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SCHEDULE 14C

Information Statement Pursuant to Section 14(c)
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Check the appropriate box:

X Preliminary information statement

Confidential, for use of the Commission only (as permitted by Rule 14c-5(d)(2))

Definitive information statement

SUNPOWER CORPORATION

(Name of Registrant as Specified in Its Charter)
Payment of Filing Fee (Check the appropriate box):
No fee required.
X Fee computed on table below per Exchange Act Rules 14c-5(g) and 0-11.
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Common Stock, par value $0.001 per share, of SunPower Corporation

(2) Aggregate number of securities to which transaction applies:

18,600,000
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(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

$8.80

(4) Proposed maximum aggregate value of transaction:

$163,680,000

(5) Total fee paid:

$18,757.73

Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
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(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:
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NOTICE OF ACTION TAKEN PURSUANT TO
WRITTEN CONSENT OF STOCKHOLDERS
SUNPOWER CORPORATION
77 RIO ROBLES
SAN JOSE, CA 95134
408-240-5500
DATE FIRST MAILED TO STOCKHOLDERS: January [ ], 2012
WE ARE NOT ASKING YOU FOR A PROXY AND
YOU ARE REQUESTED NOT TO SEND US A PROXY.

To the stockholders of SunPower Corporation:

This Notice and the accompanying Information Statement are being furnished to the stockholders of SunPower Corporation, a Delaware

corporation ( we, us, our, SunPower orthe Company ), to advise the stockholders of the sale and issuance of approximately 18,600,000 sha
of our common stock to Total Gas & Power USA, SAS, a société par actions simplifiée organized under the laws of the Republic of France

( Total G&P ), pursuant to a private placement transaction (the Private Placement ). The issuance of shares in the Private Placement has been
approved by a Special Committee of disinterested directors of the Board of Directors of the Company and by the written consent of a majority of

the outstanding and issued shares of the Company s common stock in connection with the acquisition of 100% of the equity interest of Tenesol

SA, a société anonyme organized under the laws of the Republic of France ( Tenesol ) from Total G&P.

Please review the Information Statement included with this Notice for a more complete description of this matter.

Our board of directors has fixed the close of business on December 22, 2011 as the record date for the determination of stockholders entitled to
notice of the action by written consent. Pursuant to Rule 14c-2 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), the
corporate actions described above can be taken no sooner than 20 calendar days after the accompanying Information Statement is first mailed to
the Company s stockholders. In addition, if a document or portion of a document other than an annual report sent to security holders pursuant to
the requirements of Rule 14a-3 of the Exchange Act with respect to the same meeting or solicitation of consents or authorizations as that to

which the information statement relates is incorporated by reference, the information statement must be sent to security holders no later than 20
business days prior to the date on which the meeting of such security holders is held or, if no meeting is held, at least 20 business days prior to

the date the votes, consents or authorizations may be used to effect the corporate action. Since the accompanying Information Statement is first
being mailed to security holders on January [ ], 2012, the corporate actions described therein may be taken on or after ,2012.

WE ARE NOT ASKING YOU FOR A PROXY AND
YOU ARE REQUESTED NOT TO SEND US A PROXY.

As the matters set forth in this Notice and accompanying Information Statement have been duly authorized and approved by the written consent
of the holders of a majority of the voting power of the Company s issued and outstanding voting securities, your vote or consent is not requested
or required to approve these matters. The accompanying Information Statement is provided solely for your information and we are not, by
sending this Information Statement, asking any of our security holders to vote. The accompanying Information Statement also serves as the
notice required by Section 228 of the General Corporation Law of the State of Delaware of the taking of a corporate action without a meeting by
less than unanimous written consent of the Company s stockholders.

By order of the Board of Directors,
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/s/ Christopher Jaap

Christopher Jaap

Assistant Secretary
San Jose, California

,2012
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SUNPOWER CORPORATION

77 RIO ROBLES
SAN JOSE, CA 95134
INFORMATION STATEMENT
We Are Not Asking You for a Proxy and
You are Requested Not To Send Us a Proxy.
ABOUT THIS INFORMATION STATEMENT

General

This Information Statement is being furnished by SunPower Corporation, a Delaware corporation ( we, us, our, SunPower orthe Company
advise the stockholders of the approval of the issuance of approximately 18,600,000 shares of our common stock, together with the preferred

stock purchase rights appurtenant thereto issued under the Amended and Restated Rights Agreement, dated November 16, 2011, by and between

the Company and Computershare Trust Company, N.A., as Rights Agent (the Common Shares ), at a price per share equal to $8.80 (the Private
Placement ), pursuant to the terms of the Private Placement Agreement, dated as of December 23, 2011, by and among SunPower and Total

Gas & Power USA, SAS, a sociéte par actions simplifiée organized under the laws of the Republic of France ( Total G&P ) (the Private
Placement Agreement ). The issuance of Common Shares in the Private Placement was approved on December 21, 2011 by a Special

Committee of disinterested directors of the Board of Directors of the Company, and on December 22, 2011 by the written consent of a majority

of the issued and outstanding shares of the Company s common stock, in connection with our proposed acquisition of Tenesol SA, a société
anonyme organized under the laws of the Republic of France ( Tenesol ) pursuant to the terms of the Stock Purchase Agreement, dated as of
December 23, 2011, by and among SunPower, Total G&P and Total Energie Développement SAS, a société par actions simplifiée organized

under the laws of the Republic of France ( TED ) (the Tenesol Stock Purchase Agreement ).

This Information Statement is first being mailed on or about January [ ], 2012 to stockholders of record of the Company as of December 22, 2011
(the Record Date ), and is being delivered to inform you of the corporate actions described herein before they take effect in accordance with

Rule 14c-2 of the Securities Exchange Act of 1934, as amended (the Exchange Act ). You are urged to review this Information Statement for a
more complete description of transactions contemplated pursuant to the Private Placement Agreement, the Tenesol Stock Purchase Agreement

and the Master Agreement, dated as of December 23, 2011, by and among SunPower, Total G&P, and Total S.A., a société anonyme organized
under the laws of the Republic of France ( Total S.A. and together with its affiliates, Total ) (the Master Agreement ), which are collectively
referred to herein as the Tenesol Acquisition.

None of the corporate actions described above, including, the Tenesol Acquisition, will become effective until , 2012, which is more
than 20 business days following the date on which this Information Statement was first sent to our stockholders.

Our principal executive offices are located at 77 Rio Robles, San Jose, California 95134, and our main telephone number is (408) 240-5500.
Approval of the Tenesol Acquisition by Special Committee of Disinterested Directors

On December 21, 2011, a special committee of our board of directors (our Board ) composed entirely of disinterested directors (the Special
Committee ) approved, subject to stockholder approval, the Tenesol Acquisition, the Private Placement, and the transactions contemplated by
the Master Agreement. Summaries of the Tenesol Stock Purchase Agreement, the Private Placement Agreement and the Master Agreement are
set forth in this Information Statement, and copies of the forms of the Tenesol Stock Purchase Agreement, the Private Placement Agreement and
the Master Agreement as approved and executed by the parties are attached to this Information Statement as Annexes A, B and C, respectively.

Requirement to Obtain Stockholder Approval

We are subject to the NASDAQ Stock Market Listing Rules because our common stock is currently listed on the NASDAQ Global Select
Market.
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Pursuant to NASDAQ Stock Market Listing Rule 5635(a)(2), when a NASDAQ-listed company proposes to issue securities in connection with
the acquisition of the stock or assets of another company, stockholder approval is required if a substantial stockholder of such company has a 5%
or greater interest, directly or indirectly, in such company or the assets to be acquired or in the consideration to be paid in the transaction or
series of related transactions and the present or potential issuance of common stock could result in an increase in outstanding shares of common
stock or voting power of 5% or more (the 5% Rule ). NASDAQ Stock Market Listing Rule 5635(e)(3) defines a substantial stockholder as the
holder of an interest of 5% or more of either the number of shares of common stock or the voting power outstanding of a NASDAQ-listed
company. Because Total G&P currently owns approximately 60% of our outstanding common stock, Total G&P is considered a substantial
stockholder of the Company under NASDAQ Stock Market Listing Rule 5635(e)(3).

