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Item 8.01                      Other Events
    

On December 29, 2008, SunPower Corporation (the “Company”) reported the common stock price conversion test results of its convertible debentures
for the quarters ending September 28, 2008 and December 28, 2008. The test results cover the approximately $199 million aggregate principal amount of its
1.25% senior convertible debentures due 2027 (the “1.25% debentures”) and the $225 million aggregate principal amount of its 0.75% senior convertible
debentures due 2027 (the “0.75% debentures”).  

 
For the fiscal quarter ending September 28, 2008, the test was met when the closing price of the Company’s class A common stock equaled or exceeded
$70.94, or 125% of the conversion price for the 1.25% debentures, for at least 20 of the last 30 trading days during the quarter.  Accordingly, pursuant to the
terms of the applicable indenture and first supplemental indenture, the 1.25% debentures became convertible at the holders’ option during the quarter ending
December 28, 2008.  As of close of business on December 26, 2008, holders of approximately $1 million aggregate principal amount of the 1.25% debentures
had exercised their right to convert the debentures.

 
For the fiscal quarter ending December 28, 2008, the common stock price conversion tests was not met for either outstanding series of debenture, as

the class A common stock closing price did not equal or exceed $70.94 and $102.80 for the 1.25% debentures and 0.75% debentures, respectively, for at least
20 of the last 30 trading days of this quarter.  Therefore, the two outstanding series of debentures will not be convertible based on this trigger during the
fiscal quarter ending on March 29, 2009.  The Company intends to re-classify approximately $199 million aggregate principal amount of the 1.25%
debentures from short-term debt to long-term debt on its December 28, 2008 balance sheet.  If the common stock price conversion tests are met in a
subsequent quarter, either or both of the outstanding series of debentures may again be re-classified as short-term debt.

The disclosure above is qualified in its entirety by the text of the applicable indenture, first supplemental indenture and second supplemental indenture, which
describe in further detail all of the conversion features of the debentures and which were filed on February 8, 2007 and July 26, 2007 with Securities and
Exchange Commission as exhibits to the Company’s Current Reports on Form 8-K.

 
 



 
 

SIGNATURES

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

 SUNPOWER CORPORATION
  
Date: December 29, 2008 By: /s/ Dennis V. Arriola
 Name: Dennis V. Arriola
 Title: Senior Vice President and Chief Financial Officer

 
 



 


