Edgar Filing: Trina Solar LTD - Form F-3ASR

Trina Solar LTD
Form F-3ASR
June 04, 2014

Use these links to rapidly review the document
TABLE OF CONTENTS

Table of Contents
As filed with the Securities and Exchange Commission on June 4, 2014

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM F-3

REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OF 1933

Trina Solar Limited

(Exact name of registrant as specified in its charter)

Not Applicable
(Translation of Registrant's name into English)

Cayman Islands Not Applicable
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification Number)

No. 2 Tian He Road

Electronics Park, New District CT Corporation System
Changzhou, Jiangsu 213031 111 Eighth Avenue
People's Republic of China New York, New York 10011
(86) 519 8548 2008 (212) 894-8940
(Address and telephone number of Registrant's principal (Name, address, and telephone number of agent
executive offices) for service)
Copies to:

David T. Zhang, Esq.
Benjamin Su, Esq.



Edgar Filing: Trina Solar LTD - Form F-3ASR

c/o Kirkland & Ellis International LLP
26th Floor, Gloucester Tower
The Landmark
15 Queen's Road Central, Hong Kong
(852) 3761-3318

Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, please check the following box. ¥

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become
effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. ¥

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

CALCULATION OF REGISTRATION FEE

Proposed Maximum  Proposed Maximum
Title of Each Class of Amount To Be Offering Price Per Aggregate Offering Amount of

Securities To Be Registered(1) Registered(3) Unit(3) Price(3) Registration Fee(3)

Ordinary shares, par value $0.00001 per
ordinary share(2)

Preferred shares
Debt securities

Warrants

M
Includes securities initially offered and sold outside the United States that may be resold from time to time in the United States either
as part of their distribution or within 40 days after the later of the effective date of this registration statement and the date the securities
are first bona fide offered to the public. These securities are not being registered for the purposes of sales outside of the United States.

@3
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PROSPECTUS

Trina Solar Limited

Ordinary Shares
Preferred Shares
Debt Securities
Warrants

We may offer and sell the securities in any combination from time to time in one or more offerings. The debt securities and warrants may
be convertible into or exercisable or exchangeable for our ordinary shares, preferred shares, depository shares or our other securities. This
prospectus provides you with a general description of the securities we may offer.

Each time we sell securities we will provide a supplement to this prospectus that contains specific information about the offering and the
terms of the securities. The supplement may also add, update or change information contained in this prospectus. You should carefully read this
prospectus and any supplement before you invest in any of our securities.

We may sell the securities described in this prospectus and any prospectus supplement to or through one or more underwriters, dealers and
agents, or directly to purchasers, or through a combination of these methods, on a continuous or delayed basis. The names of any underwriters
will be included in the applicable prospectus supplement.

Investing in our securities involves risks. See the ''Risk Factors'' section contained in the applicable
prospectus supplement and in the documents we incorporate by reference in this prospectus to read about
factors you should consider before investing in our securities.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ACCURACY OR COMPLETENESS OF
THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

We may offer the securities independently or together in any combination for sale directly to purchasers or through underwriters, dealers or
agents to be designated at a future date. See "Plan of Distribution." If any underwriters, dealers or agents are involved in the sale of any of the
securities, their names, and any applicable purchase price, fee, commission or discount arrangements between or among them, will be set forth,
or will be calculable from the information set forth, in the applicable prospectus supplement.



Edgar Filing: Trina Solar LTD - Form F-3ASR

The date of this prospectus is June 4, 2014.




Table of Contents

ABOUT THIS PROSPECTUS

Edgar Filing: Trina Solar LTD - Form F-3ASR

TABLE OF CONTENTS

WHERE YOU CAN FIND MORE INFORMATION ABOUT US
INCORPORATION OF DOCUMENTS BY REFERENCE
SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

OUR COMPANY

RISK FACTORS

USE OF PROCEEDS

ENFORCEABILITY OF CIVIL LIABILITIES

TAXATION

RATIO OF EARNINGS TO FIXED CHARGES

DESCRIPTION OF SECURITIES

DESCRIPTION OF SHARE CAPITAL

DESCRIPTION OF AMERICAN DEPOSITARY SHARES
DESCRIPTION OF DEBT SECURITIES

DESCRIPTION OF WARRANTS

PLAN OF DISTRIBUTION

LEGAL MATTERS

EXPERTS




Edgar Filing: Trina Solar LTD - Form F-3ASR

Table of Contents

ABOUT THIS PROSPECTUS

You should read this prospectus and any prospectus supplement together with the additional information described under the heading
"Where You Can Find More Information About Us" and "Incorporation of Documents by Reference."

In this prospectus, unless otherwise indicated or unless the context otherwise requires,

our

" "non non
>

we," "us

non
s

our company" and "Trina" refer to Trina Solar Limited, its predecessor entities and its subsidiaries;

"ADSs" refers to American depositary shares, each of which represents 50 of our ordinary shares;

"China" or "PRC" refers to the People's Republic of China, excluding, for the purpose of this prospectus and any prospectus
supplement, Taiwan and special administrative regions of Hong Kong and Macau;

"RMB" or "Renminbi" refers to the legal currency of China, "$" or "U.S. dollars" refers to the legal currency of the
United States, and "€" or "Euro" refers to the legal currency of the European Union;

"shares" or "ordinary shares" refers to our ordinary shares, par value $0.00001 per share; and

"issued and outstanding" refers to our shares that have been issued, outstanding and paid in full, for the avoidance of doubt,
excluding shares that have been set aside in relation to any share incentive plan or convertible debt security.

