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CALCULATION OF REGISTRATION FEE

Title of
Securities to be
Registered

Amount
to be
Registered(1)(2)

Proposed Maximum
Offering Price
Per Share (3)

Proposed Maximum
Aggregate Offering
Price(3)

Amount of
Registration
Fee(1)(3)

Common Stock, par value
 
 
 
 
$0.10 per share:

    --2005 Omnibus Equity
    750,000 shares
$10.06
   $7,545,000
    $888.05
    Incentive Plan

    --2004 Employee Stock
    500,000 shares
$10.06
   $5,030,000
    $592.03
    Purchase Plan


Total
1,250,000 shares
--
$12,575,000
$1,480.08


(1)
This Registration Statement includes 750,000 shares to be registered under Maxwell Technologies, Inc.’s 2005 Omnibus Equity Incentive Plan (the “Omnibus Plan”), and 500,000 shares to be registered under Maxwell Technologies, Inc.’s 2004 Employee Stock Purchase Plan (the “Purchase Plan”). The number of shares of Common Stock is the maximum number of shares issuable upon the exercise of options or vesting of other awards, which have been or may be granted pursuant to the Omnibus Plan, and issuable pursuant to the Purchase Plan, respectively. This Registration Statement also covers such additional number of shares of Common Stock as may become issuable as a result of any future adjustments in accordance with the terms of the Omnibus Plan or the Purchase Plan, and which result in an increase in the number of outstanding shares of Common Stock.

(2)
In addition, pursuant to Rule 416(a) under the Securities Act of 1933, as amended, this registration statement also covers an indeterminate number of additional shares of Common Stock to be offered or issued pursuant to terms of the Omnibus Plan or the Purchase Plan that provide for a change in the number of securities offered or issued as a result of a stock split, stock dividend or similar transaction.

(3)
The Proposed Maximum Offering Price Per Share was estimated pursuant to Rule 457(c) and (h) under the Securities Act of 1933, as amended, solely for the purpose of calculating the registration fee based on the average of the high and low prices of a share of Maxwell Technologies, Inc. Common Stock on the Nasdaq National Market on June 17, 2005.



PART I
INFORMATION REQUIRED IN THE
SECTION 10(A) PROSPECTUS
        Certain information required by Part I of Form S-8 to be contained in a prospectus meeting the requirements of Section 10(a) of the Securities Act of 1933, as amended (the “Securities Act”), is not required to be filed with the Securities and Exchange Commission (the “Commission”) and is omitted from this Registration Statement in accordance with the explanatory note to Part I of Form S-8 and Rule 428 under the Securities Act.
PART II
INFORMATION REQUIRED IN THE
REGISTRATION STATEMENT
Item 3.     Incorporation of Documents by Reference.
        The following documents filed with the Commission by Maxwell Technologies, Inc. (the “Registrant”) are hereby incorporated herein by reference:
        (a)     The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2004 (Commission File No. 1-15477), filed with the Commission on March 23, 2005, which includes audited financial statements as of December 31, 2004 and 2003, and for the three years in the period ended December 31, 2004.
        (b)     The Registrant’s Quarterly Report on Form 10-Q for the quarterly period ended March 25, 2005 (Commission File No. 1-15477), filed with the Commission on May 9, 2005.
        (c)     The Registrant’s Current Reports on Form 8-K (Commission File No. 1-15477) filed with the Commission on February 18, 2005, February 24,2005, March 9, 2005, March 18, 2005, May 9, 2005 and June 10, 2005.
        (d)     All other reports which the Registrant filed with the Commission pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), since the end of the fiscal year covered by the document referred to in item (a) above.
        (e)     The description of the Registrant’s securities contained in the Registrant’s Registration Statement on Form 8-A (Commission File No. 000-10964) filed with the Commission on March 8, 1983, including any amendment or report filed for the purpose of updating such description.
        All documents filed by the Registrant pursuant to Section 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of filing of this Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement which indicates that all securities offered hereby have been sold or which de-registers 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.
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Item 4.     Description of Securities.
        Not applicable.
Item 5.     Interests of Named Experts and Counsel.
        None.
Item 6.     Indemnification of Directors and Officers.
        The Registrant is a Delaware corporation and has adopted the provisions of Section 102(b)(7) of the Delaware General Corporation Law (the “Delaware Law”), which enables a corporation in its original certificate of incorporation or an amendment thereto to eliminate or limit the personal liability of a director for monetary damages for breach of the director’s fiduciary duty, except (i) for any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) pursuant to Section 174 of the Delaware Law (providing for liability of directors for unlawful payment of dividends or unlawful stock purchases or redemptions) or (iv) for any transaction from which a director will personally receive a benefit in money, property or services to which the director is not legally entitled.
        The Registrant has also adopted indemnification provisions pursuant to Section 145 of the Delaware Law, which provides that a corporation may indemnify any persons, including officers and directors, who are, or are threatened to be made, parties to any threatened, pending or completed legal action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation), by reason of the fact that such person was an officer, director, employee or agent of the corporation, or is or was serving at the request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding, provided such officer, director, employee or agent acted in good faith and in a manner he reasonably believed to be in or not opposed to the corporation’s best interests and, with respect to criminal proceedings, had no reasonable cause to believe that his conduct was unlawful. A Delaware corporation may indemnify officers or directors in an action by or in the right of the corporation under the same conditions, except that no indemnification is permitted without judicial approval if the officer or director is adjudged to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the defense of any action referred to above, the corporation must indemnify him against expenses (including attorneys’ fees) that such officer or director actually and reasonably incurred.
        In addition, the Registrant has entered into indemnification agreements with its officers and directors with respect to losses arising out of their capacity as officers or directors, and it is anticipated that similar agreements may be entered into, from time to time, with its officers and directors in the future.
Item 7.     Exemption from Registration Claimed.
        Not applicable.
Item 8.     Exhibits.
        The exhibits filed herewith or incorporated herein by reference are set forth in the attached Index to Exhibits.
2