Certain NASDAQ interpretive guidance states that shares issued in a private placement priced above both book and market value may require
shareholder approval if the proceeds are used to fund an acquisition that would otherwise require shareholder approval under the NASDAQ
Stock Market Listing Rules. If the Company were to issue stock to Total in exchange for its ownership interest in Tenesol, shareholder approval
would be required under the 5% Rule because the number of shares required to pay the purchase price of Tenesol would result in an increase in
outstanding shares of common stock or voting power of 5% or more. Because the closings under the Private Placement Agreement and the
Tenesol Stock Purchase Agreement are conditioned on each other, the Company may be deemed to be undertaking the Private Placement in
connection with the Tenesol Acquisition, and therefore the Company sought the written consent of Total G&P for the issuance of Common
Shares in the Private Placement.

The Action by Written Consent

On December 22, 2011, Total G&P, the holder of a majority of our outstanding shares of common stock, approved by written consent the
issuance of the Company s common stock, together with the associated rights, pursuant to the Private Placement Agreement (the Written
Consent ). The Written Consent will become effective 20 business days after this Information Statement is first sent or given to our stockholders.

No Voting Required

We are not seeking a vote, authorizations, or proxies from you. Our certificate of incorporation, bylaws and Section 228 (' Section 228 ) of the
Delaware General Corporation Law (the DGCL ) provide that stockholders may take action without a meeting of the stockholders and without
prior notice if a consent in writing, setting forth the action so taken, is signed by the holders of the outstanding voting shares holding not less
than the minimum number of votes that would be necessary to approve such action at a stockholders meeting. The approval by at least a majority
of the outstanding voting power of our common stock is required to approve the issuance of Common Shares pursuant to the Private Placement
Agreement for purposes of the NASDAQ Stock Market Listing Rules.

As of the Record Date, we had 100,487,482 shares of common stock issued and outstanding and entitled to vote on the issuance of Common
Shares pursuant to the Private Placement Agreement.

Notice Pursuant to Section 228

Pursuant to Section 228, we are required to provide prompt notice of the taking of a corporate action by written consent to our stockholders who
have not consented in writing to such action. This Information Statement serves as the notice required by Section 228.

Dissenters Rights of Appraisal

The DGCL does not provide dissenters rights of appraisal to our stockholders in connection with the matters approved by the Written Consent.

Table of Contents 10



Edgar Filing: SUNPOWER CORP - Form PREM14C

Table of Conten
SUMMARY

The following is a brief summary of certain information contained elsewhere in this Information Statement, including the Annexes to this
Information Statement, or in the documents incorporated by reference herein. Reference is made to, and this summary is qualified in its entirety
by, the more detailed information contained in this Information Statement, in the Annexes to this Information Statement and in the documents
incorporated by reference herein. Capitalized terms used in this summary and not defined herein have the meanings assigned to them elsewhere
in this Information Statement. You are urged to read this Information Statement and the Annexes to this Information Statement and the
incorporated documents in their entirety.

General

This Information Statement is being delivered in connection with the sale and issuance by the Company of the Common Shares in the Private
Placement, which is cross-conditioned on the closing of the Company s acquisition of 100% of the outstanding shares of Tenesol. Copies of the
Tenesol Stock Purchase Agreement, the Private Placement Agreement and the Master Agreement are attached to this Information Statement as
Annexes A, B and C, respectively.

The Companies

Our Company. We are a Delaware corporation with our principal executive offices located at 77 Rio Robles, San Jose, California 95134. Our
telephone number is (408) 240-5500. We are a vertically integrated solar products and services company that designs, manufactures and delivers
high-performance solar electric systems worldwide for residential, commercial and utility-scale power plant customers. On June 21, 2011, we
became a majority-owned subsidiary of Total G&P, a subsidiary of Total S.A, when Total G&P purchased approximately 60% of our

outstanding common stock through a tender offer. Our common stock is traded on the NASDAQ Global Select Market under the symbol SPWR.
For more information about us, please visit www.sunpowercorp.com. The contents of our website are not incorporated into, or otherwise to be
regarded as a part of, this Information Statement.

Total G&P. Total G&P is a société par actions simplifiée incorporated in France, with principal executive offices at 2, place Jean Millier, La
Défense 6, 92400 Courbevoie, France. The telephone number of Total G&P s principal executive offices is +33 (0)1 47 44 45 46. Total G&P is
registered in France at the Nanterre Trade Register under the registration number 505 028 118 and is an indirect wholly-owned subsidiary of
Total S.A. and a sister company of Tenesol. Total G&P is engaged in industrial, commercial, research and development projects in the energy
industry in the United States, including with respect to natural gas and emerging energy technologies such as solar energy, both as a stand-alone
entity and in cooperation with others. Total G&P participates in all manner of administrative, financial, securities, real estate, industrial and
commercial operations including, where appropriate, participating in the creation of, or holding ownership interests in, companies engaged in the
foregoing activities.

Total S.A. Total S.A. is a société anonyme incorporated in France on March 28, 1924, with principal executive offices at 2, place Jean Millier, La
Défense 6, 92400 Courbevoie, France. The telephone number of Total s principal executive offices is +33 (0)1 47 44 45 46. Total is registered in
France at the Nanterre Trade Register under the registration number 542 051 180. Total S.A., together with its subsidiaries and affiliates, is the
fifth largest publicly-traded integrated international oil and gas company in the world based on market capitalization, in dollars, as of

December 31, 2010, and has operations in more than 130 countries and activities in every sector of the oil industry, including in oil and gas
exploration, development and productions and liquid natural gas, and the refining, marketing and the trading and shipping of crude oil and
petroleum products segments. Total also has operations in petrochemicals and fertilizers and specialty chemicals, mainly for the industrial
market. In addition, Total has interests in the coal mining and power generation sectors.

Tenesol. Tenesol is a wholly-owned subsidiary of TED and is an indirect wholly-owned subsidiary of Total S.A. Prior to the closing of the
Tenesol Acquisition, TED will transfer ownership of Tenesol to Total G&P. Tenesol s principal executive offices are located at 12 Allée du
Levant, 69890 La Tour de Salvagny France. Tenesol s telephone number is +33(0)4 78 48 88 50. Tenesol is engaged in the business of devising,
designing, manufacturing, installing and managing solar power production and consumption systems for farms, industrial and service sector
buildings, solar power plants and private homes.

The Tenesol Acquisition

Background of the Tenesol Acquisition. For a description of events leading to the approval of the Tenesol Stock Purchase Agreement
by the Special Committee, see The Tenesol Acquisition Background of the Tenesol Acquisition below.
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Consideration for the Tenesol Acquisition. SunPower will purchase each outstanding share of common stock of Tenesol for cash. We
estimate that the total amount of funds required to purchase all of the outstanding shares of Tenesol and to pay related fees and
expenses will be $168 million, subject to any applicable withholding and transfer taxes.

Private Placement. SunPower and Total G&P have executed and delivered the Private Placement Agreement pursuant to which
SunPower will sell, and Total G&P will purchase, subject to the satisfaction or waiver of specific conditions, the Common Shares at a
price per share equal to $8.80 for an aggregate purchase price of $163,680,000. See The Private Placement Agreement for more
information about the Private Placement.

Special Committee Approval. After consideration and review of the merits of the Tenesol Acquisition, the Special Committee

(i) approved the Tenesol Stock Purchase Agreement, the Private Placement Agreement, the Master Agreement and the transactions
contemplated by those agreements, (ii) determined that the terms of the Tenesol Acquisition and the other transactions contemplated
by the Tenesol Stock Purchase Agreement, the Private Placement Agreement and the Master Agreement are advisable and fair to the
stockholders, and (iii) recommended that the stockholders approve the issuance of Common Shares pursuant to the Private Placement
Agreement. See The Tenesol Acquisition Recommendation and Reasons for the Tenesol Acquisition.