This prospectus is part of an "automatic shelf" registration statement that we filed with the United States Securities and Exchange
Commission, or the SEC, as a "well-known seasoned issuer" as defined in Rule 405 under the Securities Act of 1933, as amended, or the
Securities Act, using a "shelf" registration process. By using a shelf registration statement, we may sell any combination of our ordinary shares,
preferred shares, debt securities and warrants from time to time and in one or more offerings. This prospectus only provides you with a summary
description of our ordinary shares. Each time we sell securities, we will provide a supplement to this prospectus that contains specific
information about the securities being offered (if other than ordinary shares and ADSs) and the specific terms of that offering. The supplement
may also add, update or change information contained in this prospectus. If there is any inconsistency between the information in this prospectus
and any prospectus supplement, you should rely on the prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus and in any prospectus supplement. We
have not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We will not make an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted. You should assume that the information appearing in this prospectus and the applicable supplement to this prospectus is accurate as of
the date on its respective cover, and that any information incorporated by reference is accurate only as of the date of the document incorporated
by reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may have changed since
those dates.
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US

We file reports and other information with the SEC. You may read and copy any document that we file at the public reference room of the
SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the public reference room by calling the
SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov, from which interested persons can electronically
access our SEC filings, including the registration statement of which this prospectus forms a part, and the exhibits and schedules thereto.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to "incorporate by reference" the information we file with the SEC. This means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus
and should be read with the same care.

Any reports filed by us with the SEC after the date of this prospectus and before the date that the offering of securities by means of this
prospectus is terminated will automatically update and, where applicable, supersede any information contained in this prospectus or incorporated
by reference in this prospectus. This means that you must look at all of the SEC filings that we incorporate by reference to determine if any of
the statements in this prospectus or in any documents previously incorporated by reference have been modified or superseded. We incorporate
by reference into this prospectus the following documents filed with the SEC:

Our annual report on Form 20-F for the fiscal year ended December 31, 2013, filed with the SEC on April 2, 2014.

All subsequent reports on Form 20-F and any report on Form 6-K that indicates it is being incorporated by reference that we
file with the SEC on or after the date hereof and until the termination or completion of the offering by means of this
prospectus.

Our annual report on Form 20-F for the fiscal year ended December 31, 2013 filed on April 2, 2014, contains a description of our business
and audited consolidated financial statements with reports by our independent auditors. These financial statements are prepared in accordance
with U.S. GAAP.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information furnished to,
but not filed with, the SEC. We will provide at no cost to each person, including any beneficial owner, to whom this prospectus is delivered,
upon oral or written request of such person, a copy of any or all of the reports or documents that have been incorporated by reference in this
prospectus, but not delivered with the prospectus. Requests for such copies should be directed to:

No. 2 Tian He Road
Electronics Park, New District
Changzhou, Jiangsu 213031
People's Republic of China
(86) 519 8548 2008
Attention: Chief Financial Officer

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference into this prospectus
and any accompanying prospectus supplement. These documents may also be accessed through our website at www.trinasolar.com or as
described under the heading "Where You Can Find More Information About Us" above. The information contained in, or that can be accessed
through, our website is not a part of this prospectus or any accompanying prospectus supplement.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the information incorporated herein and therein by reference may contain
"forward-looking" statements intended to qualify for the safe harbor from liability established by the Private Securities Litigation Reform Act of
1995. These statements, which are not statements of historical fact, may contain estimates, assumptions, projections and/or expectations
regarding future events, which may or may not occur. Words such as "anticipate," "believe," "could," "estimate," "expect,” "intend," "may,"
"plan," "potential," "should," "will," "would" or similar expressions, which refer to future events and trends, identify forward-looking
statements. We do not guarantee that the transactions and events described in this prospectus or in any prospectus supplement will happen as
described or at all. You should read this prospectus and any accompanying prospectus supplement completely and with the understanding that
actual future results may be materially different from what we expect. The forward-looking statements made in this prospectus and any
accompanying prospectus supplement relate only to events as of the date on which the statements are made. We undertake no obligation, beyond
that required by law, to update any forward-looking statement to reflect events or circumstances after the date on which the statement is made,
even though our situation may change in the future.

non

Whether actual results will conform with our expectations and predictions is subject to a number of risks and uncertainties, many of which
are beyond our control, and reflect future business decisions that are subject to change. Some of the assumptions, future results and levels of
performance expressed or implied in the forward-looking statements we make inevitably will not materialize, and unanticipated events may
occur that will affect our results. The "Risk Factors" section of this prospectus directs you to a description of the principal contingencies and
uncertainties to which we believe we are subject.

This prospectus also contains or incorporates by reference data related to the solar power market in several countries, including China.
These market data, including market data from Solarbuzz, an independent solar energy research firm, include projections based on a number of
assumptions. The solar power market may not grow at the rates projected by the market data or at all. The failure of the market to grow at the
projected rates may materially and adversely affect our business and the market price of our securities. In addition, the rapidly changing nature
of the solar power market and related regulatory regimes subjects any projections or estimates relating to the growth prospects or future
condition of our market to significant uncertainties. If any one or more of the assumptions underlying the market data proves to be incorrect,
actual results may differ from the projections based on these assumptions. You should not place undue reliance on these forward-looking
statements.
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OUR COMPANY
Overview

We are a large-scale integrated solar-power products manufacturer and solar system developer based in China with a global distribution
network covering Europe, Asia, North America, Australia and Africa. Since we began our solar-power products business in 2004, we have
integrated the manufacturing of ingots, wafers and solar cells for use in our photovoltaic, or PV, module production. Our PV modules provide
reliable and environmentally-friendly electric power for residential, commercial, industrial and other applications worldwide. We also develop,
design, construct, operate and sell solar power projects that primarily use the solar modules we manufacture.

