


Dear Shareholders,

2010 was an exciting and dynamic time for Trina Solar. We have industry wide ASPs 

falling, making solar PV systems more affordable and boosting demand among 

consumers. We are pleased that despite this trend we were able to leverage our 

manufacturing and supply chain efficiency to increase our margins while ramping 

up production of our high quality, high performance modules to gain market share 

in this competitive industry. At the same time we invested in building out our sales 

network and global support systems, increasing local sales and enhancing our brand 

worldwide. As a result we entered 2011 a larger, well-recognized and more efficient 

company with excellent growth prospects.

Turning to our key metrics, during 2010 we shipped approximately 1.06 GW of 

modules, up 165% on the year before and by the end of the year our module 

manufacturing capacity stood at 1,200 MW. Revenue grew to $1.86 billion, an 

increase of 120% over 2009 and net income also grew from $96.2 million to $311.5 

million during the year, an increase of 224%. We are particularly pleased to report 

that because of our ongoing focus on efficiency and integration we were able to 

grow our operating margin from 16.0% to 22.5%. Cash flow remained positive 

throughout the year which meant that we ended the year with approximately $753 

million liquidity on the balance sheet, 85% more than the year before. One of the key 

financial strengths of 2010 was our internally managed currency hedging program, 

which cushioned us from adverse volatility many solar companies experienced 

during the year.

In overview, our sales performance in 2010 was very strong, both in the established 

European markets of Germany, Italy, and Belgium and in the US where we signed a 

landmark supply agreement with Southern California Edison (“SCE”) to participate 

in their California Solar Program, a milestone utility owned PV generation project. 

We also expanded our presence in exciting emerging solar markets such as Australia, 

Thailand and India. In 2010 we inaugurated our European headquarters in Zurich, 

an important, strategically located city for the solar industry. We have also grown 

our distributor network, established more connections with wholesalers and system 

integrators and deepened ties to project developers and national grid operators. 

As we continue to build our first class global network we are finding that we are 

increasingly recognized as the supplier of choice in diversified solar PV markets 

worldwide.

Innovating to create high quality products is central to our technology and new 

product development strategy and we are pleased to report that 2010 was a very 

successful period for the Company. We achieved higher than ever conversion 

efficiencies with mono reaching 19.5% and multi reaching 18.0%. 

We also developed several new products which have had remarkable success in the 

marketplace. These include three new lines consisting of our high efficiency square 

monocrystalline cell technology (Quad Max), a popular new “design series” model 

which we produced in black in response to demands from the residential and small 

business markets and lastly a large, high wattage module suitable for commercial 

and industrial installations and utility scale projects. Our approach to developing 

and targeting new and innovative products attracted the notice of the PRTM PV 

Sustainable Growth Index, which ranked the company second of twenty six leading 

global PV companies. The award recognized Trina Solar as a company that is moving 

quickly to deliver differentiated customer-driven products through its flexible global 

operating model.

Delivering successful new products to market can be a time consuming and difficult 

process for manufacturers yet the rewards for companies to bring technology 

to market quickly can be great. This is why Trina Solar has avidly established 

partnerships with internationally recognized certification bodies. In particular, in May 

2010 we announced strategic international partnerships with TUV Rheinland and 

Underwriters Laboratories. With the ability to rapidly prove IEC 17025 compliance, 

we can be quick to the market and further increase market share going forward. 

Collaboration with globally-recognized testing bodies is very effective method not 

only for certification but also for research. In the third quarter of 2010 we announced 

our agreement with the Massachusetts Institute of Technology (“MIT”) to participate 

in its Industrial Liaison Program, which promotes collaboration, innovation 

and technology sharing between university researchers and industrial solar PV 

developers and manufacturers. We look forward to many more such collaborations 

as we expand and increasingly seek to integrate talent from around the world.