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)     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;

 
        (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 (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the Securities and Exchange 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 herein, 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.

        (b)     The undersigned Registrant hereby undertakes 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 Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in this Registration Statement shall be deemed to be a new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
        (c)     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 Act and is, therefore, unenforceable. 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 the City of San Diego, State of California, on this 22nd day of June, 2005.


MAXWELL TECHNOLOGIES, INC.


 
By:   /s/ RICHARD D. BALANSON

        Richard D. Balanson

       President and Chief Executive Officer
SIGNATURES AND POWER OF ATTORNEY
        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates indicated. Each person whose signature appears below constitutes and appoints Richard D. Balanson, President and Chief Executive Officer, and David H. Russian, Vice President – Finance, Treasurer, Chief Financial Officer and Secretary, and each of them individually, his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this registration statement, and any additional registration statement to be filed pursuant to Rule 462(b) under the Securities Act of 1933, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Signature
Title
Date
 
/s/ RICHARD D. BALANSON

President, Chief Executive Officer and Director
June 22, 2005
Richard D. Balanson
(Principal Executive Officer)

 
/s/ DAVID H. RUSSIAN

Vice President - Finance, Treasurer, Secretary and
June 22, 2005
David H. Russian
Chief Financial Officer


(Principal Financial Officer)

 
/s/ ROBERT GUYETT

Director
June 22, 2005
Robert Guyett
(Chairman of the Board)

 
/s/ CARLTON J. EIBL

Director
June 22, 2005
Carlton J. Eibl
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/s/ MARK ROSSI

Director
June 22, 2005
Mark Rossi

 
/s/ JEAN LAVIGNE

Director
June 22, 2005
Jean Lavigne

 
/s/ THOMAS J. RINGER

Director
June 22, 2005
Thomas J. Ringer

 
/s/ JOSE L. CORTES

Director
June 22, 2005
Jose L. Cortes

 
/s/ EDWARD CAUDILL

Director
June 22, 2005
Edward Caudill
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INDEX TO EXHIBITS



Exhibit No.
Description

4.1
Maxwell Technologies, Inc. 2005 Omnibus Equity Incentive Plan (incorporated by reference to Appendix "C" to the Company's Proxy Statement for the 2005 Annual Meeting of Stockholders filed with the Commission on April 4, 2005)

4.2*
Form of 2005 Omnibus Equity Incentive Plan Notice of Stock Option Award and Stock Option Agreement

4.3*
Form of 2005 Omnibus Equity Incentive Plan Notice of Restricted Stock Award and Restricted Stock Agreement