We produce standard monocrystalline PV modules ranging from between 205 watts, or "W," and 215 W to between 260 W and 270 W in
power output and multicrystalline PV modules ranging from 240 W to 310 W in power output. We build our PV modules to general
specifications, as well as to our customers' and end-users' specifications. We sell and market our products worldwide, including China, the
United States and Germany, where government incentives have accelerated the adoption of solar power. In recent years, we have also increased
our sales in newer and emerging solar power markets, which include the United Kingdom, India, Australia and Japan, as well as other markets in
Asia, Africa, the Middle East, Latin America, and the Caribbean Islands. We have established regional headquarters and offices located in
Europe, North America and Asia to target sales and distribution in those markets. We primarily sell our products to wholesalers, power plant
developers and operators and PV system integrators, including Solar City, TEBA Sunoasis Co., Ltd., Anesco Limited, Sanshin
Electronics Co., Ltd., and China Huadian Engineering Co., Ltd.

As of December 31, 2013, we had an annual manufacturing capacity of ingots and wafers of approximately 1,400 megawatts, or "MW,"
cells of approximately 2,500 MW and modules of approximately 2,800 MW. In order to fill the gap between our needs for PV cells and our
ingots and wafer manufacturing capacities that was created by strong market demand, and to achieve export cost advantages to certain markets,
we contract toll services from third party manufacturers to process ingots and wafers and source wafers from our suppliers and strategic partners.
Subsequently, we have developed relationships with various domestic and international suppliers of ingots and wafers.

We purchase polysilicon from our network of over ten suppliers, including several leading global producers of polysilicon, and have
developed strong relationships with our suppliers. To reduce raw material costs, we continue to focus our research and development, or R&D, on
improving solar cell conversion efficiency and enhancing manufacturing yields. Our R&D platform has been further enhanced by our R&D
laboratory that we were commissioned by the PRC Ministry of Science and Technology to establish in the Changzhou PV Park, or the PV Park,
located adjacent to our headquarters. We began using the R&D laboratory in the PV Park in March 2012, and in November 2013 it was
accredited by China's Ministry of Science and Technology.

We began our R&D efforts in solar power products in 1999. We began our system integration business in 2002, our PV module business in
late 2004 and our production of solar cells in April 2007. In 2011, 2012 and 2013, we generated net sales of $2,047.9 million, $1,296.7 million
and $1,775.0 million, respectively. We recorded a net loss of $37.8 million, $266.6 million and $72.2 million in 2011, 2012 and 2013,
respectively.

10
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RISK FACTORS

Please see the factors set forth under the heading "Item 3. Key Information D. Risk Factors" in our most recently filed annual report on
Form 20-F, which is incorporated in this prospectus by reference, as updated by our subsequent filings under the Securities Exchange Act of
1934, as amended, or the Exchange Act, and, if applicable, in any accompanying prospectus supplement before investing in any securities that
may be offered pursuant to this prospectus.

11
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USE OF PROCEEDS
We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.

6

12
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated in the Cayman Islands to take advantage of certain benefits associated with being a Cayman Islands exempted
company, such as political and economic stability, an effective judicial system, a favorable tax system, the absence of exchange control or
currency restrictions and the availability of professional and support services. However, certain disadvantages accompany incorporation in the
Cayman Islands. These disadvantages include that the Cayman Islands has a less developed body of securities laws as compared to the
United States and provides significantly less protection to investors. In addition, Cayman Islands companies do not have standing to sue before
the federal courts of the United States. Our constituent documents do not contain provisions requiring that disputes be submitted to arbitration,
including those arising under the securities laws of the United States, among us, our officers, directors and shareholders.

Substantially all of our current operations are conducted in China, and substantially all of our assets are located in China. A majority of our
directors and officers are nationals or residents of jurisdictions other than the United States and a substantial portion of their assets are located
outside of the United States. As a result, it may be difficult for a shareholder to effect service of process within the United States upon us or such
persons, or to enforce against us or them judgments obtained in United States courts, including judgments predicated upon the civil liability
provisions of the securities laws of the United States or any state in the United States.

We have appointed CT Corporation System as our agent to receive service of process with respect to any action brought against us in the
United States District Court for the Southern District of New York under the federal securities laws of the United States or of any state in the
United States or any action brought against us in the Supreme Court of the State of New York in the County of New York under the securities
laws of the State of New York.

Conyers Dill & Pearman, our counsel as to Cayman Islands law, and Fangda Partners, our counsel as to PRC law, have advised us,
respectively, that it is uncertain whether the courts of the Cayman Islands and China, respectively, would:

recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated upon the
civil liability provisions of the securities laws of the United States or any state in the United States; or

entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated upon the
securities laws of the United States or any state in the United States.

Conyers Dill & Pearman has further advised us that a final and conclusive judgment in the federal or state courts of the United States under
which a sum of money is payable, other than a sum payable in respect of taxes, fines, penalties or similar charges, may be subject to enforcement
proceedings as debt in the courts of the Cayman Islands under the common law doctrine of obligation. Civil liability provisions of the
U.S. federal and state securities law permit punitive damages against us; however, according to Conyers Dill & Pearman, Cayman Island courts
would not recognize or enforce judgments against us to the extent the judgment is punitive or penal. It is uncertain as to whether a judgment
obtained from the U.S. courts under civil liability provisions of the securities law would be determined by the Cayman Islands courts as penal or
punitive in nature. Such a determination has yet to be made by any Cayman Islands court.