R&D has to be backed up by effective and efficient manufacturing. I believe Trina 

Solar’s principal strength in 2010 was our ability to steadfastly drive down costs to 

offset ASP declines better than other companies in the sector. The primary reason 

for our success here is the integration we have created thanks to our single campus 

manufacturing efficiencies and growing number of PV Park supply chain partners. To 

compliment these strengths, at the end of 2010 we initiated construction of our Key 

State PV Research Laboratory which is co-located with our manufacturing facilities, 

and is expected to be completed in the second half of 2011. With so many of our 

components and operations on the same site our scientists and engineers can work 

together to effectively promote technology-based efficiencies and extract economies 

of scale. 

The creation of PV modules to tap the sun’s energy is a key tool in the fight against 

environmental decline and we feel it is important that the way we produce our 

modules should further contribute to these aims. We endeavor to manufacture 

our high quality products using the least energy and the fewest materials possible 

of which I am pleased to say was recognized by the Silicon Valley Toxics Coalition 

(“SVTC”) in its 2010-conducted survey of global module manufacturers. In its 

findings, Trina Solar was named number two globally for environmental and 
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social performance on the basis of our sustainability, environmental protection 

standards and contribution to promote social justice. Scores were based on surveys 

covering areas such as extended producer responsibility and takeback, supply chain 

monitoring and green jobs and chemical-use and life cycle analysis and disclosure. 

We will continue to make improvements to our processes to further reduce our 

environmental footprint and I look forward to updating you on our progress.

Trina Solar’s brand development has also been a key factor in positioning the 

company among the best in the world, as we are establish innovative methods 

to introduce our brand to new customers worldwide. In 2010 we sponsored the 

Formula 1 Renault team, highlighting the increasing use of solar technology in this 

high profile high technology sport. We hope this trend will also play a part in inspiring 

the development and widespread adoption of renewable energy technologies and 

solutions in the commercial automotive industry. Also in 2010 we provided high 

quality modules to cover the Belgian-European Pavilion and the Theme Pavilion at 

the successful 2010 Shanghai World Expo.

Looking forward we realize that there remain challenges ahead. As the solar PV 

market grows, it becomes more competitive as consumers and governments 

increasingly understand the important role solar energy generation will play in the 

future. As a company with an ambition for market leadership in this competitive 

environment, we are acting now to re-structure and re-optimize our business models 

to move towards customer-driver, differentiated products, services and solutions. By 

doing so, we have absolute confidence to our abilities to increase our market share 

in solar markets worldwide by maintaining our focus on innovation and quality while 

enhancing the profile of Trina Solar’s brand among customers.

As we work towards these goals I would like to extend my appreciation and thanks 

to our employees and customers worldwide, as well as to our shareholders, whose 

ongoing support is instrumental to our achieving the goal of becoming the top global 

solar PV brand.

Yours faithfully,

Jifan Gao

Chairman and Chief Executive Office
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Jifan Gao , Chairman and CEO of Trina Solar
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ABOUT TRINA SOLAR
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Inspired by the growth of global solar PV industry and the United States’ 'Million 

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

by Chairman Jifan Gao, along with a small group of scientists during the infancy of 

the Chinese solar PV industry. 

Since then, the company has experienced outstanding growth and has become a 

leader in the global PV industry. Today, our high-quality modules provide clean and 

reliable solar electric power in on-grid and off-grid residential, commercial, industrial 

and utility-scale systems. With local sales offices and downstream partners all over 

the world, we are committed to improving the competitiveness of solar energy and 

to developing a sustainable solar industry. 

At Trina Solar, we are committed to the ongoing advancement of the technology, 

efficiency, and quality of our products, as well as aiding our customers in their efforts 

to accelerate the transition to clean, reliable renewable energy.



0605

HISTORY

2010
Installed rooftop solar systems on the Belgium and EU pavilions at the Shanghai
World Expo
Reached cumulative modules shipments of over 1GW
Initiated sponsorship of the Lotus Renault GP team 
Ranked top 3 in Photon Test 

1997
Establishment of Trina Solar

2006 

Trina Solar’s Initial Public Offering - Listed on the New York Stock Exchange
(NYSE: TSL)