4.4
Maxwell Technologies, Inc. 2004 Employee Stock Purchase Plan (incorporated by reference to Appendix "B" to the Company's Proxy Statement for the 2005 Annual Meeting of Stockholders filed with the Commission on April 4, 2005)

5.1*
Opinion of Foley & Lardner LLP

23.1*
Consent of Foley & Lardner LLP (included in Exhibit 5.1)

23.2*
Consent of McGladrey & Pullen, LLP, Independent Registered Public Accounting Firm

23.3*
Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm

23.4*
Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm

24.1*
Power of Attorney (included on the signature page hereof)


* Filed herewith
  
EXHIBIT 4.2
MAXWELL TECHNOLOGIES, INC.
2005 OMNIBUS EQUITY INCENTIVE PLAN
NOTICE OF STOCK OPTION AWARD
AND STOCK OPTION AGREEMENT
[Name]
[Address]
[Telephone]: (___)____-_____
Dear _______________________:
You have been granted an option (“Option”) to purchase shares of common stock of Maxwell Technologies, Inc. (the “Company”) under the Maxwell Technologies, Inc. 2005 Omnibus Equity Incentive Plan (the “Plan”) with the following terms and conditions:

Option Number:
______.
 
Grant Date:
__________, 200__.
 
Type of Option:
[Nonqualified or Incentive Stock Option].
 
Number of Option Shares:
__________________.
 
Exercise Price Per Share:
U.S. $_____________.
 
Expiration Date:
Close of business at the Company's headquarters on the tenth (10th) anniversary of the Grant Date, subject to earlier termination as described under “Termination of Employment.”
 
Vesting Schedule:
Your Option will vest as follows:

NUMBER OF SHARES
VESTING DATE

___% of Option Shares
___ anniversary of Grant Date
Additional ___% of Option Shares
___ anniversary of Grant Date
Additional ___% of Option Shares
___ anniversary of Grant Date
Final ___% of Option Shares
___ anniversary of Grant Date

 
Your Option will become fully vested if your employment terminates as a result of death, Disability or Retirement.



 
Upon any other termination of employment, you will forfeit the portion of the Option not vested as of the date of your termination. Your entire Option (whether vested or nonvested) is terminated if your employment is terminated for Cause. For this purpose, (1) if you are subject to an employment agreement with the Company or an affiliate that includes a definition of "Cause," that definition shall apply for purposes hereof, or (2) in any other case, "Cause" means any failure to adhere to any Company rule, regulation, policy or procedure, including but not limited to the rules, regulations, policies or procedures set forth in the Company's standard Employee Handbook as then in effect.

Manner of Exercise:
You may exercise this Option only to the extent vested and only if the Option has not expired or terminated. To exercise this Option, you must notify the Company by completing an "Exercise Agreement" and submitting it at the Company's headquarters. Your "Exercise Agreement" must specify how many shares you wish to purchase and how you will satisfy the exercise price and withholding taxes due, if any, upon exercise. The "Exercise Agreement" will be effective when it is received by the Company. If someone else wants to exercise this Option after your death, that person must contact the Company and prove to the Company's satisfaction that he or she is entitled to do so. Your ability to exercise the Option may be restricted by the Company if required by applicable law.

Termination of
Employment:
If your employment with the Company terminates, your Option will terminate on the close of business at the Company's headquarters as follows:

 
•
If your employment terminates as a result of death or Disability, your Option will terminate on the first (1st) anniversary of the date of your termination of employment.

 
•
If your employment terminates for any other reason, your Option will terminate ninety (90) days after the date of your termination of employment.

 
However, in no event will this Option be exercisable after its Expiration Date.

Transferability:
You may not transfer or assign this Option for any reason, other than under your will or as required by intestate laws. Any attempted transfer or assignment in violation of this provision will be null and void.

Restrictions on Resale:
By accepting this Option, you agree not to sell any Shares acquired under this Option at any time when applicable laws, Company policies (including, without limitation, the Company's Insider Trading Policy) or an agreement between the Company and its underwriters prohibit a sale.
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Change of Control:
The Company may determine, in its discretion, whether an award issued under the Plan will become vested or payable, either in whole or in part, upon a Change of Control. In addition, each holder of an Option that vested or became payable as a result of the Change of Control, may have the right for a period of 30 days following the Change of Control to surrender the award or shares for a cash payment equal to the difference between the higher of the Fair Market Value of a Share on the date of surrender or the date of the Change of Control, and the grant or exercise price of the award.