Fangda Partners has advised us further that the recognition and enforcement of foreign judgments are provided for under PRC Civil
Procedures Law. Courts in China may recognize and enforce foreign judgments in accordance with the requirements of PRC Civil Procedures
Law based either on treaties between China and the country where the judgment is made or on principles of reciprocity between jurisdictions. As
there is currently no treaty or other agreement of reciprocity between China and the United States governing the recognition and enforcement of
a judgment, it is uncertain whether a PRC court would enforce a judgment rendered by a court in the United States.

13
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TAXATION

Material income tax consequences relating to the purchase, ownership and disposition of any of the securities offered by this prospectus
will be set forth in the applicable prospectus supplement relating to the offering of those securities.

14
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RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our ratio of earnings to fixed charges on a historical basis for the period indicated.

The ratios are calculated by dividing earnings by fixed charges. For the purpose of computing the ratio of earnings to fixed charges:

"earnings" consist of income from continuing operations before income taxes, fixed charges, amortization of capitalized
interest and distributed income of equity investees, minus capitalized interest and noncontrolling interest in pre-tax income

of subsidiaries that have not incurred fixed charges; and

"fixed charges" consist of interest expense, including capitalized interest and amortization of debt issuance costs.

Year Ended December 31,
2009 2010 20110 20122 20133
Ratio of earnings to fixed charges 5.2x 11.0x

€]
Earnings for the year ended December 31, 2011 were insufficient to cover fixed charges by $32.5 million as we had a loss before
income taxes of $30.5 million due largely to decreases in the average selling price of our PV modules.

@
Earnings for the year ended December 31, 2012 were insufficient to cover fixed charges by $291.2 million as we had a loss before
income taxes of $292.0 million due largely to further decreases in the average selling price of our PV modules and higher operating
expenses.

3

Earnings for the year ended December 31, 2013 were insufficient to cover fixed charges by $84.3 million as we had a loss before
income taxes of $85.3 million due largely to further decreases in the average selling price of our PV modules, though partly offset by a
decrease in operating expenses.

We have not issued any preferred stock as of the date of this prospectus. Accordingly, the ratio of earnings to combined fixed charges and
preference dividends is equivalent to the ratio of earnings to fixed charges for each of the periods indicated above.

15
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DESCRIPTION OF SECURITIES

The following is a description of the terms and provisions of our ordinary shares, including ordinary shares represented by ADSs, preferred
shares, debt securities and warrants to purchase ordinary shares, preferred shares, ADSs or debt securities we may offer and sell using this
prospectus. These summaries are not meant to be a complete description of each security. This prospectus and any accompanying prospectus
supplement will contain the material terms and conditions for each security. The accompanying prospectus supplement may add, update or
change the terms and conditions of the securities as described in this prospectus.

10
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DESCRIPTION OF SHARE CAPITAL

We are a Cayman Islands exempted company incorporated with limited liability and our affairs are governed by our memorandum and
articles of association and the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands, or the
Companies Law.

As of the date hereof, our authorized share capital consists of 73,000,000,000 ordinary shares, with a par value of $0.00001 each. As of
June 3, 2014, 3,565,460,157 ordinary shares are issued and outstanding.

The following are summaries of material provisions of our memorandum and articles of association and the Companies Law insofar as they
relate to the material terms of our ordinary shares.

Ordinary Shares

General. All of our outstanding ordinary shares are fully paid and non-assessable. Certificates representing the ordinary shares are issued
in registered form. Our ordinary shares are issued when registered in our register of shareholders. Our shareholders who are nonresidents of the
Cayman Islands may freely hold and vote their shares.

Dividends. The holders of our ordinary shares are entitled to such dividends as may be declared by our shareholders in general meeting or
board of directors subject to the Companies Law, our articles of association and the common law of the Cayman Islands.

Voting Rights. Subject to our articles of association, at any meeting of shareholders, on a show of hands every shareholder present in
person (or being a corporation, is present by a duly authorized representative) or by proxy shall have one vote and on a poll every shareholder
present in person or by proxy (or in the case of a shareholder being a corporation, by its duly authorized representative) shall have one vote for
every fully paid share of which he is the holder. Voting at any meeting of shareholders is by a show of hands unless a poll is demanded as
described in our articles of association. A poll may be demanded by (i) the chairman of the meeting, (ii) at least three shareholders present in
person or, in the case of a shareholder being a corporation, by its duly authorized representative or by proxy for the time being entitled to vote at
the meeting, (iii) any shareholder or shareholders present in person or, in the case of a shareholder being a corporation, by its duly authorized
representative or by proxy and representing not less than one-tenth of the total voting rights of all the shareholders having the right to vote at the
meeting, or (iv) a shareholder or shareholders present in person or, in the case of a shareholder being a corporation, by its duly authorized
representative or by proxy and holding not less than one-tenth of the total sum paid up on all of our voting shares.

The quorum required for a meeting of shareholders consists of at least two shareholders entitled to vote representing not less than one-third
in nominal value of our total outstanding voting shares present in person or by proxy or, if a corporation or other non-natural person, by its duly
authorized representative. Shareholders' meetings are held annually and may, in addition, also be convened by our board of directors on its own
initiative. In general, advance notice of at least ten clear days is required for the convening of our annual general meeting and other shareholders'
meetings.

