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Jifan Gao
Trina Solar Chairman of the Board and CEO

To Our Shareholders,

2011 marked another dynamic year of challenge, growth, and 
developments for our company. Though at a more rational pace than 
in previous years, global PV demand grew signi�cantly as lower ASPs 
drove increased demand in new and existing markets, whereby the 
United States and China o�set changes within European incentive 
programs. 

Most notably, 2011 also marked the beginning of consolidation in 
our industry due to global manufacturing overcapacity and sluggish 
macroeconomic conditions. Given intensi�ed competition, we 
maintained the leadership position in manufacturing costs, and 
initiated a response and strategy to di�erentiate our o�erings 
through the accelerated delivery of market-driven innovative 
products, including high output/high performing modules and 
other premium solutions capable of lowering the cost of 
solar-generated power.

Within this market dynamic, we e�ciently expanded our global 
sales, services and support reach and presence through the restruc-

turing of our commercial organization and establishment of regional 
entities in the Americas, the Middle East, and Southeast Asia, the 
latter of which we recently announced will be headquartered in 
Singapore.

Backed by our strong balance sheet, we believe these product lines 
and regional initiatives strategically position us to capitalize on the 
next wave of solar market growth. 

A review of our operating metrics shows that in 2011 we shipped 
approximately 1.5 GW of modules, up 43% from 2010. This was 
supported by our year-ending cell and module manufacturing 
capacity of 1,900 MW. As a result, our full-year 2011 revenue grew to 
US$2.05 billion, an increase of 10.2% over 2010.

In 2011, we seized key opportunities and increased our investment in 
research and development as well as in new markets. With industry-
wide module price declines, we realized a net loss of US$37.8 million. 
Despite the overall loss, operating cash �ow remained positive for 
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the year, which allowed us to conclude 2011 with cash reserves of 
US$817 million, compared to $753 million in 2010. 

The regional diversi�cation of our sales continued throughout 2011, 
and we ended the year with non-European revenue constituting 
over half of our total annual revenue for the �rst time. This shift was 
led by the growth of our sales in the US and China from 14% to 22% 
and 4% to 7% respectively. We also established and expanded sales 
for end-market installation in India, Australia, the Middle East and 
Africa. 

We have also diversi�ed our in-country sales through customer 
expansion and penetration of end-user and distribution channel 
segment customers, which now includes national grid operators, 
utility-scale project developers, engineering and procurement 
contractors (EPCs) and the US residential segment.

We expect to continue to expand our distribution channels as solar 
becomes increasingly a�ordable and available in more markets. As 
the levelized cost of energy of energy (LCOE) of photovoltaics 
improves relative to local grid rates, more countries are accelerating 
their support of renewable energies through direct and indirect 
mechanisms. Improved solar economics also drive the development 
of power purchase agreements (PPAs), even where national renew-
able portfolio standards and targets are absent.   

In 2011, we also experienced strong growth in utility-scale solar 
projects in the United States, including a 35 MW project near Austin, 
Texas. Perhaps the year’s biggest development was the dramatic 
growth of China’s PV market. Currently the largest market in Asia, 
China is expected to become the second largest PV market in the 
world in 2012. 2011 Chinese sales highlights include the supply of PV 
modules to two utility-scale solar projects totaling 35 MW in China’s 
western province of Qinghai, following which we established our 
fourth and �fth domestic sales and project development o�ces in 
Chengdu and Urumqi.

Going forward, as excess global capacity continues to impact the PV 
industry, we must further restructure and optimize our business 
models and commercial processes. Customers are demanding an 
increased range of more powerful and innovative products and 
services beyond our traditional module o�erings to improve total 
e�ciencies and costs for the PV system end-purchaser. Starting in 
2011, we accelerated the development and delivery of new products 
and solutions to enhance customer value both inside and outside of 
the module. Leveraging the core assets and expertise of our 
vertically-integrated manufacturing facilities and internationally-
recognized State Key Laboratory for PV Science and Technology, we 
delivered two exciting products in the second half of 2011. The �rst 
was our Trinamount rooftop mounting solution, which cuts installa-
tion costs by reducing installation time and hardware. The second 
was our world-record Honey cell technology-based high e�ciency 
module line, which can produce an additional 20 over the industry 
standard 240 watt module. 

Timed for delivery in the second half of 2012, our third premium 
solution, Trinasmart, will optimize system performance via module-
embedded technologies, while o�ering system owners the ability to 
monitor and control systems via any web-enabled device.