2000
Developed China’s first BIPV-integrated

2002 

Installed thirty-nine PV power stations in Tibet

2004 

Participated in the development of China’s first Renewable Energy Law

2005 

Established the company’s first monocrystalline ingot manufacturing facility 

2007 
Named the fastest growing company in the “Deloitte Technology Fast 500 Asia-
Pacific 2007”
Completed vertical integration after launching cell manufacturing facility

2008
Installed the world’s largest single rooftop in USA 
Signed cell supply partnership with Lisa airplanes 
Ranked top 3 in TUV energy rating tests

2009 

Installed the world’s largest rooftop in Italy
Reached 600MW production capacity 
Recorded excellence performance result at Desert Knowledge Australia
Solar Center

FORTUNE FAST 100
Founded in 1997, Trina Solar is one of the world’s leading PV companies. Fully vertically-integrated from ingots to modules in both mono and 

multicrystalline technologies, Trina Solar offers world class quality in its high performing modules. 

Listed on the NYSE, the company operates worldwide to deliver the best value to its customers. By the end of 2010, the company had reached 

a solar module capacity of 1.2GW, while its annual global shipments of 1.06GW have strengthened its leading industry position. 

Trina Solar was ranked #69 in Fortune Magazine’s prestigious “Top 100 Fastest-

Growing Companies” list, and #3 on its list of energy companies listed by profit 

growth. 

Fortune Magazine’s “Top 100 Fastest-Growing Companies” list is published annually 

and focuses on US-listed companies from all industries. The ranking takes into 

account profit growth, revenue growth and total return over the preceding 3 years. 

Trina Solar ranked #69 overall, and #9 in terms of revenue growth over the last 3 

years, with a 3-year annual growth rate of 70%. This is the first time that Trina Solar 

has made an appearance on this list.

GLOBAL GROWTH COMPANY
SOLAR INDUSTRY SHAPER

In 2010, the World Economic Forum (“WEF”) selected Trina Solar as the first global 

solar industry shaper. WEF conducted a stringent analysis of all leading solar 

companies worldwide, evaluating their current industrial leadership, as well as their 

potential for sustainable development, and the ability to influence the future within 

and beyond the solar sector.

Being a member of this renowned group of WEF shapers enables Trina Solar to 

promote the importance of sustainability via a larger international platform. As 

a key representative of the solar industry, we take seriously our responsibility for 

advocating the benefits of solar energy and educating the world about collaborative 

efforts to develop clean solar energy further.

On top of providing the world with high performing solar modules, part of our 

mission is to guide stakeholders to uphold a forward-looking view and support the 

solar industry during its infancy stage.

Mr. Gao at the WEF 2011 Annual Conference (Forum-‘Future of Chinese Enterprises’)



Why did Trina Solar partner with Lotus Renault GP?

Trina Solar selected the Lotus Renault GP team as a strategic partner because of 

Renault’s demonstrated commitment to green automotive technologies. In line 

with the Renault group’s philosophy of providing “sustainable mobility for all”, 

Renault and the Lotus Renault GP Team represent the pinnacle of ‘green’ automotive 

innovation, contributing to the development of electric cars, higher efficiency 

engines, biofuels, ‘green’ IT, and other cutting-edge racing technologies. Trina Solar 

and the Lotus Renault Team are working together to incorporate solar and other 

sustainable technologies into the Team’s activities, both on and off the racetrack.

Why is it of relevance to our industry?

As an industry, F1 racing symbolizes the triumph of energy harnessed in some of 

the world’s most powerful vehicles. As a member of the growing renewable energy 

industry, Trina Solar is committed to bringing solar energy into the mainstream and 

to proving its global relevance as a source of power for communities around the 

world. Trina Solar hopes to work alongside F1 to bring renewable energy to a larger 

audience and help all industries progress along the path towards sustainability.

How does F1 help Trina Solar?

F1 is one of the world’s most prestigious sports, unique in the way it embodies the 

spirit of continuous technological innovation. In partnering with F1, Trina Solar hopes 

to help elevate the status and global adoption of solar PV by bringing solar and 

renewable energy to the F1 and wider sports communities.