An ordinary resolution to be passed by the shareholders requires the affirmative vote of a simple majority of the votes cast in a general
meeting by such shareholders as, being entitled to do, vote in person or, in the case of a corporation, by its duly authorized representative or
(where allowed) by proxy, while a special resolution requires the affirmative vote of no less than two-thirds of the votes cast in a general
meeting by such shareholders as, being entitled to do, vote in person or, in the case of a corporation, by its duly authorized representative or
(where allowed) by proxy. A special resolution is required for important matters such as a change of name or an amendment to our
memorandum or articles of association. Holders of the ordinary shares may effect certain changes by ordinary resolution, including increase the
amount of our authorized share capital, consolidate and divide all or any of our

11
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share capital into shares of larger amount than our existing share capital, and cancel any unissued shares which have not been agreed to be taken.

Transfer of Shares.  Subject to the restrictions of our articles of association, as more fully described below, any of our shareholders may
transfer all or any of his or her ordinary shares by an instrument of transfer in the usual or common form or by any other form approved by
our board.

Our board of directors may, in its absolute discretion, decline to register any transfer of any ordinary share which is not fully paid up or (not
being a fully paid up share) on which we have a lien. Our directors may also decline to register any transfer of any ordinary shares unless (a) the
instrument of transfer is lodged with us, accompanied by the certificate for the ordinary shares to which it relates and such other evidence as our
board of directors may reasonably require to show the right of the transferor to make the transfer; (b) the instrument of transfer is in respect of
only one class of ordinary shares; (c) the instrument of transfer is properly stamped, if required; (d) in the case of a transfer to joint holders, the
number of joint holders to whom the ordinary share is to be transferred does not exceed four; or (e) a fee of such maximum sum as the
New York Stock Exchange may determine to be payable, or such lesser sum as our board of directors may from time to time require, is paid to
us in respect thereof. There is presently no legal requirement under Cayman Islands law for instruments of transfer for our ordinary shares to be
stamped subject to certain exceptions. In addition, our board of directors has no present intention to charge any fee in connection with the
registration of a transfer of ordinary shares.

If our directors refuse to register a transfer they shall, within two months after the date on which the instrument of transfer was lodged, send
to each of the transferor and the transferee notice of such refusal. The registration of transfers may, on prior notice being given by advertisement
in one or more newspapers or by electronic means, be suspended and the share register closed at such times and for such periods as our board of
directors may from time to time determine; provided, however, that the registration of transfers shall not be suspended nor the share register
closed for more than 30 days in any year.

Liguidation. On a return of capital on winding-up or otherwise (other than on conversion, redemption or purchase of shares), assets
available for distribution among the holders of ordinary shares shall be distributed among the holders of the ordinary shares on a pro rata basis.
If our assets available for distribution are insufficient to repay all of the paid-up capital, the assets will be distributed so that the losses are borne
by our shareholders proportionately to the share capital paid up, or which ought to have been paid up at the commencement of the winding up.

Calls on Shares and Forfeiture of Shares. Our articles of association permit us to issue our shares, including ordinary shares, nil paid and
partially paid. This permits us to issue shares where the payment for such shares has yet to be received. Although our articles give us the
flexibility to issue nil paid and partly paid shares, our board has no present intention to do so. Our board of directors may from time to time
make calls upon shareholders for any amounts unpaid whether as to nominal amount or premium on their shares in a notice served to such
shareholders at least 14 clear days prior to the specified time and place of payment. The shares that have been called upon and remain unpaid on
the specified time are subject to forfeiture.

Redemption of Shares. Subject to the provisions of the Companies Law, the rules of the designated stock exchange, our memorandum and
articles of association and to any special rights conferred on the holders of any shares or class of shares, we may issue shares on terms that they
are subject to redemption at our option or at the option of the holders, on such terms and in such manner as may be determined by our board of
directors. Our currently outstanding ordinary shares and those to be issued in this offering will not be subject to redemption at the option of the
holders or at our option.
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Variations of Rights of Shares.  All or any of the special rights attached to any class of shares may, subject to the provisions of the
Companies Law, be varied with the sanction of a special resolution passed at a general meeting of the holders of the shares of that class.

Inspection of Register of Members. Pursuant to our articles of association, our register of members and branch register of members shall
be open for inspection by shareholders for such times and on such days as our board of directors shall determine, without charge, or by any other
person upon a maximum payment of CI$2.50 or such other sum specified by the board, at the registered office or such other place at which the
register is kept in accordance with the Companies Law or, upon a maximum payment of CI$1.00 or such other sum specified by the board, at the
registration office for any branch register of members, unless the register is closed in accordance with our articles of association.

Designations and Classes of Shares. All of our issued shares are currently ordinary shares. Our articles provide that, subject to our
articles, the Companies Law, the rules of the designated stock exchange, our authorized unissued shares shall be at the disposal of our board of
directors, which may offer, allot, grant options over or otherwise dispose of them to such persons, at such times and for such consideration and
upon such terms and conditions as our board may in its absolute discretion determine, but so that no shares shall be issued at discount. In
particular, our board of directors is empowered to authorize from time to time the issuance of one or more classes or series of preferred shares
and to fix the designations, powers, preferences and relative, participating, optional and other rights, if any, and the qualifications, limitations
and restrictions thereof, if any, including, without limitation, the number of shares constituting each such class or series, dividend rights,
conversion rights, redemption privileges, voting powers, full or limited or no voting powers, and liquidation preferences, and to increase or
decrease the size of any such class or series, but not below the number of shares of any class or series of preferred shares then outstanding.