Reasons for the Tenesol Acquisition. The Special Committee determined that the Tenesol Acquisition, the Tenesol Stock Purchase
Agreement, the Private Placement Agreement, the Master Agreement and the transactions contemplated by those agreements are fair

to, and in the best interests of, the holders of SunPower common stock and adopted resolutions approving the Tenesol Stock Purchase
Agreement, the Private Placement Agreement, the Master Agreement and the transactions contemplated by those agreements. In
considering the fairness of the Tenesol Acquisition, the Special Committee viewed the Tenesol Stock Purchase Agreement as allowing
SunPower to accelerate its strategic plan to grow its presence in Europe and to move downstream, closer to the end-consumer. The
Special Committee also considered the value of strengthening SunPower s partnership with Total. See The Tenesol

Acquisition Recommendation and Reasons for the Tenesol Acquisition for more information about the Special Committee s approval.

Approval by Written Consent. On December 22, 2011, Total G&P, the beneficial owner of approximately 60% of the outstanding
shares of our common stock, executed the Written Consent in lieu of a meeting approving the issuance of Common Shares pursuant to
the Private Placement Agreement. As a result, no further approval of our stockholders is required to approve the Private Placement
Agreement and the transactions contemplated thereby.

Financing of the Tenesol Acquisition. We will finance the Tenesol Acquisition with cash on hand and the proceeds from the Private
Placement. Consummation of the Tenesol Acquisition and the other transactions contemplated by the Tenesol Stock Purchase
Agreement, the Private Placement Agreement and the Master Agreement are not conditioned upon us obtaining any financing other
than the Private Placement. We are undertaking the Private Placement primarily to strengthen our financial ratios and mitigate any risk
of a potential default under one of our credit facilities. See Agreements Among Total S.A., Total G&P, TED, Tenesol and the
Company for further information.

Customary Covenants. The Tenesol Stock Purchase Agreement contains customary covenants, including covenants providing for:

(i) Tenesol to conduct its operations in all material respects according to the ordinary and usual course of business consistent with past
practice between the execution of the Tenesol Stock Purchase Agreement and the closing of the Tenesol Acquisition and (ii) each of
the parties to use commercially reasonable efforts to cause the transaction to be consummated.

Conditions to the Tenesol Acquisition. The respective obligations of TED, Total G&P and our Company to consummate the Tenesol
Acquisition and the transactions contemplated thereby are subject to, among other things, the satisfaction or waiver of the following
conditions:

The successful closing of the Private Placement;
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No order or other legal or regulatory restraint or prohibition preventing the consummation of the Tenesol Acquisition will be
in effect, nor will any action brought by a governmental authority seeking any of the foregoing be pending or threatened; and

All approvals, waivers and consents, if any, required by a governmental authority necessary for consummation of, or in
connection with the Tenesol Acquisition will have timely been obtained.
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In addition, our obligation to complete the Tenesol Acquisition is subject to, among other things, the satisfaction or waiver of the following
additional conditions:

The representations and warranties of Total G&P will be true and correct in all material respects and Total G&P will have
performed and complied in all material respects with all covenants, obligations and conditions required to be performed and
complied with by Total G&P;

We shall have received all of the agreements, instruments and other documents required to have been delivered to us at or
before the closing;

There shall be no order or other legal or regulatory provision limiting or restricting SunPower s ownership, conduct or
operation of the business of Tenesol following the closing date nor will any action or request for additional information
before any governmental authority seeking any of the foregoing, seeking to obtain from SunPower or Tenesol or any of their
respective affiliates in connection with the Tenesol Acquisition any damages, or seeking any other relief that, following the
closing, could reasonably be expected to materially limit or restrict the ability of Tenesol or any of its subsidiaries to own and
conduct the assets and business owned and conducted by Tenesol or any of its subsidiaries before the closing, be pending or
threatened; and

There shall not have occurred any event or condition that has had or is reasonably likely to have a material adverse effect on
Tenesol since December 23, 2011.
In addition, Total G&P and Tenesol s obligations to complete the Tenesol Acquisition are subject to, among other things, the satisfaction or
waiver of the following additional conditions:

The representations and warranties of SunPower will be true and correct in all material respects and SunPower will have
performed and complied in all material respects with all covenants, obligations and conditions required to be performed and
complied with by SunPower; and

Total G&P shall have received all of the agreements, instruments and other documents required to have been delivered to it at
or before the closing.

Indemnification. Total G&P will indemnify and hold harmless SunPower, Tenesol, or the subsidiary of Tenesol incurring a loss from
and against any and all losses, liabilities, damages, claims and suits, settlements, and related, costs and expenses, including reasonable
costs of investigation, settlement and defense, legal and consulting fees and alternative dispute resolution and court costs, and any
interest costs or penalties, but not including loss of profits or loss of opportunity, actually and directly incurred, arising out of, related
to or resulting from the following:

Any failure of any representation, warranty or certification made by Total G&P under the Tenesol Stock Purchase Agreement
to be true and correct in accordance with their terms on the date of the Tenesol Stock Purchase Agreement and on the date of
the closing as if made on such date;

Any breach of or default before the closing in connection with respect to certain of the covenants or agreements regarding the
period between signing and closing made by Total G&P in the Tenesol Stock Purchase Agreement;
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The assertion against Total G&P or Tenesol of any liability or obligation relating to excluded assets or guaranteed
obligations; or

Certain other specified matters.
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(i) forfeiture or other loss of credit for prepayments made by Tenesol pursuant to the Company s supply contract with Q-Cells
(the Q-Cells Supply Contract ) as a result of the bankruptcy, insolvency or other similar financial distress of Q-Cells or (ii)
the amount by which the price required to be paid for products under the Q-Cells Supply Contract is 5% above the market
price for similar cells as quoted in PV Insights for the applicable period; provided that only one-half of such losses incurred
by Tenesol shall be indemnifiable.

Termination. The Tenesol Stock Purchase Agreement may be terminated at any time before the closing: (i) by mutual written consent
duly authorized by the respective boards of directors (or a committee thereof) of SunPower and Total G&P; (ii) by either SunPower or
Total G&P if the closing does not occur on or before March 31, 2012, provided, however, that such terminating party may not be in
material breach of the Tenesol Stock Purchase Agreement; or (iii) by either SunPower or Total G&P if there is a final non-appealable
order in effect preventing the consummation of the closing or any of the contemplated transactions or there is any statute, rule,
regulation or order enacted or deemed applicable to the transactions by any governmental authority that would make consummation of
the closing or the contemplated transactions illegal.

Effect of Termination. If the Tenesol Stock Purchase Agreement is terminated in accordance with its terms, the Tenesol Stock
Purchase Agreement shall become void and there will be no liability or obligation on the part of SunPower or Total G&P or their
respective officers, directors, stockholders or affiliates; provided, however, that each party shall remain liable for any breaches of the
Tenesol Stock Purchase Agreement that occurred before its termination.

Opinion of Deutsche Bank. On December 23, 2011, Deutsche Bank Securities Inc. ( Deutsche Bank ) delivered its opinion, as
investment bankers, to the Special Committee to the effect that, as of the date of the opinion, and subject to the assumptions made,
matters considered and limits of review set forth therein, the $165,375,000 cash purchase price in the Tenesol Stock Purchase
Agreement, subject to potential downward adjustments based on closing net working capital and net cash amounts, as described in
Section 2.3 of the Tenesol Stock Purchase Agreement, was fair, from a financial point of view, to SunPower.

GENERAL

This Information Statement is being delivered to SunPower stockholders in connection with the sale and issuance by the Company of the
Common Shares in the Private Placement, which is cross-conditioned upon the closing of the Company s acquisition of 100% of the outstanding
shares of Tenesol. Following the consummation of the Tenesol Acquisition, Tenesol will become a wholly-owned indirect subsidiary of
SunPower.

THE TENESOL ACQUISITION
The Companies

Our Company. We are a Delaware corporation with our principal executive offices located at 77 Rio Robles, San Jose, California 95134. Our
telephone number is (408) 240-5500. We are a vertically integrated solar products and services company that designs, manufactures and delivers
high-performance solar electric systems worldwide for residential, commercial and utility-scale power plant customers.