To accelerate our development of innovative, technology-driven 
solutions, we continue to establish global technological collabora-
tions. In 2011, we announced a research partnership with the 
Australian National University to develop high e�ciency N-type 
solar cells exceeding 20% conversion e�ciency for mass production 
and which will leverage existing and proven processing tools. 
Furthermore, in March 2012, Trina Solar and DuPont Chemicals came 

together to improve photovoltaic metallizations and other key PV 
materials to advance the e�ciency and lifetime of solar cells and 
modules and further lower the levelized cost of solar power.

Both our in-house and collaborative developments will bene�t from 
the competitive advantages o�ered by our recently-inaugurated 
State Key Laboratory for PV Science and Technology. Co-located with 
our headquarters and manufacturing facilities, the laboratory 
replaces and expands the capabilities of our internationally 
recognized “Center for Excellence” Quality and Materials Testing Lab. 
The research conducted at the new laboratory will play a key role in 
supporting our e�orts to sustain our leading production cost 
e�ciencies through lean manufacturing, advanced supply chains, 
and cell and module e�ciency initiatives. Such cost improvements 
are vital as we respond to increased competitive market demands, 
and preserve a healthy balance sheet to support Trina Solar’s 
long-term module warranties for our customers and project 
�nancing stakeholders.

We entered 2012 with greater global brand recognition, and contin-
ued to increase our visibility in the area of corporate social responsi-
bility. In 2011, management consultancy PRTM ranked Trina Solar #1 
in its Global PV Sustainability Index. More recently, Trina Solar ranked 
#1 in the Silicon Valley Toxics Coalition’s 2012 Solar Scorecard, which 
rates PV manufacturers on responsible product stewardship, 
extended producer responsibility and takeback, as well as on supply 
chain monitoring and creating green jobs. Our 2011 philanthropic 
e�orts included bringing energy independence to a Mexican home 
for orphaned children, a Tanzanian hospital and an American camp 
for children with special medical needs.  

In 2011, we built a strong thought leadership position and increased 
our global visibility when the World Economic Forum (WEF) named 
Trina Solar as the �rst industry shaper of the solar sector. We have 
joined policymakers and other industry leaders in the global 
discussion on the world energy infrastructure in events such as the 
January 2012 WEF Annual Conference in Davos. Through this global 
platform, Trina Solar promotes the importance of sustainability, 
which provides us with a voice among policymakers involved in the 
promotion and adoption of renewable energy.

2011 marked another dynamic year of challenge, growth, and 
developments for our company. Though at a more rational pace than 
in previous years, global PV demand grew signi�cantly as lower ASPs 
drove increased demand in new and existing markets, whereby the 
United States and China o�set changes within European incentive 
programs. 

Most notably, 2011 also marked the beginning of consolidation in 
our industry due to global manufacturing overcapacity and sluggish 
macroeconomic conditions. Given intensi�ed competition, we 
maintained the leadership position in manufacturing costs, and 
initiated a response and strategy to di�erentiate our o�erings 
through the accelerated delivery of market-driven innovative 
products, including high output/high performing modules and 
other premium solutions capable of lowering the cost of 
solar-generated power.

Yours faithfully,
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Founded in 1997 and listed on the New York Stock Exchange since 2006, Trina 

Solar Limited (NYSE: TSL) specializes in the manufacturing of crystalline 

photovoltaic modules and system integration. The Company produces ingots, 

wafers, cells and modules in a vertically integrated manufacturing model. In 

2011, the Company recorded 2.05 billion USD in revenue and 1.51 GW of 

shipments.

Trina Solar ranked �rst place worldwide according to the latest 2011 global PV 

industry sustainable growth index report released by PRTM. This sustainable 

report measured the Company’s comprehensive strength benchmarked 

against its leadership position, market share, pro�tability, and capital chain, 

among others. 

The Company’s PV modules have brought clean, reliable solar energy to 

residential, commercial, industrial and utility applications, on and o�-grid, 

worldwide. By utilizing our local sales and marketing networks, as well as our 

global installation partners, Trina Solar is committed to developing a 

sustainable PV industry through enhancing PV competitiveness and energy 

e�ciency. Due to its achievements in advancing PV-generated electricity 

towards grid-parity level and in promoting the use of solar energy, Trina Solar  

was named the �rst industry shaper of the PV industry at the Davos World 

Economic Forum in 2010. Global Company Industry Shapers are enterprises 

with high potential for introducing the innovations that will reshape and to 

in�uence the future of their industries.