Preferred Shares

Our articles provide that our authorized unissued shares shall be at the disposal of our board of directors, which may offer, allot, grant
options over or otherwise dispose of such shares to such persons, at such times and for such consideration and upon such terms and conditions as
our board may in its absolute discretion determine. In particular, our board of directors is empowered to authorize from time to time the issuance
of one or more classes or series of preferred shares and to fix the designations, powers, preferences and relative, participating, optional and other
rights, if any, and the qualifications, limitations and restrictions thereof, if any, including, without limitation, the number of shares constituting
each such class or series, dividend rights, conversion rights, redemption privileges, voting powers, full or limited or no voting powers, and
liquidation preferences, and to increase or decrease the size of any such class or series, but not below the number of any class or series of
preferred shares then outstanding.

The resolutions providing for the establishment of any class or series of preferred shares may, to the extent permitted by law, provide that
such class or series shall be superior to, rank equally with, or be junior to the preferred shares of any other class or series.

Differences in Corporate Law

The Companies Law differs from laws applicable to United States corporations and their shareholders. Set forth below is a summary of
certain significant differences between the provisions of the Companies Law applicable to us and the laws applicable to companies incorporated
in the United States and their shareholders.
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Mergers and Similar Arrangements.
(i) Scheme of Arrangement

The Companies Law contains statutory provisions that facilitate the reconstruction and amalgamation of companies, provided that the
arrangement is approved by a majority in number of each class of shareholders and creditors with whom the arrangement is to be made, and who
must in addition represent three-fourths in value of each such class of shareholders or creditors, as the case may be, that are present and voting
either in person or by proxy at a meeting, or meetings, convened for that purpose. The convening of the meetings and subsequently the
arrangement must be sanctioned by the Grand Court of the Cayman Islands. While a dissenting shareholder has the right to express to the Grand
Court the view that the transaction ought not to be approved, the Grand Court may approve the arrangement if it determines that:

the company is not proposing to act illegally or beyond the scope of its authority and that the company has complied with the
statutory provisions as to majority vote;

the shareholders have been fairly represented at the meeting in question;

the arrangement is such that a businessman would reasonably approve; and

the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Law or
that would amount to a "fraud on the minority."

When a take-over offer is made and accepted by holders of 90% of the shares affected within four months, the offerer may, within a
two-month period, require the holders of the remaining shares to transfer such shares on the terms of the offer. An objection can be made to the
Grand Court of the Cayman Islands, but this is unlikely to succeed unless there is evidence of fraud, bad faith or collusion.

If the arrangement and reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights,
which would otherwise ordinarily be available to dissenting shareholders of United States corporations, providing rights to receive payment in
cash for the judicially determined value of the shares.

(ii) Mergers and Consolidations

In addition to the existing schemes of arrangement provisions described above, the Companies Law, under Part XVI thereof, permits
mergers and consolidations between Cayman Islands companies and between Cayman companies and foreign companies is introduced.

The procedure to effect a merger or consolidation is as follows:

the directors of each constituent company must approve a written plan of merger or consolidation, or the Plan;

the Plan must be authorized by each constituent company by (a) a special resolution of the shareholders of each constituent
company; and (b) such other authorization, if any, as may be specified in each such constituent company's articles of
association. A proposed merger between a Cayman Islands parent company and its Cayman Islands subsidiary or
subsidiaries will not require authorization by special resolution of such companies if a copy of the Plan is given to every

shareholder of each subsidiary to be merged unless the shareholders agree otherwise;

the consent of each holder of a fixed or floating security interest of a constituent company in a proposed merger or
consolidation is required unless the court (upon the application of the constituent company that has issued the security)

waives the requirement for consent;

20



Edgar Filing: Trina Solar LTD - Form F-3ASR

the Plan must be signed by a director on behalf of each constituent company and filed with the Registrar of Companies
together with the required supporting documents;
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a certificate of merger or consolidation is issued by the Registrar of Companies which is prima facie evidence of compliance
with all statutory requirements in respect of the merger or consolidation.

The merger or consolidation shall be effective when the Plan is registered with the Register of Companies or a later date if
specified in the Plan in accordance with the Companies Law. All rights and property of each of the constituent companies
will then vest in the surviving or consolidated company which will also be liable (subject to any other agreement between
the parties) for all debts, contracts, obligations and liabilities of each constituent company. Similarly, any existing claims,
proceedings or rulings of each constituent company will automatically be continued against the surviving or consolidated

company; and

provision is made for a dissenting shareholder of a Cayman constituent company to be entitled to payment of the fair value
of his shares upon dissenting to the merger or consolidation if the required procedures are followed. Where the parties
cannot agree on the price to be paid to the dissenting shareholder, either party may file a petition to the court to determine
fair value of the shares. These rights are not available where an open market exists on a recognized stock exchange for the
shares of the class held by the dissenting shareholder.

Shareholders' Suits. In principle, we will normally be the proper plaintiff to sue for a wrong done to us as a company and a derivative
action may not ordinarily be brought by a minority shareholder. However, based on English authorities, which would in all likelihood be of
persuasive authority in the Cayman Islands although not technically binding, exceptions to the foregoing principle may apply so that a
shareholder may be permitted to bring a claim on a company's behalf in circumstances in which:

a company is acting or proposing to act illegally or beyond the powers defined by laws and its memorandum and articles
of association;

the act complained of, although not beyond the powers defined by laws and its memorandum and articles of association,
could be effected duly if authorized by more than a simple majority vote which has not been obtained; and

those who control the company are perpetrating a "fraud on the minority."
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

The Bank of New York Mellon, as depositary, will register and deliver ADSs. Each ADS will represent 50 shares deposited with the
principal Hong Kong office of The Hongkong and Shanghai Banking Corporation Limited, as custodian for the depositary in Hong Kong. Each
ADS will also represent any other securities, cash or other property which may be held by the depositary. The depositary's corporate trust office
at which the ADSs will be administered is located at 101 Barclay Street, New York, New York 10286. The Bank of New York Mellon's
principal executive office is located at One Wall Street, New York, New York 10286.