FORMULA 1 PARTNERSHIP
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As part of the 2010 SPI tradeshow and conference in Los Angeles, California, Trina 

Solar celebrated a booming US PV market and a successful 2010 for the company 

(>100MW shipped to the region) with our biggest event yet. Over 1,000 of our 

partners, customers, investors, and industry journalists gathered at the prestigious 

Boulevard3 club on Sunset Blvd in Hollywood. It was an unforgettable evening, 

complete with classic Hollywood style and décor, and a surprise celebrity appearance 

by actress and charity spokesperson Pamela Anderson. 

At the opening of the event, Trina Solar presented Ms. Anderson with a gift of forty-

thousand dollars worth of Trina Solar modules. The modules will be donated to and 

installed on the premises of Ms. Anderson’s charity in Haiti, a symbol of both Trina 

Solar and Pamela’s commitment to bringing PV to off-grid and impoverished on-grid 

communities throughout the world.

CELEBRITY ENDORSEMENT

Pamela Anderson 5.3MW PV Project in Colorado, Fort Collins, USA
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11 branch locations, 17,000+ cmployees

GLOBAL FOOTPRINT

Corporate & Regional Headquarters

Regional Sales & Marketing Branches

San Jose, CA
N.America HQ

Zurich
Europe HQ

Munich
Sales Office

Seoul, S. Korea
Sales Office

Tokyo, Japan
Regional HQ

Changzhou, Jiangsu
Corporate HQ & Factory

Shanghai, China
Corporate

Sydney
AUS & NZ office

Milan
Sales Office

BeiJing OfficeMadrid
Sales & 
Marketing
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TRINA SOLAR PV PARK 
VERTICAL INTEGRATION

Trina Solar’s campus contains the Trina Photovoltaic (“PV”) Park Facility Site, a cluster 

of research, development and manufacturing that provides a strategic location to key 

suppliers.

Trina PV Park was established in 2008.  Some of our key strategic suppliers and 

business partners have co-located their manufacturing facilities in the park, drawn 

by the strong growth and the sustainable value of Trina Solar. 

All of our research, development and manufacturing of ingots, wafers, cells and 

modules are conducted at our facilities in Changzhou, China, where we occupy a site 

area known as the Trina Solar PV Industrial Park, covering approximately 5.12 square 

kilometers. The first phase of our west campus has been completed. 

The east campus, when finished, will increase the degree of automation and vertical 

integration for Trina Solar and will be a single manufacturing campus with more than 

1GW of production capacity. 

This integrated manufacturing model has enabled us to have a better control of cost, 

quality, yield, product development, cycle time and helped achieve our world-class 

quality modules.



FINANCIAL HIGHLIGHTS TRINA SOLAR DEVELOPS
CAPABILITIES FOR SUCCESSFUL
LONG-TERM GROWTHTrina Solar has successfully developed into a leader in the PV industry based on our 

vertically integrated business model. The control and efficiency achieved from this 

integrated value chain help us to continuously improve the production process, as 

well as ensure the high quality and cost-effective products to our customers.

Our excellent operational capabilities led to shipments of approximately 1.06 GW in 

2010, an increase of 165% from 2009.

In June 2010, Trina Solar was ranked second among 26 leading global PV companies 

in the PRTM PV

Sustainable Growth Index 2010. The index ranking is based on seven financial metrics 

measuring growth performance, financial and operational efficiency. The company’s 

results speak for themselves. We have successfully pursued a strategy to establish 

market leadership, and we expect to continue to be an industry leader.
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Source: PRTM PV Sustainable Growth Index 2010
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First Solar, Inc. US 15.0 1 0

Trina Solar Ltd. CN 62.0 2 +2

Suntech Power Holdings Co., Ltd. CN 65.5 3 +11

Sunpower Corporation US 67.5 4 -1

Renewable Energy Corporation ASA NO 68.0 5 -3

Solarworld AG DE 87.5 6 -1

Phoenix Solar AG  DE 93.5 8 +5

Aleo Solar AG DE 93.5 8 +9

Canadian Solar Inc. CN 103.0 10 +5

Yingli Green Energy Holding
Company, Ltd.

Solarfun Power Holdings
Company, Ltd.