 
The Company may also cancel any Options that are not exercised or surrendered during the 30-day period described above.

Tax Consequences:
If this Option is designated as a nonqualified stock option, the exercise of this Option will result in taxable income to you.

 
If this Option is designated as an incentive stock option, you understand that for the favorable tax treatment afforded to incentive stock options to apply:

 
•
You must hold the shares acquired upon exercise for a period of one (1) year from the date of exercise and two (2) years from the Grant Date.

 
•
The Exercise Price per Share must equal at least the fair market value of a Share on the Grant Date. While the Committee has made a good faith determination of the fair market value of a Share in this regard, neither the Committee, the Board nor the Company can guarantee that such determination will be considered fair market value, nor will you or any other individual be entitled to any indemnification for any failure of the Committee to have made such a determination.

 
•
If Shares with a fair market value (as determined on the Grant Date) in excess of $100,000 become exercisable (vested) for the first time in any calendar year (including for this purpose option shares granted under all other incentive stock options granted to you by the Company and its Subsidiaries), the number of Shares with a fair market value in excess of such $100,000 limit will be considered issued under a nonqualified stock option.
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•
You must exercise this Option within ninety (90) days after termination of employment for any reason other than Disability or death. Accordingly, if you exercise this Option more than ninety (90) days after such termination (if otherwise permitted by this Option), you will be treated as exercising a nonqualified stock option. For this purpose, if you transfer to the employment of a subsidiary that is not a Subsidiary, you will be treated as terminated from employment on the date of such transfer, or if you are employed by a Subsidiary, you will be treated as terminated from employment on the date such entity ceases to meet the requirements of Section 422 of the Code. In addition, you will be considered to have terminated employment for purposes of these rules on the ninety-first (91st) day of a military leave, sick leave or other bona fide leave of absence unless your rights to return to active employment are guaranteed by law or contract.

 
•
The excess of the Fair Market Value of the Shares at the time of exercise over the amount you pay for such Shares may be an item of adjustment for alternative minimum tax (AMT) purposes on your personal tax return.

Amendment:
This Stock Option Agreement may be amended only by written consent of the Company and the Recipient, unless the amendment is not to the detriment of the Recipient.

Counterparts:
This Stock Option Agreement may be executed in counterparts.

Governing Law:
The provisions of Section 17(f) of the Plan apply to this Stock Option Agreement.

This Option is granted under and governed by the terms and conditions of the Plan. Additional provisions regarding your Option and definitions of capitalized terms used and not defined in this Option can be found in the Plan.
BY ACCEPTING THIS STOCK OPTION AWARD, YOU AGREE TO ALL OF
THE TERMS AND CONDITIONS DESCRIBED HEREIN AND IN THE PLAN.
YOU ALSO ACKNOWLEDGE RECEIPT OF THE PLAN.

_______________________________
_______________________________
Authorized Officer
Recipient
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EXHIBIT 4.3
MAXWELL TECHNOLOGIES, INC.
2005 OMNIBUS EQUITY INCENTIVE PLAN
NOTICE OF RESTRICTED STOCK AWARD
AND RESTRICTED STOCK AGREEMENT
«First»«Last»
«Address»
Telephone: «Telephone»
Dear «First»:
You have been granted an Award of shares of common stock of Maxwell Technologies, Inc. (the “Company “) constituting a Restricted Stock Award under the Maxwell Technologies, Inc. 2005 Omnibus Equity Incentive Plan (the “Plan”) with the following terms and conditions:

Grant Date:
«Grant_Date»

Number of
Restricted Shares:
«Number_of_Shares»

Vesting Schedule:
Your Restricted Stock will vest as set forth on the performance vesting schedule attached (the “Performance Vesting Schedule”). However, should the performance objectives (the “Milestone”) set forth on the attached Vesting Schedule not be achieved, the Company may, at its discretion provide you with new Milestones and a new Performance Vesting Schedule or, at its discretion, allow the grant of Restricted Stock to be forfeited. In accordance with the Plan, Shares may not vest to any extent until one year has passed from the Grant Date. Any unvested portion of this Award of Restricted Stock expires on the tenth anniversary of the Grant Date.