Among the well-known international brands, Trina Solar modules were rated 

“one of the top performers” in product tests conducted by Germany’s TUV and 

Australia’s Desert Knowledge Center. The Company is accelerating an 

advanced technological innovation platform with collaborative innovation 

globally. In September 2011 the Company’s new module based on Honey 

technology set a world record for power output, con�rmed by TUV. 

The Company is broadening its global reach and the development of its senior 

leadership team. Over the last few years, an international team of senior 

managers and researchers from over 20 nations and regions has joined the 

Company. The Company has established regional headquarters in Zurich, 

Switzerland; San Jose, California, USA; and Singapore. Trina Solar products are 

sold in over 30 countries.

Inspired by the potential of solar photovolatics, and the United States’ 'Million Solar 

Roofs' initiative in particular, Trina Solar Limited was established in December 1997 

as a systems installation company. Trina Solar has since become a leading manufac-

turer of solar photovoltaic modules and has developed a vertically integrated 

business model from the production of monocrystalline and multicrystalline silicon 

ingots, wafers and cells to the assembly of high quality modules.

Today, our high-quality modules provide clean and reliable solar electric power for a 

growing variety of end-user applications worldwide. With over than 20 o�ces 

worldwide, Trina Solar has partnerships with leading installers, distributors, utilities 

and developers in all major PV markets. Trina Solar's mission is to make the world a 

better place by providing a�ordable and reliable solar energy.

At Trina Solar, we are committed to the ongoing advancement of the e�ciency and 

quality of our products, as well as to aiding our customers in their e�orts to 

accelerate the transition to clean, renewable energy. 

HISTORY

ABOUT
TRINA SOLAR
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2000

•  Developed the �rst BIPV 
    model house in China

1997

•  Founded by Mr. Jifan Gao

2007

2011

•     Installed Australia’s 
      largest rooftop on-grid 
       system for theUniversity 
      of Queensland
•     Opened our Asia Paci�c   
      regional headquarters in 
      Singapore
•     Ranked second best 
      solar PV manufacturer in 
      SVTC’s Solar Scorecard 
•   Completed construction  
      of our State Key  
      Laboratory 
•     Ranked #18 in the 
      Fortune Fast 100
•     Broke world record for 
      multicrystalline power 
      output with 60-cell 
      Honey module 

2008

•    Completed the world’s 
      largest single rooftop     
      installation in the USA 
•    Ranked in the top 3 in 
      TUV energy rating tests

2010

•    Named a “Global PV 
     Industry Shaper,” World 
     Economic Forum
•    Installed rooftop  
    systems on the Belgium 
   and EU pavilions at the
     Shanghai World Expo
•    Reached cumulative 
       module shipments of  
      over 1GW
•     Ranked in the top 3 in 
    Photon’s Solar Module 
    Test 
•    Ranked #69 in the 
     Fortune Fast 100

2006

•   Listed on the New York
    Stock Exchange
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MILESTONES

•    Topped the list of
    “Deloitte’s Technology 
      Fast 500 Asia Paci�c”
•    Achieved complete vertical
     integration by 
       launching  cell manufacturing
     facility





SVTC

More recently, the Company has been ranked #1 globally for 
environmental and social performance in the 2012 Solar Scorecard, 
an award system established by the Silicon Valley Toxics Coalition 
(SVTC).

SVTC’s Solar Scorecard, now in its fourth year, aims to improve PV 
manufacturers’ environmental practices and responsibility for the 
environmental impacts of its manufacturing processes. The 

In 2010, we obtained the ISO 14001 Environmental Management 
Standards certi�cation, re�ecting our dedication to minimizing our 
manufacturing’s harmful e�ects on the environment, and our e�orts 
to comply with regulatory requirements and continuously improve 
our environmental performance.

In 2011, we received the ISO 14064-1:2006 veri�cation statement 
from the British Standards Institution (BSI). This statement rea�rms 
the signi�cant e�orts we have made to establish a system to 
measure, monitor and reduce greenhouse gas emissions. 
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Scorecard reveals how companies perform on SVTC's sustainability 
and social justice benchmarks to ensure that the PV manufacturers 
protect workers, communities, and the environment. Survey 
speci�cs covered areas such as extended producer responsibility 
and takeback, supply chain monitoring, green jobs, chemical use, 
lifecycle analysis and disclosure.
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APPROX . 20
branch locations, 

15,000  
employees