On June 21, 2011, we became a majority owned subsidiary of Total G&P through a tender offer whereby Total purchased approximately 60% of
our outstanding Class A common stock and Class B common stock. In connection with the tender offer, the Company and Total G&P and Total
S.A. entered into several ancillary agreements including (i) a Credit Support Agreement, pursuant to which Total S.A. agreed to provide certain
guarantees and otherwise assist the Company in obtaining credit from third party sources, and (ii) an Affiliation Agreement, which defines the
conditions under which Total may acquire further SunPower stock and sets forth various principles for the governance of SunPower during
Total s period of control. Pursuant to the Affiliation Agreement, Total G&P has designated, and currently has the continuing right to nominate,
six of SunPower s eleven directors.

For more information about us, please visit www.sunpowercorp.com. The contents of our website are not incorporated into, or otherwise to be
regarded as a part of, this Information Statement.

Total G&P. Total G&P is a société par actions simplifiée incorporated in France, with principal executive offices at 2, place Jean Millier, La

Défense 6, 92400 Courbevoie, France. The telephone number of Total G&P s principal executive offices is +33 (0)1 47 44 45 46. Total G&P is
registered in France at the Nanterre Trade Register under the registration number 505 028 118 and is an indirect wholly-owned subsidiary of
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engaged in industrial, commercial, research and development projects in the energy industry in the United States, including with respect to
natural gas and emerging energy technologies such as solar energy, both as a stand-alone entity and in cooperation with others. Total G&P
participates in all manner of administrative, financial, securities, real estate, industrial and commercial operations including, where appropriate,
participating in the creation of, or holding ownership interests in, companies engaged in the foregoing activities.

Total S.A. Total S.A. is a société anonyme incorporated in France on March 28, 1924, with principal executive offices at 2, place Jean Millier, La
Défense 6, 92400 Courbevoie, France. The telephone number of Total s principal executive offices is +33 (0)1 47 44 45 46. Total is registered in
France at the Nanterre Trade Register under the registration number 542 051 180. Total S.A., together with its subsidiaries and affiliates, is the
fifth largest publicly-traded integrated international oil and gas company in the world based on market capitalization, in dollars, as of

December 31, 2010, and has operations in more than 130 countries and activities in every sector of the oil industry, including in oil and gas
exploration, development and productions and liquid natural gas, and the refining, marketing and the trading and shipping of crude oil and
petroleum products segments. Total also has operations in petrochemicals and fertilizers and specialty chemicals, mainly for the industrial
market. In addition, Total has interests in the coal mining and power generation sectors.

Tenesol. Tenesol is a wholly-owned subsidiary of Total G&P and an indirect wholly-owned subsidiary of Total S.A. Its principal executive
offices are located at 12 Allée du Levant, 69890 La Tour de Salvagny France. Tenesol s telephone number is +33(0)4-78-48-88-50. Tenesol is
engaged in the business of devising, designing, manufacturing, installing and managing solar power production and consumption systems for
farms, industrial and service sector buildings, solar power plants and private homes. Tenesol has been in business for more than 28 years and
maintains a substantial presence in Europe, Africa, the Middle East and South America. Tenesol operates module manufacturing operations in
Toulouse, France and Capetown, South Africa and is in the process of developing a third site near Carling, France. Tenesol s total revenue is
expected to be 200 million in 2011.

The Tenesol Acquisition

After the consummation of the Tenesol Acquisition, we will beneficially own the entire equity interest in Tenesol. Following the Tenesol
Acquisition, Total G&P will no longer have an equity interest in Tenesol.

The Tenesol Acquisition Consideration

The Tenesol Acquisition is structured as a purchase of stock for cash in order to provide a prompt and orderly transfer of ownership from Total
G&P to SunPower. We estimate that the total amount of funds required to purchase all of the outstanding shares of Tenesol and to pay related
fees and expenses will be approximately $168 million, subject to any applicable withholding and transfer taxes. The Tenesol Acquisition will be
financed with cash on hand and proceeds from the Private Placement.

Background of the Tenesol Acquisition

The following chronology summarizes the key meetings and events that led to our signing of the Tenesol Stock Purchase Agreement and the
Private Placement Agreement. In this process, we held many conversations, both by telephone and in-person, about possible strategic
alternatives. The chronology below covers only the key events leading up to the entry into the Tenesol Stock Purchase Agreement and does not
purport to catalogue every conversation among our representatives or between the Company and other parties.

On April 28, 2011, we and Total G&P entered into a Tender Offer Agreement (the Tender Offer Agreement ), pursuant to which, on May 3,
2011, Total G&P commenced a cash tender offer to acquire up to 60% of our outstanding shares of Class A common stock and up to 60% of our
outstanding shares of Class B common stock (the Tender Offer ) at a price of $23.25 per share for each class. The Tender Offer expired on
June 14, 2011, and Total G&P accepted for payment on June 21, 2011 a total of 34,756,682 shares of our Class A common stock and 25,220,000
shares of our Class B common stock, representing 60% of each class of the then outstanding common stock.

In connection with the Tender Offer, SunPower entered into (i) an Affiliation Agreement with Total G&P, dated as of April 28, 2011, to govern
the relationship between SunPower and Total G&P following the closing of the Tender Offer. The parties agreed to various arrangements
concerning, among other things, Total G&P s rights to maintain its percentage ownership of SunPower, limits on Total G&P s ownership of
shares of SunPower common stock above specified limits and the governance of SunPower, (ii) a Credit Support Agreement with Total, dated as
of April 28, 2011 pursuant to which Total agreed to guarantee certain letter of credit facilities of SunPower and to offer to assist SunPower in
obtaining additional credit, and (iii) a Registration Rights Agreement with Total G&P, dated as of April 28, 2011, which provides customary
registration rights related to Total G&P s ownership of shares of common stock of SunPower.
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Finally, in connection with the Tender Offer Agreement, we executed a non-binding letter of intent dated April 28, 2011 (the Letter of Intent )
expressing our interest in acquiring 100% of the shares (on a fully diluted basis) of Tenesol (together with its subsidiaries, divisions and

affiliates), a 50%-owned Total joint venture that designs and manufactures solar panels. In the non-binding Letter of Intent, we acknowledged a
business rationale for an acquisition of Tenesol, where, at the closing of the acquisition, Tenesol would own (i) its French assets, including but

not limited to two module manufacturing facilities in France (Toulouse and Carling) and system activities in France, currently owned as part of

the operations of Tenesol, and (ii) its non-French overseas assets, including module manufacturing facilities in South Africa (Cape Town),

system activities in Europe and the rest of the world, including off-grid business and access to energy activities in Africa, (collectively, (i) and

(ii) are referred to herein as the Included Assets ), but expressly noted that our interest in any possible acquisition did not include interest in the
French-overseas assets (i.e. the assets held by Tenesol in the French Departement d Outre Mer and Territoire d Outre Mer which shall be owned
by anew entity Tenesol Overseas after corporate restructuring prior to the closing of the proposed acquisition) (the Excluded Assets ).

Prior to the execution of the Letter of Intent, we had begun discussions concerning a possible acquisition of Tenesol. In particular, on
September 29, 2010, Peter Aschenbrenner, our Vice President of Corporate Strategy, and representatives of SunPower met with Christophe
Dargnies, then Business Development Manager of Total G&P, other representatives of Total and Benoit Rolland, General Manager of Tenesol,
to discuss a potential commercial contract with Total or one or more of its Subsidiaries.

On November 23, 2010, Mr. Aschenbrenner solicited Total s reaction to SunPower s preliminary ideas related to strategic cooperation between
the two companies, which included, among other things, a product supply agreement by which SunPower would supply solar cells to Tenesol.

