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Item
1.01.

Entry into a Material Definitive Agreement.

On July 31, 2020, SunPower Corporation (the “Company”), Maxeon Solar Technologies, Ltd. (“Maxeon”) and Tianjin Zhonghuan Semiconductor
Co., Ltd. (“TZS”) entered into a Letter Agreement Related to Purchase Price Deposit (the “Letter Agreement”), with respect to the Investment Agreement
dated November 8, 2019, by and among the Company, Maxeon, TZS, and, with respect to certain sections, Total Solar INTL SAS (the “Investment
Agreement”), as amended to date. Pursuant to the Letter Agreement, the parties agreed, among other things, that TZS would deposit $84.2 million of the
purchase price into an escrow account (as it did on July 30, 2020), and thereafter, subject to specified conditions, within two business days after the last to
occur of (i) Maxeon’s Form 20-F being declared effective by the Securities and Exchange Commission and copies mailed to record holders, (ii) August 12,
2020, and (iii) the first to occur of (A) applicable government approvals in connection with the transfer of the balance of the purchase price to the escrow
account, and (B) September 23, 2020, TZS will deposit, or will cause to be deposited, into the escrow account an amount in cash equal to the remainder of
the purchase price. There can be no assurance that the spin-off or investment contemplated by the Investment Agreement, as amended to date and modified
by the Letter Agreement, will ultimately be completed.
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