You may hold ADSs either (A) directly (i) by having an American Depositary Receipt, which is a certificate evidencing a specific number
of ADSs, registered in your name, or (ii) by holding ADSs in the Direct Registration System, or DRS, or (B) indirectly through your broker or
other financial institution. If you hold ADSs directly, you are an ADS holder. This description assumes you hold your ADSs directly. If you hold
the ADSs indirectly, you must rely on the procedures of your broker or other financial institution to assert the rights of ADS holders described in
this section. You should consult with your broker or financial institution to find out what those procedures are.

DRS is a system administered by The Depository Trust Company, or DTC, pursuant to which the depositary may register the ownership of
uncertificated ADSs, which ownership shall be confirmed by periodic statements sent by the depositary to the ADS holders entitled thereto.

As an ADS holder, we will not treat you as one of our shareholders and you will not have shareholder rights. Cayman Islands law governs
shareholder rights. The depositary will be the holder of the shares underlying your ADSs. As a holder of ADSs, you will have ADS holder
rights. A deposit agreement among us, the depositary and you, as an ADS holder, and the beneficial owners of ADSs set out ADS holder rights
as well as the rights and obligations of the depositary. New York law governs the deposit agreement and the ADSs.

The following is a summary of the material provisions of the deposit agreement. For more complete information, you should read the entire
deposit agreement and the form of American Depositary Receipt. Directions on how to obtain copies of those documents are provided on page 2
of this prospectus.

Dividends and Other Distributions
How will you receive dividends and other distributions on the shares?

The depositary has agreed to pay to you the cash dividends or other distributions it or the custodian receives on shares or other deposited
securities, after deducting its fees and expenses. You will receive these distributions in proportion to the number of shares your ADSs represent.

Cash. The depositary will convert any cash dividend or other cash distribution we pay on the shares into U.S. dollars if it
can do so on a reasonable basis, and can transfer the U.S. dollars to the United States. If that is not possible or if any
government approval is needed and cannot be obtained, the deposit agreement allows the depositary to distribute the foreign
currency only to those ADS holders to whom it is possible to do so. It will hold the foreign currency it cannot convert for the
account of the ADS holders who have not been paid. It will not invest the foreign currency and it will not be liable for

any interest.

Before making a distribution, any withholding taxes or other governmental charges that must be paid will be deducted. See
"Taxation." The depositary will distribute only whole U.S. dollars and cents and will round fractional cents to the nearest
whole cent. If the exchange rates fluctuate during a time when the depositary cannot convert the foreign currency, you may
lose some or all of the value of the distribution.
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Shares. The depositary may distribute additional ADSs representing any shares we distribute as a dividend or free
distribution. The depositary will only distribute whole ADSs. It will sell shares which would require it to deliver a fractional
ADS (or ADSs representing those shares) and distribute the net proceeds in the same way as it does with cash. If the

depositary does not distribute additional ADSs, the outstanding ADSs will also represent the new shares.

Rights to purchase additional shares. 1f we offer holders of our securities any rights to subscribe for additional shares or any
other rights, the depositary may make these rights available to you. If the depositary decides it is not legal and practical to
make the rights available but that it is practical to sell the rights, the depositary will use reasonable efforts to sell the rights
and distribute the proceeds in the same way as it does with cash. The depositary will allow rights that are not distributed or

sold to lapse. In that case, you will receive no value for them.

If the depositary makes rights available to you, it will exercise the rights and purchase the shares on your behalf. The
depositary will then deposit the shares and deliver ADSs to you. It will only exercise rights if you pay it the exercise price
and any other charges the rights require you to pay.

U.S. securities laws may restrict transfers and cancellation of the ADSs represented by shares purchased upon exercise of
rights. For example, you may not be able to trade these ADSs freely in the United States. In this case, the depositary may
deliver restricted depositary shares that have the same terms as the ADSs described in this section except for changes needed
to put the necessary restrictions in place.

Other Distributions. The depositary will send to you anything else we distribute on deposited securities by any means it
thinks is legal, fair and practical. If it cannot make the distribution in that way, the depositary has a choice: it may decide to
sell what we distributed and distribute the net proceeds, in the same way as it does with cash; or, it may decide to hold what
we distributed, in which case ADSs will also represent the newly distributed property. However, the depositary is not
required to distribute any securities (other than ADSs) to you unless it receives satisfactory evidence from us that it is legal

to make that distribution.

The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution available to any ADS
holders. We have no obligation to register ADSs, shares, rights or other securities under the Securities Act. We also have no
obligation to take any other action to permit the distribution of ADSs, shares, rights or anything else to ADS holders. This
means that you may not receive the distributions we make on our shares or any value for them if it is illegal or impractical
for us to make them available to you.

Deposit, Withdrawal and Cancellation

How are ADSs issued?

The depositary will deliver ADSs if you or your broker deposits shares or evidence of rights to receive shares with the custodian. Upon
payment of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will register the
appropriate number of ADSs in the names you request and will deliver the ADSs to or upon the order of the person or persons entitled thereto.

How do ADS holders cancel an American Depositary Share?