On March 9, 2011 and March 10, 2011, Denis Giorno, Vice President of New Ventures of Total G&P, Mr. Dargnies and other Total executives,
together with representatives from Credit Suisse Securities (Europe) Limited ( Credit Suisse ), met in person with Dennis V. Arriola, our Chief
Financial Officer, Bruce Ledesma, then our Executive Vice President and General Counsel, and Mr. Aschenbrenner together with
representatives from Deutsche Bank. At this meeting, representatives of Total provided additional detail with respect to the verbal proposal
made to Thomas H. Werner, our Chief Executive Officer, on March 7, 2011 regarding a tender offer. They specified that if Total were to acquire
the balance of Tenesol that it did not then own from a subsidiary of the EDF Group, SunPower could then acquire Tenesol from Total for
approximately $170 million and if SunPower were to fail to purchase Tenesol or to pay the price proposed by Total, then SunPower would incur
an additional credit support fee of up to $170 million.

On March 11, 2011, our Board met to discuss Total s proposal for the Tender Offer Agreement and related matters, including Total s proposal
that SunPower acquire Tenesol for $170 million or pay an additional credit support fee. The Board expressed concern about our ability to
conduct sufficient due diligence on Tenesol to be in a position to enter into a binding agreement to acquire it concurrently with our execution of
the Tender Offer Agreement. The Board also formed an ad hoc transaction committee of independent directors composed of W. Steve Albrecht,
Thomas R. McDaniel and Pat Wood, III. The transaction committee was tasked by the Board to closely monitor the status of the negotiations
with Total, to manage the process to consider other possible alternative transactions and to make recommendations to the Board regarding
potential transaction terms.

On March 13, 2011, the Board s transaction committee held a meeting to discuss Total s initial proposal including the elements related to Tenesol.
The transaction committee provided instructions to management regarding the terms of a counterproposal to be delivered to Total, including a
proposal to delay entering into a binding agreement to purchase Tenesol until after the completion of the tender offer, to eliminate the additional
$170 million credit support fee that was proposed to apply if we did not acquire Tenesol and to require approval of our disinterested directors
before entering into any binding agreement to acquire Tenesol.

On March 20, 2011, the Board s transaction committee met to discuss the status of negotiations with Total, including with respect to Tenesol.
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On March 24, 2011, Jay Peir, our Vice President, Corporate Development, Brian Ross, our Associate, Corporate Development, and Jim Parker,
our Director of Tax, met in San Jose, California, to discuss the tax implications of a possible acquisition of Tenesol.

On March 25, 2011, the full Board met to receive an update from the transaction committee and to discuss the status of negotiations with Total,
including with respect to Tenesol.

On March 28, 2011 and March 29, 2011, Messrs. Giorno and Dargnies and others from Total met with Messrs. Aschenbrenner and Arriola.
Representatives of Messier Maris & Associés ( Messier Maris ), Credit Suisse and Total s legal counsel, Wilson Sonsini Goodrich & Rosati,
Professional Corporation ( Wilson Sonsini ), were present on behalf of Total, and representatives of Deutsche Bank and SunPower s legal counsel,
Jones Day ( Jones Day ), attended on SunPower s behalf. During these meetings, the representatives of SunPower and Total continued to negotiate
the terms of Total s proposed tender offer, including the process related to SunPower s evaluation of an acquisition of Tenesol. The parties agreed
that they would prepare a non-binding term sheet for a potential acquisition of Tenesol by SunPower, but that any definitive agreement or
commitment SunPower would be negotiated at a later time and subject to the approval of by SunPower s disinterested directors. The proposal for
the additional $170 million credit support fee was withdrawn.

On April 4, 2011 and April 5, 2011, Messrs. Peir and Ross, Mark Babcock, our Senior Vice President, Europe, Carl-Manuel Brachet, our
Managing Director, Market Strategy and Development, and a representative of Deutsche Bank met with Mr. Rolland, Marc Fischer Head of
Strategy and Growth for Solar Activities, Mr. Dargnies and other representatives of Total in Paris, France at Total s headquarters to conduct
initial due diligence with respect to a possible acquisition of Tenesol.

On April 26, 2011, SunPower and Total reached agreement on the final form of a non-binding letter of intent relating to a possible acquisition by
SunPower of 100% of the shares (on a fully diluted basis) of Tenesol (together with its subsidiaries, divisions and affiliates, but without the
Excluded Assets). The purchase price, net of certain liabilities to be set forth in definitive agreements related to SunPower s possible purchase,
would be payable at SunPower s option in some combination of cash (a portion of which may be subject to installment terms to be agreed
between the parties) and SunPower stock, with such shares of SunPower stock valued at $23.25 per share, the same price paid in the tender offer.
At that time, Tenesol was 50%-owned by Total through a joint venture arrangement with EDF ENR. At the time of the tender offer, Total
announced that it was acquiring the remaining 50% interest in Tenesol held by EDF ENR. Upon completion of Total s acquisition of EDF ENR s
50% interest, Total agreed to further review our possible acquisition of Tenesol. The Affiliation Agreement provided that any acquisition of
Tenesol by SunPower would be subject to the prior approval of SunPower s disinterested directors.

On April 28, 2011, our Board met to approve the Tender Offer Agreement and the related transactions with Total. We and Total G&P entered
into the Tender Offer Agreement, the Affiliation Agreement and the other related agreements later that day. In connection with our entry into the
Tender Offer Agreement, we publicly disclosed our entry into the non-binding letter of intent relating to a possible acquisition of Tenesol.

During the months of April 2011 through July 2011, the parties suspended further discussion and negotiation with respect to a possible
acquisition of Tenesol, pending the closing of the tender offer by Total.

On July 27, 2011, Charles Boynton, our Vice President of Finance and Corporate Development, and Messrs. Achenbrenner and Ross spoke via
teleconference with Laurene Debesse Business Development Manager, Jean-Yves Daclin, Vice President, Photovoltaic Solar, Louis Caillard,
Vice President New Ventures, Mr. Giorno and other representatives of Total, to review the terms of the Letter of Intent and discuss the timeline
and calendar for a possible acquisition of Tenesol. The teams also discussed the strategic rationale for such an acquisition. During the meeting, it
was proposed by Total that the assets of Total Solaire France, SAS ( Total Solaire ), a subsidiary dedicated to promoting photovoltaic systems,
should be included as part of the proposed transaction to acquire Tenesol. The parties agreed to cooperate to conduct further due diligence.

On July 29, 2011, James Pape, then our President, Residential and Commercial, Douglas J. Richards, our Executive Vice President,
Administration, Messrs. Aschenbrenner, Ross, Boynton and other representatives of SunPower spoke with Messrs. Caillard, Daclin, Giorno and
Rolland, Ms. Debesse and other representatives of Total and Tenesol via teleconference, during which Tenesol presented its business plan and
reviewed its outlook for Tenesol and the solar industry for the 2011 fiscal year.

On August 3, 2011 and August 4, 2011, Messrs. Pape, Boynton, Aschenbrenner, Pat Pokorny, our Vice President, Finance, Residential and
Commercial, together with other representatives of SunPower met in La Tour-de-Salvagny, France,
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with representatives of Tenesol and Total to conduct due diligence evaluating a possible acquisition of Tenesol. Discussions included a detailed
review of Tenesol s business plan and strategy.

On August 26, 2011, Messrs. Werner, Arriola, Boynton, Ross, Aschenbrenner and Ledesma, met with Messrs. Thomas McDaniel and Pat Wood,
independent members of our Board of Directors, via teleconference to discuss a possible acquisition of Tenesol. Under the terms of the
Affiliation Agreement between us and Total, the independent directors of our Board were required to review and approve any possible
acquisition of Tenesol. The independent directors (including Ms. Betsy Atkins and Mr. W. Steve Albrecht) had requested that Messrs. McDaniel
and Wood serve as a committee of the independent directors (the Independent Committee ) in order to lead the process for reviewing and
negotiating a possible transaction with the assistance of management. In this first meeting of the Independent Committee served as an
organizational meeting during which time the Independent Committee discussed the function and management role of the independent directors
in the due diligence review process, negotiations, and review and approval of definitive agreements. The Independent Committee noted that

Ms. Atkins and Mr. Albrecht would be invited to all future meetings and would be kept apprised by Mr. McDaniel, serving as chairperson of the
Independent Committee. The Independent Committee also discussed its desire to engage a third party financial advisor to assist with the
financial evaluation of a possible acquisition of Tenesol. Following discussion, the Independent Committee agreed to solicit Deutsche Bank for
the potential engagement, given Deutsche Bank s familiarity with Tenesol as a result of advising the Board of Directors during the Tender Offer
by Total.