 
If your service as a __________ terminates prior to a Milestone being achieved or prior to the one year anniversary of the Grant Date as a result of death or Disability, your Restricted Stock will become fully vested on the date of termination as a result of death or Disability. The Company may require you to submit such medical evidence or to undergo a medical examination by a doctor selected by the Company as the Company determines is necessary in order to establish that you are Disabled for the purposes of this Award agreement.

 
If you are serving as a __________ on the date of a Change of Control, as defined in section 2.f. of the Plan, all of your Restricted Stock awarded pursuant to this Award agreement will become fully vested upon such Change of Control.

 
You will forfeit any unvested Shares of Restricted Stock upon any other termination of your service as a __________.



 
You, as the recipient of this Award, are responsible for all taxes incurred as a result of issuance of this Restricted Stock Award.

Escrow of Certificates
Your Restricted Stock will be held in escrow by the Company, as escrow agent. The Company will give you a receipt for the Shares held in escrow that will state that the Company holds such Shares in escrow for your account, subject to the terms of this Award, and you will give the Company a stock power for such Shares duly endorsed in blank, which will be used in the event such Shares are forfeited in whole or in part. As soon as practicable after the applicable vesting date, any vested Shares of Restricted Stock will cease to be held in escrow, and certificate(s) for such number of Shares will be delivered to you or, in the case of your death, to your estate.

Transferability of
Restricted Shares:
You may not sell, transfer or otherwise alienate or hypothecate any of your Shares of Restricted Stock until they are vested. In addition, by accepting this Award, you agree not to sell any Shares granted under this Award at a time when applicable laws, Company policies (including, without limitation, the Company’s insider trading policy) or an agreement between the Company and its underwriters prohibit a sale.

Voting and
Dividends:
While any of the Restricted Stock is subject to forfeiture, you may exercise full voting rights and will receive all dividends and other distributions paid with respect to the Shares of Restricted Stock, in each case so long as the applicable record date occurs before you forfeit such Shares. If, however, any such dividends or distributions are paid in Shares, such Shares will be subject to the same risk of forfeiture, restrictions on transferability and other terms of this Award as are the Shares of Restricted Stock with respect to which they were paid.

Transferability of
Award:
You may not transfer or assign this Award for any reason, other than under your will or as required by intestate laws, or pursuant to a beneficiary designation filed with the Secretary of the Company prior to the date of your death on the form provided by the Company for this purpose. Any attempted transfer or assignment in violation of this provision will be null and void.

Amendment:
This Award agreement may be amended only by written consent of the Company and the Participant, unless the amendment is not to the detriment of the Participant.

Counterparts:
This Award agreement may be executed in counterparts.

Governing Law:
The provisions of Section 17.f. of the Plan apply to this Award agreement.
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This Award, and the Shares of Restricted Stock granted hereunder, is made pursuant to, and governed by, the terms and conditions of the Plan. Additional provisions regarding your Award and definitions of capitalized terms used and not defined in this Award can be found in the Plan.
BY SIGNING BELOW AND ACCEPTING THIS RESTRICTED STOCK AWARD, YOU
AGREE TO ALL OF THE TERMS AND CONDITIONS DESCRIBED HEREIN AND IN
THE PLAN. YOU ALSO ACKNOWLEDGE RECEIPT OF THE PLAN.

__________________________________
__________________________________
Authorized Officer
«First»«Last»
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Performance Vesting Schedule
This performance vesting schedule to the Notice of Restricted Stock Award and Restricted Stock Agreement dated «Grant_Date» (the “Agreement”), by and between Maxwell Technologies, Inc. and the Participant sets forth the Milestones, which if achieved shall cause the Restricted Stock granted pursuant to the Agreement to vest pursuant to the schedule below. In all other cases, the Restricted Stock shall vest as set forth above in the Agreement.















4
  
EXHIBIT 5.1
[Letterhead of Foley & Lardner LLP]
June 22, 2005
Maxwell Technologies, Inc.
9244 Balboa Avenue
San Diego, California 92123

 
Re:
Common Stock of Maxwell Technologies, Inc.

