicitation of an offer to buy any securities by any person in any jurisdiction where such offer or solicitation is not
authorized or is unlawful. Neither delivery of this prospectus nor any sale hereunder shall, under any circumstances,
create any implication that there has been no change in the affairs of our company since the date hereof.
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Part II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 3.    Incorporation of Documents by Reference.

The Registrant hereby incorporates by reference into this Registration Statement the documents listed below. In
addition, all documents subsequently filed pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange
Act of 1934 (the "Exchange Act"), prior to the filing of a post-effective amendment which indicates that all securities
offered have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated
by reference into this Registration Statement and to be a part hereof from the date of filing of such documents:

• The Registrant’s Annual Report on Form 10-K/A for the year ended December 31, 2010, filed with the
SEC on October 11, 2011.

• The Registrant’s Annual Report on Form 10-K/A for the year ended December 31, 2009, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2011, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q for the period ended June 30, 2011, filed with the SEC
on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q for the period ended September 30, 2011, filed with the
SEC on November 10, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2009, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended June 30, 2009, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended September 30, 2009, filed with
the SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended March 31, 2010, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended June 30, 2010, filed with the
SEC on October 11, 2011.

• The Registrant’s Quarterly Report on Form 10-Q/A for the period ended September 30, 2010, filed with
the SEC on October 11, 2011

• The Registrant’s Current Reports on 8-K filed with the SEC on  January 25, 2011, March 21, 2011, March
25, 2011, June 7, 2011, June 15, 2011, August 16, 2011, August 26, 2011, September 26, 2011,
September 30, 2011, November 1, 2011, November 8, 2011, and  November 14, 2011.

• The Registrant’s Definitive Proxy Statement on Schedule 14A filed with the SEC on October 11, 2011.
• The Registrant’s Registration Statement on Form 8-A filed with the SEC on May 12, 2010.

Notwithstanding the foregoing, information furnished under Items 2.02 and 7.01 of any Current Report on Form 8-K,
including the related exhibits, is not incorporated by reference in this Registration Statement.

Item 4.    Description of Securities.

Not applicable

Item 5.   Interests of Named Experts and Counsel.
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Not applicable.

Item 6.   Indemnification of Directors and Officers.

Our Certificate of  Incorporation, as amended and restated, provide to the fullest extent permitted by Delaware law
that our directors shall not be personally liable to us or our shareholders for damages for breach of such director's
fiduciary duty. The effect of this provision of our Certificate of Incorporation, as amended and restated, is to eliminate
our rights and our shareholders' (through shareholders' derivative suits on behalf of our company) right to recover
damages against a director for breach of the fiduciary duty of care as a director or (including breaches resulting from
negligent or grossly negligent behavior), except under certain situations defined by statute. Our Certificate of
Incorporation and By Laws also provide that the Company shall indemnify each director and officer to the fullest
extent permitted by applicable law. Under applicable law and our By Laws, we may only indemnify a director or
officer upon a finding that he or she acted in good faith and in a manner he or she reasonably believed to be in or not
opposed to the best interests of the Company, and with respect to any criminal action or proceeding, had no reasonable
cause to believe his or her conduct was unlawful. We believe that the indemnification provisions in our Certificate of
Incorporation By Laws, as amended, are necessary to attract and retain qualified persons as directors and officers.

Our By Laws also provide that the Board of Directors may also authorize us to indemnify our employees or agents,
and to advance the reasonable expenses of such persons, to the same extent, following the same determinations and
upon the same conditions as are required for the indemnification of and advancement of expenses to our directors and
officers. Our By Laws also provide that, to the extent that a person who is or was a director, officer, employee or agent
of the Company has been successful on the merits or otherwise in an action such person was party to by reason of the
fact that he or she was or is a director, officer, employee or agent of the Company, we shall indemnify such person
against expenses actually and reasonably incurred in connection therewith. As of the date of this Registration
Statement, the Board of Directors has not extended indemnification rights to persons other than directors and officers,
except with respect to indemnification of employees and agents under our By Laws for expenses actually and
reasonably incurred upon a final judicial determination that such person has been successful on the merits or
otherwise.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers or persons controlling us pursuant to the foregoing provisions, or otherwise, we have been advised that in the
opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in the
Securities Act of 1933 and is, therefore, unenforceable.
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Our Bylaws also provide that the Board of Directors may also authorize the company to indemnify our employees or
agents, and to advance the reasonable expenses of such persons, to the same extent, following the same determinations
and upon the same conditions as are required for the indemnification of and advancement of expenses to our directors
and officers. As of the date of this Registration Statement, the Board of Directors has not extended indemnification
rights to persons other than directors and officers.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 (the "Act" or "Securities Act") may
be permitted to directors, officers or persons controlling our Company pursuant to the foregoing provisions, or
otherwise, we have been advised that in the opinion of the Securities and Exchange Commission, such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable.