On August 29, 2011, SunPower verbally engaged Deutsche Bank to undertake an analysis to determine whether it would be able to render a
fairness opinion in connection with the Transaction, subject to approval by the Special Committee.

On September 7, 2011, Messrs. Ross, Boynton, Parker, Christopher Jaap, then our Assistant General Counsel and Assistant Secretary, and
Navneet Govil, our Vice President and Treasurer and Mr. Richards from SunPower, met with Mr. Caillard at SunPower s offices in San Jose to
discuss the timeline of a possible acquisition of Tenesol, tax and finance considerations, human resources considerations and representations and
warranties to be made in connection with a possible acquisition of Tenesol. At that meeting, Mr. Caillard noted that the Letter of Intent
contemplated payment of cash and stock for the acquisition of Tenesol shares, and he further set forth Total s initial proposal to lower the share
purchase price below $23.25 as a result of a decline in our stock price, which closed at $13.56 that day. Following the meeting with Mr. Caillard,
the parties also reviewed Deutsche Bank s proposed workplan in connection with determining whether it would be able to render a fairness
opinion.

On September 14, 2011, Messrs. Babcock and Cepas met with Messrs. Rolland, Daclin, Caillard and Fischer in La Tour-de-Salvagny for
detailed discussions regarding Tenesol s French and European business units in France and their organizations.

On September 15, 2011, the French overseas assets were contributed to Tenesol Overseas in accordance with the terms and conditions of a
Contribution Agreement, dated June 27, 2011, entered into by and between Tenesol and Tenesol Overseas.

On September 16, 2011, Messrs. Werner, Arriola, Boynton, Ross, Ledesma, Jaap, Aschenbrenner and the Independent Committee convened the
second meeting of the Independent Committee via teleconference to discuss a possible acquisition of Tenesol. Ms. Atkins participated in the
meeting and Mr. Albrecht participated in a portion of the meeting. Representatives from Jones Day were also present during the meeting. Jones
Day provided a review for the independent directors of their duties and the process to be followed for evaluating a related-party transaction. The
Independent Committee also received a status update on the timeline, emerging issues and special considerations related to a possible acquisition
of Tenesol. Members of the Special Committee were provided with an overview of Tenesol s business, financial profile, manufacturing
capabilities and other related information. Finally, the independent directors discussed the possible engagement of Deutsche Bank as financial
advisor solely for the purpose of rendering a fairness opinion to the independent directors in connection with a possible acquisition.

During the week of September 20, 2011, representatives of SunPower met with members of Tenesol s management team in La
Tour-de-Salvagny, France. Messrs. Caillard and Fischer of Total joined in person and by teleconference for various meetings. SunPower s
accounting and IT representatives were joined by representatives of Ernst & Young LLP ( Ernst & Young ), who conducted accounting and
information technology due diligence. Joern Juergens, our Managing
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Director, Europe/International Operations, and Mr. Cepas conducted due diligence on Tenesol s Export business unit. Jack Peurach, our
Executive Vice President, Products, reviewed Tenesol s research and development efforts, including their product portfolio. On September 23,
2011 Messrs. Werner, Pape, Richards, Boynton, Ross, Tiwari, Cepas, Pokorny, Babcock, Osmer, and Marty Neese, our Chief Operating Officer,
met in San Jose and by teleconference to review the financial and business due diligence performed on Tenesol through September 23, 2011.
Discussions included price per watt assumptions for Tenesol s manufacturing operations, sales volumes, geographies and other similar
considerations in connection with a possible acquisition of Tenesol. Mr. Werner requested that Messrs. Boynton, Pokorny and Ross prepare an
independent financial model and valuation of Tenesol based on the data discussed during the meeting.

During the month of October 2011, there were several meetings among Messrs. Ross, Boynton, Jaap and representatives of Jones Day and Mr.
Caillard and Matthew Clayton, Senior Counsel, and Ms. Pascale Bayle, In-House Counsel at Total, to review and negotiate terms and conditions
of an updated term sheet for a possible acquisition of Tenesol.

On October 4, 2011, Messrs. Werner, Arriola, Ross, Ledesma, Boynton and Cepas, and the members of the Independent Committee, convened a
third meeting of the Independent Committee via teleconference. Ms. Atkins and Mr. Albrecht also participated for the duration of the conference
call. Messrs. Boynton and Cepas provided updated timelines and status for various activities related to the possible acquisition of Tenesol.

Mr. Boynton also provided a detailed review of management s financial model and preliminary valuation analyses, as well as the status of key
provisions of an updated term sheet under negotiation with Total.

On October 10, 2011 TED acquired the remaining 50% of Tenesol from EDF ENR, resulting in TED owning 100% of the outstanding shares
and voting rights of Tenesol.

Also on October 10, 2011, Tenesol Overseas, previously owned by Tenesol, was sold to Total Gaz Electricité Holdings France and EDF ENR.
Additionally, Total agreed in principle to negotiate an updated term sheet outlining the terms and conditions of our possible acquisition of
Tenesol.

On October 13, 2011, Mr. Ross spoke with Cedric Burtin, Financial Controller at Total, Philippe Querbes, Chief Financial Officer at Tenesol,
and Mr. Caillard to discuss a working capital adjustment mechanism to be included in the term sheet of a possible acquisition of Tenesol.

On October 14, 2011, Messrs. Werner, Aschenbrenner and Arriola met with Philippe Boisseau, President of the Gas & Power division of Total,
and Mr. Chaperon at SunPower s headquarters in San Jose to discuss the terms of the proposed acquisition of Tenesol. SunPower discussed its
view of Tenesol s value in light of the solar industry downturn and proposed that Total consider a list of additional concessions to improve
SunPower s economics in the proposed acquisition of Tenesol. The group discussed potential amendments to the Credit Support Agreement and
Affiliation Agreement, the inclusion of Total Solaire s manufacturing assets, a commitment by Total to provide SunPower with certain R&D
resources and a proposal to joint cooperation on solar power plant development.

On October 18, 2011, Messrs. Werner, Arriola, Boynton Jaap, and Guerard, and Ms. Bayle met with a representative Jones Day and Messrs.
Caillard and Burtin via teleconference to review and discuss the structure of the acquisition of Tenesol, including tax implications and a working
capital adjustment.

On October 19, 2011, Messrs. Werner, Arriola, Ross, Ledesma, Jaap, Cepas and members of the Independent Committee convened the fourth
meeting of the Independent Committee. Mr. Albrecht and representatives of Jones Day and Deutsche Bank were also present at the meeting.
SunPower management presented the Independent Committee with an updated financial model and information regarding Tenesol s sales
pipeline. Updated timelines and status for various
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activities related to a possible acquisition were also discussed during the meeting. The Deutsche Bank representatives provided the independent
directors with an overview of the process that Deutsche Bank would use in considering whether it would be able to render a fairness opinion.
Following the meeting, the independent directors met telephonically with Jones Day to discuss various matters, and to request a separate meeting
with Jones Day regarding concerns raised by the Company with respect to performance under coverage ratios contained in our revolving credit
facility with Credit Agricole.

Also on October 19, 2011, Messrs. Boynton, Jaap and Ross met with Ms. Bayle and Messrs. Julien Alavin-Miquel, Legal Adviser, Messrs.
Guerard and Caillard via teleconference to discuss the term sheet for a possible acquisition of Tenesol. Following the teleconference meeting,
Messrs. Ross, Jaap and Boynton, together with representatives from Jones Day, met in San Jose, California at SunPower s headquarters to review
Total s comments on our proposed updated term sheet.