 CN 88.5 7 -2

 CN 110.0 11 +7

Country Score 2010 Rank
Rank change from

2009 to 2010
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MILESTONES & ACHIEVEMENTS

STRONG RESEARCH AND DEVELOPMENT EFFORTS 
AND ADVANCED TECHNOLOGICAL CAPABILITIES
In 2010, the Company was selected as one of two solar companies in China to establish a national research and development center for PV technology 

commissioned by the PRC Ministry of Science and Technology. The R&D laboratory, which is located in the PV Park, will focus on exploring and developing new 

PV technologies and improving existing technologies, including the use of alternative materials and assembly and system research, and facilitating technology 

exchanges with PV experts in China.”

PRODUCT PERFORMANCE
PHOTON TEST
Trina Solar has stood among the world’s top performers for three years in a row now. 

In the latest Photon Test, Trina Solar’s panels were ranked one of the best 

performers among a strong selection of products from international manufacturers. 

Commitment to our customers drives us to continuously improve our products, and 

the results speak for themselves.

THE BEST $/Kwh

To us, the true value of a panel lies in the electricity it generates. Our panels have 

shown superior performance time and again in independent tests around the world. 

Choosing Trina isn’t just a quality purchase--it’s a sound investment. With Trina Solar, 

you get the best $/kWh.

CENTER FOR EXCELLENCE

Our “Center for Excellence” laboratory includes a broad range of 
equipment used to conduct quality-control tests, product certifications, 
material reliability checks, and in-depth research. The equipment in the 
Center is of the same caliber as that used in internationally-recognized, 
independent testing centers. All testing procedures are done in accordance 
with UL1703, IEC61215 and IEC61730 standards. 

In the Center for Excellence, we put our modules through rigorous tests 
in order to ensure their reliability and performance. This allows us to 
confidently stand behind our 25-year output warranty.
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GLOBAL PARTNERSHIPS
The road to leadership is paved with strong partnerships. It is in this spirit that Trina Solar has built its sales and channel strategies. 

Trina Solar has long-term partnerships with local utilities, distributors, project developers and system integrators in more than 20 

countries.

In pursuit of innovation and higher efficiency, Trina solar has developed a liaison program with MIT that allows Trina Solar access to 

MIT and its resources, as well as access to technology conferences and opportunities to collaborate with MIT researchers, helping 

us to remain at the forefront of advanced technological developments. Trina Solar also collaborates with SERIS, Singapore's national 

institute for applied solar energy research, to develop cell processing technology. Finally, Trina Solar has signed a research agreement 

with Australia National University (ANU) for the development of junction industry-ready 20% n-type monocrystalline solar cells and 

increasing the efficiency in production of Trina’s solar multicrystalline cells to 19%.

Trina Solar Offers Positive Power Tolerances for Entire Product Portfolio

In addition to delivering the best $/kWh in the solar PV industry, Trina Solar also 

offers its customers one of the best positive power tolerances in the industry. In 

May 2010, Trina Solar’s entire product portfolio is available with positive power 

tolerances of 0/+3%.

Trina Solar Introduces High Performance Monocrystalline Module TSM-DC/DA80 

with “Quad Max” Cell Technology

Trina Solar developed Quad Max technology using innovative manufacturing 

processes and proprietary state-of-the-art metallization and passivation techniques, 

which have allowed Quad Max cells to yield conversion efficiencies up to 18.8% in 

test laboratory production. The product’s square shape allows the monocrystalline 

cell to harvest more sunlight by avoiding surface area loss typical with conventional 

octagon-shaped cells. 

The TSM-DC/DA80 features high efficiency, square-shaped monocrystalline cells with 

“Quad Max” technology, and is expected to boost module power output by up to 8% 

compared to conventional monocrystalline modules.

Trina Solar Introduces Powerful Utility Scale Solar Module

The Company launched its new utility-scale solar module, TSM-PC/PA in May 2010. 

With expected power output targets ranging from 265 to 290 watts, a positive 

power tolerance of 0/+3% and with a 72 cell arrangement, the large high-wattage 

modules are designed specifically for utility scale installations and large scale, ground 

mounted systems.