Item 7.   Exemption from Registration Claimed.

Not applicable.

Item 8.   Exhibits.

EXHIBIT
NUMBER EXHIBIT
5.1 Opinion of Sichenzia Ross Friedman Ference LLP.

23.1 Consent of Sichenzia Ross Friedman Ference LLP is contained in Exhibit 5.1.

23.2 Consent of EisnerAmper LLP.

99.1 2011 Incentive Stock Plan.

99.2 Amended and Restated 2003 Employee Stock Option Plan (incorporated by reference to proxy
statement filed September 1, 2005).

Item 9.   Undertakings.

(a) The undersigned registrant hereby undertakes:

(1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i)  To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)  (ii) To reflect in the prospectus any facts or events arising after the effective date of the registration
statement (or the most recent post-effective amendment thereof) which, individually or in the
aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in
volume and price represent no more than 20 percent change in the maximum aggregate offering
price set forth in the “Calculation of Registration Fee” table in the effective registration statement;
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 (iii)  To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the registration
statement;

Provided, however, that paragraphs (1)(i), and (1)(ii) do not apply if the Registration Statement is on Form S-8 and if
the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed
with or furnished to the Commission by the Registrant pursuant to section 13 or section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.
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(4) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of
1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by a Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i),  (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however , that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to
such effective date.

(6) That, for the purpose of determining liability of a Registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, each undersigned Registrant undertakes that in a primary offering of securities
of an undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of an undersigned Registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of an undersigned Registrant or used
or referred to by an undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about an
undersigned Registrant or its securities provided by or on behalf of an undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by an undersigned Registrant to the purchaser.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable.
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In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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 SIGNATURES

 Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-8 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in Bellevue, WA on January 27, 2012:

EMAGIN CORPORATION

By: /s/ Andrew G. Sculley
Andrew G. Sculley
Chief Executive Officer
(Principal Executive Officer)

By: /s/ Paul Campbell
Paul Campbell
Chief Financial Officer
(Principal Financial and Accounting Officer)

Each person whose signature appears below constitutes and appoints Andrew Sculley and Paul Campbell his true and
lawful attorneys-in-fact and agent with full powers of substitution and resubstitution, for him and in his name, place
and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this
Registration Statement, any Amendments thereto and any Registration Statement of the same offering which is
effective upon filing pursuant to Rule 462(b) under the Securities Act, and to file the same, with all exhibits thereto,
and other documents in connection therewith, with the Commission, granting unto said attorney-in-fact and agent,
each acting alone, full powers and authority to do and perform each and every act and thing requisite and necessary to
be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all said attorney-in-fact and agent, acting alone, or his substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed
below by the following persons in the capacities and on the dates indicated below.

Signature Title Date

/s/ Andrew G. Sculley Chief Executive Officer, Director January 27, 2012
Andrew G. Sculley (Principal Executive Officer)

/s/ Paul Campbell Chief Financial Officer January 27, 2012
Paul Campbell (Principal Financial and Accounting

Officer)

 /s/ Leslie G. Polgar Director January 27, 2012
Leslie G. Polgar

/s/ Claude Charles Director January 27, 2012
Claude Charles

/s/ Director January 27, 2012
Paul Cronson
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/s/ Irwin Engelman Director January 27, 2012
Irwin Engelman

 /s/ Jill J. Wittels Director January 27, 2012
Jill J. Wittels

/s/ Stephen Seay Director January 27, 2012
Brig. Gen. Stephen Seay

 24

Edgar Filing: EMAGIN CORP - Form S-8

39