On October 25, 2011 through October 27, 2011, Mr. Rolland visited SunPower in San Jose, California to meet with various SunPower

executives, including Messrs. Werner, Arriola, Pape, Richards, Neese, and Howard Wenger, our President, Regions, to discuss the synergies of a
possible combined SunPower and Tenesol organization. SunPower s executives also reviewed with Mr. Rolland certain assumptions in Tenesol s
business plan.

On November 1, 2011, Mr. Aschenbrenner met with Mr. Chaperon to discuss the premium over market price to be used if SunPower s common
stock were used as part of the purchase consideration for Tenesol.

On November 2, 2011, Messrs. Ross, Ledesma, Jaap, Werner, Arriola, Boynton and Cepas and members of the Independent Committee
convened the fifth meeting of the Independent Committee. Mr. Albrecht and Ms. Atkins also participated in the teleconference together with
representatives from Jones Day. During the meeting, Mr. Boynton provided an update regarding activities related to a possible acquisition of
Tenesol and reviewed materials requested by the Independent Committee at its prior meeting, including information related to market share
forecasts of the combined businesses, growth data, information regarding customer opportunities, management s updated financial projections
based upon results for the third quarter, and an update on the status of Deutsche Bank s workplan in connection with determining whether it
would be able to render a fairness opinion. Finally, Mr. Boynton reviewed a possible financing structure that could be used in connection with a
possible acquisition of Tenesol that would have the benefit mitigating risk of breaching a financial ratio of debt-to-EBITDA required under
SunPower s existing revolving credit facility with Credit Agricole and other banks.

Also on November 9, 2011, members of the Independent Committee convened a meeting. The meeting was conducted via teleconference and
included representatives of Jones Day. Ms. Atkins and Ms. Albrecht also participated in the call. Mr. McDaniel noted the prior request of the
Independent Committee to meet with counsel to review the Company s financial covenants under existing debt instruments and mechanisms
available to the Company for strengthening its coverage ratios, the impact of such mechanisms on the Corporation s existing agreements with
Total, and their impact on any possible transaction to acquire Tenesol. Jones Day presented its view of various events and their potential
implications for the Company s IFC loan and its existing revolving credit facility with Credit Agricole. In particular, Jones Day reported on
conversations with banks regarding the availability under the existing revolving credit facility to make use of an equity cure provision that would
permit the Company to raise cash to remedy a potential default for failure to satisfy a required debt-to-EBITDA ratio as of January 2, 2012. The
independent directors discussed the implications of using such an equity cure provision in the context of a possible acquisition of Tenesol,
whereby the Company would issue shares in exchange for cash in a private placement to Total. Jones Day provided a detailed overview of the
implications of such an arrangement on the existing agreements in place with Total, including the Affiliation Agreement and the independent
directors discussed other
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alternatives, including a potential public offering of shares or a private placement to another party, as well as the likely pricing and costs of those
alternatives and their potential dilutive impact on the Company s public stockholders.

On November 10, 2011, Messrs. Werner, Achenbrenner, Arriola, Boynton, Ross, Cepas, Ledesma, Jaap and members of the Independent
Committee convened a meeting of the Independent Committee via conference call. Also present at the meeting were Mr. Albrecht and

Ms. Atkins, and representatives of Jones Day and Deutsche Bank. Mr. Boynton responded to prior requests from the independent directors
regarding various alternative courses of action available to strengthen the Company s financial debt-to-EBITDA, including raising capital in the
public or private markets and a private placement of equity to Total. The independent directors discussed at length the various alternatives and
directed management to discuss the idea of issuing equity to Total at a premium over the prevailing trading price. Finally, Messrs. Werner and
Boynton provided a summary of several proposed transactions to be undertaken in connection with the potential acquisition of Tenesol that
would provide additional value to SunPower. These included a possible private placement of equity to Total at a premium over the Company s
stock price at contributions by Total to support Company research and development, a supply agreement whereby Total or its affiliates would
purchase solar systems from the Company, amendments to the Credit Support Agreement that would provide for a Total guarantee of letters of
credit thereby freeing cash collateral currently pledged in connection with those letters of credit, and other accommodations that Total was
currently considering. Messrs. Werner and Boynton also provided a general update on Tenesol s valuation and general business outlook. The
Deutsche Bank representatives provided the Independent Committee with an update on the status of its work process and selected observations
from its initial due diligence trip to Tenesol.

On November 11, 2011, Mr. Werner spoke via telephone with Mr. Boisseau to discuss the terms of the proposed acquisition of Tenesol,
including the terms of a proposed Master Agreement. Specifically, Messrs. Werner and Boisseau discussed the possibility of Total developing
and financing a multi-megawatt installation of SunPower s C7 technology.

From November 11, 2011 through November 13, 2011, Messrs. Boynton and Jaap of SunPower met frequently with Mr. Caillard and Ms. Bayle
to finalize the terms of an updated term sheet, including all of the additional proposed transactions contemplated between the parties.

On November 14, 2011, Mr. Arriola met with Mr. Guerard to discuss proposed amendments to the Affiliation Agreement and Credit Support
Agreement.

On November 15, 2011, SunPower and Total G&P entered into a non-binding term sheet that contemplated SunPower s acquisition of Tenesol
for cash. At the closing of the acquisition, Tenesol would own the Included Assets, but not the Excluded Assets. The non-binding term sheet also
included provisions relating to the surrounding transactions, including the issuance of SunPower shares to Total G&P at a share price of $8.80
per share. SunPower s Class A common stock closed at $7.22 per share that day.

On November 17, 2011, Messrs. Boynton, Ross, Jaap, Jia Liu, our Corporate Counsel, Kevin Wetzel, our Associate, Treasury, and
representatives of Jones Day spoke with Messrs. Guerard, Clayton, Alavin-Miquel, Daclin and Caillard and Ms. Bayle of Total, and a
representative of Wilson Sonsini, to discuss issues and necessary documentation related to a possible acquisition of Tenesol.

On November 30, 2011, Messrs. Ross, Boynton, Jaap, Wetzel and representatives of Jones Day met in San Jose to speak with Messrs. Daclin
and Caillard in person, as well as Messrs. Clayton, Guerard, and Alavin-Miquel and Ms. Bayle via teleconference, to review Total s feedback on
the initial drafts of the transaction documents circulated by SunPower on November 29, 2011.

Also on November 30, 2011, Mr. Aschenbrenner spoke via telephone with Mr. Chaperon to discuss how to maximize synergies among the
parties if the proposed acquisition of Tenesol were consummated.

On December 2, 2011, Mr. Aschenbrenner met again with Mr. Chaperon at Total s headquarters in Paris, France to discuss potential synergies of
a possible combination of SunPower and Tenesol.
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On December 8, 2011, all of the members of the SunPower Board of Directors executed a unanimous written consent appointing all of the
independent directors (Ms. Atkins and Messrs. Albrecht, McDaniel and Wood) to serve as a special committee of the Board of Directors (the
Special Committee ) for the purpose of reviewing, authorizing and approving a possible transaction to acquire Tenesol.

On December 9, 2011, Messrs. Werner, Arriola, Boynton, Ross, Ledesma, Jaap, Aschenbrenner and members of the Special Committee
convened a meeting of the Special Committee to discuss the terms of a possible acquisition of Tenesol. Also present were representatives of
Deutsche Bank and Jones Day. The Deutsche Bank representatives provided an update regarding its workplan and a review of its preliminary
financial analysis with respect to the proposed acquisition of Tenesol. Jones Day provided an overview of the legal due diligence review
conducted to date, and the independent directors requested a more detailed review of the results of due diligence findings at a subsequent
meeting where the attorney-client privilege could be ensured.

On December 9, 2011, the Special Committee also discussed proposed amendments to the existing Credit Support Agreement with Total that
would allow the existing sub-limit to the guaranteed letter of credit facility to be increased to $725 million, and that included certain
modifications to the definition of Permitted Indebtedness in the agreement. In addition, the Special Committee discussed a proposed letter
agreement between the Company and Total that would permit the Company to issue certain letters of credit for its California Valley Solar Ranch
photovoltaic project under the guaranteed facility and a proposed amendment to the Company s existing letter of credit facility, under which
Deutsche Bank AG New York Branch serves as issuing bank and as administrative agent, that would implement the increased letter of credit
capacity contemplated by the amendment to the Credit Support Agreement. The special committee approved each of the foregoing and the
Company and Total executed the amendment to the Credit Support Agreement and the letter agreement.