Trina Solar Introduces New “Design Series” with Black Solar Modules – The Aesthetic 

Solution

The Company has developed a high efficiency black module, the first of several new 

PV modules in the “Design Series,” which aims to blend with dark colored rooftops 

seamlessly, offering customers a sleek design, as well as aesthetically pleasing and 

reliable solutions for residential and commercial applications.

In addition to positive power tolerance of 0/+3 %, the module uses Trina Solar's 

high efficiency cells, laminated with black sheet and framed with black anodized 

aluminum, and is expected to guarantee a leading standard of structural stability and 

resilience to stress. The monocrystalline TSM-DC01 Black and multicrystalline TSM-

PC05 Black modules are expected to offer a power output ranging from 165Wp to 

175Wp and from 215Wp to 230Wp respectively. 

PRODUCT INNOVATION

 PC/PA14, 6x12 cell configuration 

TSM-DC/DA80 with Quadmax
Technology

 TSM-DC01 Black 

Conventional cell
125mmx125mm

Quadmax
125mmx125mm

More space        More power



PROJECT REFERENCES CUSTOMER SERVICE

In an effort to develop comprehensive service for our customers, we provide 

comprehensive pre- and after-sales service. This includes support regarding our 

products’ electrical characteristics, mechanical characteristics, packaging, absolute 

ratings, I-V Curves and product dimensions. 

We have customer service representatives around the globe who are trained to 

answer any and all questions about our products. Our local team of engineers 

can also provide you with technical assistance for your system. Finally, our local 

warehouses in Europe and United States allow us to support in a timely manner. 
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ROW 7%China 3%

USA 14%

Italy 22%

Germany 24%

Spain 22%

France 3%

Belgium 5%

Market diversification Sales in 2010



TRIAN SOLAR RANKED SECOND
BEST SOLAR PV MANUFACTURER
ON SVTC’S GREEN SCORECARD

As a global community, our improving standard of living comes at a cost. As we 
consume greater amounts electricity every day, the question of how we generate 
that electricity becomes critical. If we continue to rely on fossil fuels and emit ever-
greater amounts of greenhouse gases, the damage to our environment and ourselves 
may become irreversible.

We have devoted significant efforts aimed at reducing the waste and pollution 
caused by our manufacturing processes. We have installed anti-pollution 
equipment at our facilities to reduce, treat, and recycle the waste generated by our 
manufacturing processes. 

In 2010, we obtained the ISO 14001 Environmental Management Standards 
certification, showing our dedication to minimizing the harmful effects on the 
environment caused by our activities, and our efforts to comply with applicable 
regulatory requirements and continuously improve of our environmental 
performance.

Climate change knows no boundaries. Together, we need electricity that is 
environmentally sustainable, economically feasible, and easy to implement on any 
scale.

The Company ranks No.2 globally for environmental and social performance, 

according to the 2011 Solar Company Scorecard, an award system established 

by the Silicon Valley Toxics Coalition (“SVTC”).

SVTC recently released its 2011 solar company ranking, which evaluate 

companies on the basis of their sustainability, environmental protection 

standards and contributions to promote social justice. Scores were based on 

surveys covering areas such as extended producer responsibility and take 

back, supply chain monitoring and green jobs and chemical-use and life cycle 

analysis and disclosure.
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COMPANY RECYCLING GREEN JOBS DISCLOSURETOXICS

Solar World

Trina Solar

REC

First Solar

Sun Power

Yingli Solar

91

89

87

87

85

72

*Sharp and Suntech contacted SVTC and worked to have a constructive dialogue, but did not complete the survey.

OVERALL SCORE

Sunny

This company is an industry leader is on the right track toward ensuring that solar PV is green and clean.

Partly Sunny

This company has taken some big steps toward creating a clean PV industry but does not address all of the issues effectively.

Cloudy

This company responded the survey but has not taken the necessary steps toward creating a clean PV industry.

Rainy

This company did not respond to our survey and is not trainsparent; it's not clear if they are committed to sustainability and social justice. 

The Key for Overall Score

GREEN GROWTH 
AND SUSTAINABILITY
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