Ladies and Gentlemen:
        We have acted as counsel to Maxwell Technologies, Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing with the United States Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), of the Company’s registration statement on Form S-8 (the “Registration Statement”), in connection with the registration under the Act of 750,000 shares of the Company’s Common Stock, par value $0.10 per share (the “Shares”), reserved for issuance under the Maxwell Technologies, Inc. 2005 Omnibus Equity Incentive Plan (the “Omnibus Plan”) and 500,000 Shares reserved for issuance under the Maxwell Technologies, Inc. 2004 Employee Stock Purchase Plan (the “Stock Purchase Plan” and, together with the Omnibus Plan, the “Plans”).
        For purposes of this opinion, we have reviewed the Plans, and the Registration Statement and the exhibits thereto. In addition, we have reviewed the originals or copies certified or otherwise identified to our satisfaction of all such corporate records of the Company and such other instruments and other certificates of public officials, officers and representatives of the Company and such other persons, and we have made such investigations of law as we have deemed appropriate as a basis for the opinions expressed below. In rendering the opinions expressed below, we have assumed that the signatures on all documents that we have reviewed are genuine and that the Shares will conform in all material respects to the description thereof set forth in the Registration Statement.
        Based on the foregoing, we are of the opinion that:

 
1)
the Company is a corporation duly organized and existing under the laws of the State of Delaware; and

 
2)
when the following events shall have occurred:

 
(a)
the Registration Statement is filed, at which time it will become effective under the Act, pursuant to General Instruction D to Form S-8, and

 
(b)
the Shares shall have been paid for and issued in accordance with the terms of the respective Plans,



 
the Shares thus sold will be legally issued, fully paid and non-assessable.

        We are opining herein as to the effect on the subject transactions only of the General Corporation Law of the State of Delaware and the federal laws of the United States of America, and we express no opinion with respect to the applicability thereto, or the effect thereon, of the laws of any other jurisdiction. We are not admitted to practice law in the State of Delaware, but we are generally familiar with the Delaware General Corporation Law as currently in effect and have made such inquiries as we considered necessary to render our opinion. We assume no obligation to revise or supplement this opinion should such laws, or interpretations thereof, be changed.
        This opinion may be filed as an exhibit to the Registration Statement. In giving this consent, we do not admit that we are included in the category of persons whose consent is required under Section 7 of the Act, or the rules and regulations of the Commission promulgated thereunder.




Very truly yours,


 
/s/ FOLEY & LARDNER LLP
  
EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement of Maxwell Technologies, Inc. on Form S-8 of our reports, dated March 15, 2005, relating to the financial statements and financial statement schedule, and the effectiveness of internal control over financial reporting (which expressed an unqualified opinion on management’s assessment of the effectiveness of internal control over financial reporting and an adverse opinion on the effectiveness of internal control over financial reporting because of two material weaknesses relating to the lack of adequate review of the Company’s financial close procedures surrounding accrued expenses, and accounting for stock based compensation) appearing in the Annual Report on Form 10-K of Maxwell Technologies, Inc. for the year ended December 31, 2004.
/s/ McGladrey &Pullen, LLP
San Diego, California
June 20, 2005
  
EXHIBIT 23.3
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
        We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 29, 2004, relating to the financial statements and financial statement schedule of Maxwell Technologies, Inc. (which report expresses an unqualified opinion and includes an explanatory paragraph relating to the adoption of Statement of Financial Accounting Standards No. 87, as amended), appearing in the Annual Report on Form 10-K of Maxwell Technologies, Inc. for the year ended December 31, 2004.
\s\ DELOITTE & TOUCHE LLP
San Diego, California
June 20, 2005
  
EXHIBIT 23.4
CONSENT OF ERNST & YOUNG LLP,
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in the Registration Statement (Form S-8), pertaining to the Maxwell Technologies, Inc. 2005 Omnibus Equity Incentive Plan and Maxwell Technologies, Inc. 2004 Employee Stock Purchase Plan, to be filed on or about June 22, 2005, of our report dated February 7, 2003 (except for the 3 paragraphs under the caption “Restatement of Consolidated Financial Statements for the Year Ended December 31, 2002” in Note 1 and the 3 rd paragraph in Note 7 as to which the date is March 15, 2005), with respect to the 2002 consolidated financial statements and schedule of Maxwell Technologies, Inc. and subsidiaries included in its Annual Report (Form 10-K) for the year ended December 31, 2004, filed with the Securities and Exchange Commission.
/s/ ERNST & YOUNG LLP
San Diego, California
June 20, 2005