During the week of December 12, 2011, Messrs. Boynton and Jaap and representatives from Jones Day met with Messrs. Caillard, Clayton and
Ms. Bayle and representatives from Salans, legal counsel to Total, at the New York office of Jones Day to negotiate the terms and conditions of
the definitive documents relating to a possible acquisition of Tenesol.

On December 16, 2011, Messrs. Werner, Arriola, Boynton, Ross, Ledesma, Jaap, Aschenbrenner and members of the Special Committee
convened a meeting of the Special Committee. Also present were representatives of Deutsche Bank and Jones Day. Mr. Boynton provided a
detailed review and update regarding the various elements of the proposed transaction. Following Mr. Boynton s review and a period of questions
and answers, the representatives of Deutsche Bank left the meeting. Jones Day then provided an overview of its legal due diligence findings and
discussions with Total to date regarding issues of risk allocation.

During the week of December 19, 2011, Messrs. Boynton and Jaap together with representatives of Jones Day met with Mr. Clayton and
Ms. Bayle of Total and representatives from Salans at the New York office of Jones Day to negotiate the terms and conditions of definitive
agreements providing for an acquisition of Tenesol and the surrounding transactions.

On December 21, 2011, Messrs. Werner, Arriola, Boynton, Ross, Ledesma, Jaap, Aschenbrenner and members of the Special Committee met to
review the proposed transactions with Total and its affiliates. Also present were representatives of Deutsche Bank and Jones Day. Mr. Boynton
provided an update on the transactions and Jones Day made a detailed presentation regarding risk allocation and the effects of the transaction on
the standstill arrangements under the Affiliation Agreement. Following a period of questions and answers, Deutsche Bank presented its valuation
analysis. Following these discussions, the Special Committee voted to approve the transactions and recommend approval by the stockholders of
the Company. Mr. Werner then asked that the record also reflect his vote in favor of the transaction, even though he was not a member of the
Special Committee.

Between December 21, 2011 and December 23, 2011, the parties finalized negotiations of the transaction documents on December 23, 2011,
Deutsche Bank delivered to the Special Committee its written opinion as investment bankers that, as of the date of such opinion, and subject to
the assumptions made, matters considered and limits of review set forth in the opinion (a written advisory of which is attached hereto as Annex
D), the $165,375,000 cash purchase price in the Acquisition Agreement, subject to potential downward adjustments based on closing net
working capital and net cash amounts, was fair, from a financial point of view, to SunPower. On December 23, 2011, the parties excluded the
transaction documents.

Recommendation and Reasons for the Tenesol Acquisition

The Special Committee of the Board consulted with SunPower s senior management, legal counsel and financial advisor in evaluating the
Tenesol Stock Purchase Agreement, the Private Placement Agreement and the transactions contemplated by the Master Agreement. As part of
this evaluation, the Special Committee considered a number of reasons to approve the transactions, including the following features which the
Special Committee believed supported its decisions:
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Tenesol has significant experience in the solar industry, with 15,000 systems installed worldwide, totaling 500 megawatts of solar
generation capacity;
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Tenesol has a strong downstream presence in Europe that allows it to maximize its average selling price for each one of its modules.

In light of current over-supply in the PV industry, solar cell and module manufacturers are being forced to rapidly reduce their average
selling prices. Manufacturers with strong sales channels and a downstream presence are often able to preserve higher average selling
prices due to their close contact with end-customers. SunPower has strategically invested in its own downstream sales channels,
including the ability to provide engineering, procurement, and construction ( EPC ) services to commercial and government customers
in North America. As part of SunPower s strategic plan, we began developing similar EPC capabilities in Europe during 2011. The
Special Committee believed that acquiring Tenesol SunPower could accelerate its plan to offer these services to European customers
and potentially to capture additional margin for each PV module sold;

Over-supply in the PV industry has enabled Tenesol to purchase solar cells at a lower cost than it had historically, which lowers the
cost of the modules it sells to its customers. Because Tenesol purchases solar cells for its PV modules from a variety of manufacturers
in Europe, Asia, and North America, declines in PV industry average selling price impact Tenesol s financial results less than
vertically-integrated solar companies;

14.1
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Tenesol operates under a unique off-grid business which allows it to realize higher gross margins as compared to traditional solar
businesses and remain relatively less dependent of government incentives;

Tenesol has strong brand and market share in France, including existing partnerships with large telecom companies throughout Europe
and Africa;

Tenesol has French and South African manufacturing bases which allows it to take advantage of existing and potential local content
rules as well as preferential treatment for made in EU content, tender processes in South Africa and France that favor local content and
one of only a few manufacturing plants in South Africa located in Cape Town; and

Tenesol has a substantial amount of its cost structure denominated in Euros, leaving it less impacted by volatile foreign exchange
markets than competitors in North American and Asia with large US Dollar exposures. The Special Committee expected Europe to
continue to be a strong market for PV products, but US Dollar appreciation against the Euro could make PV modules prohibitively
expensive for European customers. Because Tenesol s cost structure is largely Euro-based, it is well positioned to respond to these
market conditions without substantial negative impact to its financial results.
The Special Committee also considered a variety of risks and other potentially negative factors of the Tenesol Stock Purchase Agreement, the
Private Placement Agreement and the transactions contemplated by the Master Agreement, including the following:

The dilutive impact on our minority shareholders;

The risks in the current business climate in Europe, the Middle East and Africa where Tenesol manufactures and sells product;

The short-term risks of falling prices for Tenesol s products;

Current inventory levels in Europe for the products of the Company and Tenesol following the elimination of feed-in-tariffs in certain
countries;

The related-party nature of the transaction;

The challenges of operating under French (European) labor laws; and

Competition from Chinese competitors with respect to super low-cost modules could make Tenesol uncompetitive.
The Special Committee concluded that the risks, uncertainties, restrictions and potentially negative factors associated with the Tenesol Stock
Purchase Agreement, the Private Placement Agreement and the transactions contemplated by the Master Agreement were outweighed by the
potential benefits of the Tenesol Stock Purchase Agreement, the Private Placement Agreement and the transactions contemplated by the Master
Agreement. In particular, the Special Committee noted the positive benefits of additional downstream assets, greater opportunity for large-scale
tenders resulting from local content in Europe and Africa, the premium purchase price for the Private Placement, the commitment by Total to
enter into purchase commitments for the Company s products, the increased commitment by Total to fund the Company s research and
development efforts, and the positive impact on the Company s balance sheet of the revised credit support were all cited by members of the
Special Committee at different times during its review of the transactions as positive factors that outweighed any potentially negative factors.
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The foregoing discussion summarizes the material information and factors considered by the Special Committee in its consideration of the
Tenesol Stock Purchase Agreement, the Private Placement Agreement and the transactions contemplated by the Master Agreement. The Special
Committee collectively reached the decision to approve the Tenesol Stock Purchase Agreement, the Private Placement Agreement and the
transactions contemplated by the Master Agreement in light of the factors described above and other factors that each member of the Special
Committee felt were appropriate. In view of the variety of factors and the quality and amount of information considered, the Special Committee
did not find it practicable to, and did not make specific assessments of, quantify or otherwise assign relative weights to the specific factors
considered in reaching its determination. Individual members of the Special Committee may have given different weight to different factors.

Opinion of Deutsche Bank

Deutsche Bank has been engaged to provide an opinion to the Special Committee in connection with the Tenesol Acquisition. On December 23,
2011, Deutsche Bank delivered its written opinion to the Special Committee indicating that,
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as of December 23, 2011, based upon and subject to the assumptions made, matters considered and limits of the review undertaken by Deutsche

Bank, it is Deutsche Bank s opinion as investment bankers that the $165,375,000 cash purchase price, subject to potential downward adjustments