You may turn in your ADSs at the depositary's corporate trust office. Upon payment of its fees and expenses and of any taxes or charges,
such as stamp taxes or stock transfer taxes or fees, the depositary will deliver the shares and any other deposited securities underlying the ADSs

toyouora

17

24



Edgar Filing: Trina Solar LTD - Form F-3ASR

Table of Contents

person you designate at the office of the custodian. Or, at your request, risk and expense, the depositary will deliver the deposited securities at its
corporate trust office, if feasible.

How do ADS holders interchange between Certificated ADSs and Uncertificated ADSs?

You may surrender your ADR to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. The depositary will
cancel that ADR and will send you a statement confirming that you are the owner of uncertificated ADSs. Alternatively, upon receipt by the
depositary of a proper instruction from a holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for certificated ADSs,
the depositary will execute and deliver to you an ADR evidencing those ADSs.

Voting Rights
How do you vote?

You may instruct the depositary to vote the deposited securities. Otherwise, you will not be able to exercise your right to vote unless you
withdraw the shares your ADSs represent. However, you may not know about the meeting enough in advance to withdraw the shares.

If we ask for your instructions, the depositary will notify you of the upcoming vote and arrange to deliver our voting materials to you. The
materials will (1) describe the matters to be voted on and (2) explain how you may instruct the depositary to vote the shares or other deposited
securities underlying your ADSs as you direct, including an express indication that such instruction may be given or deemed given in accordance
with the next-to-last sentence of this paragraph if no instruction is received, to the depositary to give a discretionary proxy to a person designated
by us. For instructions to be valid, the depositary must receive them on or before the date specified. The depositary will try, as far as practicable,
subject to the laws of Cayman Islands and the provisions of our constitutive documents, to vote or to have its agents vote the shares or other
deposited securities as you instruct. The depositary will only vote or attempt to vote as you instruct. If no instructions are received by the
depositary from any owner with respect to any of the deposited securities represented by the ADSs on or before the date established by the
depositary for such purpose, the depositary shall deem the owner to have instructed the depositary to give a discretionary proxy to a person
designated by us with respect to such deposited securities, and the depositary shall give a discretionary proxy to a person designated by us to
vote such deposited securities. However, no such instruction shall be deemed given and no such discretionary proxy shall be given with respect
to a matter if we inform the depositary we do not wish such proxy given, substantial opposition exists or the matter would materially and
adversely affects the rights of holders of the shares.

We cannot assure you that you will receive the voting materials in time to ensure that you can instruct the depositary to vote your shares. In
addition, the depositary and its agents are not responsible for failing to carry out voting instructions or for the manner of carrying out voting
instructions. This means that you may not be able to exercise your right to vote and there may be nothing you can do if your shares are not voted
as you requested.

In order to give you a reasonable opportunity to instruct the depositary as to the exercise of voting rights relating to deposited securities, if
we request the depositary to act, we will give the depositary notice of any such meeting not fewer than 30 days before the meeting date.
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Fees and Expenses

Persons depositing or withdrawing shares must pay: For:

$5.00 (or less) per 100 ADSs (or portion of 100 ADSs)

Issuance of ADSs, including issuances resulting from a distribution
of shares or rights or other property; or

Cancellation of ADSs for the purpose of withdrawal, including if the
deposit agreement terminates

$.02 (or less) per ADS

Any cash distribution to you

A fee equivalent to the fee that would be payable if securities
distributed to you had been shares and the shares had been deposited

for issuance of ADSs Distribution of securities distributed to holders of deposited securities

that are distributed by the depositary to ADS holders

$.02 (or less) per ADSs per calendar year

Depositary services

Registration or transfer fees

Transfer and registration of shares on our share register to or from
the name of the depositary or its agent when you deposit or withdraw
shares

Expenses of the depositary

Cable, telex and facsimile transmissions (when expressly provided in
the deposit agreement); or

Converting foreign currency to U.S. dollars

Taxes and other governmental charges the depositary or the
custodian have to pay on any ADS or share underlying an ADS, for

example, stock transfer taxes, stamp duty or withholding taxes A
s necessary

Any charges incurred by the depositary or its agents for servicing the
deposited securities

As necessary
The depositary collects its fees for delivery and surrender of ADSs directly from investors depositing shares or surrendering ADSs for the
purpose of withdrawal or from intermediaries acting for them. The depositary collects fees for making distributions to investors by deducting
those fees from the amounts distributed or by selling a portion of distributable property to pay the fees. The depositary may collect its annual fee
for depositary services by deduction from cash distributions or by directly billing investors or by charging the book-entry system accounts of
participants acting for them. The depositary may generally refuse to provide fee-attracting services until its fees for those services are paid.

From time to time, the depositary may make payments to us to reimburse and / or share revenue from the fees collected from ADS holders,
or waive fees and expenses for services provided, generally relating to costs and expenses arising out of establishment and maintenance of the
ADS program. In performing its duties under the deposit agreement, the depositary may use brokers, dealers or other service providers that are
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Payment of Taxes

You will be responsible for any taxes or other governmental charges payable on your ADSs or on the deposited securities represented by
any of your ADSs. The depositary may refuse to register any transfer of your ADSs or allow you to withdraw the deposited securities
represented by your ADSs until such taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented
by your ADSs to pay any taxes owed and you will remain liable for any deficiency. If the depositary sells deposited securities, it will, if
appropriate, reduce the number of ADSs to reflect the sale and pay to you the proceeds, if any, or send to you any property, remaining after it
has paid the taxes.

Reclassifications, Recapitalizations and Mergers
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