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The information contained in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
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Registration No. 333-152333

SUBJECT TO COMPLETION

DATED JULY 16, 2008

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated July 15, 2008)

US$120,000,000

Trina Solar Limited
                    % Convertible Senior Notes due 2013

We are offering $120,000,000 aggregate principal amount of our         % Convertible Senior Notes due 2013.

The notes will be convertible, at your option, at an initial conversion rate of                      American depositary shares, or ADSs, each representing 100 ordinary
shares, par value $0.00001 per share, per $1,000 principal amount of notes (equivalent to an initial conversion price of approximately $             per ADS), subject
to adjustment as described in this prospectus supplement, at any time on or prior to 5:00 p.m., New York City time, on the third business day immediately
preceding the maturity date.

The conversion rate and thus the conversion price will be subject to adjustment in some events. In addition, we will increase the conversion rate under certain
circumstances for a holder that elects to convert its notes in connection with a fundamental change as described in this prospectus supplement.

The notes will bear interest at a rate of         % per year. Interest on the notes will be payable on                      and                      of each year, beginning on
                    , 2009. The notes will mature on                     , 2013.

You may require us to repurchase all or a portion of your notes upon a fundamental change at a cash repurchase price equal to 100% of the principal amount plus
accrued and unpaid interest. You may require us to repurchase all or a portion of your notes on                     , 2011 at a cash repurchase price equal to 100% of the
principal amount plus accrued and unpaid interest.

The notes will be our senior unsecured obligations and will rank equally with all of our existing and future senior unsecured indebtedness. The notes will be
effectively subordinated to all of our existing and future secured indebtedness to the extent of the assets securing such indebtedness and structurally subordinated
to all existing and future liabilities of our subsidiaries.

Concurrently with this offering of notes,              ADSs, which we have agreed to loan to an affiliate of Credit Suisse Securities (USA) LLC, ABN AMRO Bank
N.V., London Branch, and an affiliate of Deutsche Bank Securities Inc., pursuant to ADS lending agreements between us and these borrowers, are being offered
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by means of a separate prospectus supplement and accompanying prospectus, which we refer to collectively as the ADS prospectus supplement. Credit Suisse
Securities (USA) LLC, ABN AMRO Bank N.V., London Branch, and Deutsche Bank Securities Inc. are acting as underwriters in this offering. We refer to these
borrowers as the ADS Borrowers, the ADS lending agreements as the ADS Lending Agreements and the ADS loan transaction as the Registered ADS Borrow
Facility. We will not receive any proceeds from the sales of the borrowed ADSs by the ADS Borrowers under the ADS prospectus supplement, but we will receive
nominal processing fees from the ADS Borrowers. See �Description of the Registered ADS Borrow Facility� and �Underwriting.� The Registered ADS Borrow
Facility is designed to facilitate short sales and/or privately negotiated derivative transactions by which investors in the notes will hedge their investment in the
notes. An initial                      ADSs will be borrowed by the ADS Borrowers under the ADS Lending Agreements in order to facilitate such short sales and/or
privately negotiated derivative transactions entered into by investors in the notes to establish initial hedge positions in respect of the notes. An additional number
of ADSs up to an aggregate of                      ADSs may be borrowed from time to time under the ADS Lending Agreements and used to facilitate such short sale
and/or privately negotiated derivative transactions.

Our ADSs are listed on the New York Stock Exchange under the symbol �TSL.� On July 15, 2008, the closing sale price of our ADSs on the New York Stock
Exchange was $29.63 per ADS.

We do not intend to apply for listing of the notes on any securities exchange or for inclusion of the notes in any automated quotation system.

Investing in the notes and the underlying ADSs involves significant risks. See �Risk Factors� beginning on page S-20.

Price to
Public(1)

Underwriting
Discounts and
Commissions

Proceeds
to us

Per Note % % %
Total $ $ $

(1) Plus accrued interest, if any, from July     , 2008
We have granted the underwriters an option to purchase, within a period of 30 days beginning with the date we first issue the notes, up to an additional
$18,000,000 aggregate principal amount of notes solely to cover over-allotments.

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

We expect that the notes will be ready for delivery in book-entry form through The Depository Trust Company on or about July     , 2008.

Joint Bookrunners

Credit Suisse ABN AMRO Deutsche Bank Securities

The date of this prospectus supplement is July     , 2008.
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You should rely only on the information contained in this document or to which we have referred you. We have not authorized anyone
to provide you with information that is different. This document may only be used where it is legal to sell these securities. The
information in this document may only be accurate on the date of this document.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this offering. The second part
consists of the accompanying prospectus, which gives more general information, some of which may not be applicable to this offering.

If the description of the offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the
information in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
We have not, and the underwriters 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 are not, and the underwriters are not, making 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 supplement, the
accompanying prospectus and the documents incorporated by reference is accurate only as of their respective dates. Our business, financial
condition, results of operations and prospects may have changed since those dates.

In this prospectus supplement and the accompanying prospectus, unless otherwise indicated,

� �we,� �us,� �our,� and �our company� refer to Trina Solar Limited, its predecessor entities and its subsidiaries;

� �Trina� refers to Trina Solar Limited;

� �Trina China� refers to Changzhou Trina Solar Energy Co., Ltd.;

� �ADSs� refers to our American depositary shares, each of which represents 100 ordinary shares;

� �China� or �PRC� refers to the People�s Republic of China, excluding, for the purpose of this prospectus supplement only, Taiwan, 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 �Euro�
refers to the legal currency of the European Union; and

� �shares� or �ordinary shares� refers to our ordinary shares, par value $0.00001 per share.
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SUMMARY

The following summary contains information about us and the offering. It may not contain all of the information that may be important to you in
making an investment decision. For a more complete understanding of us and the offering, we urge you to read this entire prospectus
supplement and the accompanying prospectus carefully, including the �Risk Factors� section and the documents incorporated by reference,
including our financial statements and the notes to those statements contained in such documents. Unless otherwise indicated or the context
otherwise requires, the information in this prospectus supplement assumes that the underwriters do not exercise their over-allotment option to
purchase additional notes.

Overview

We are an integrated solar-power products manufacturer based in China. 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 solar module production. Our solar modules provide reliable and
environmentally-friendly electric power for residential, commercial, industrial and other applications worldwide.

We produce standard monocrystalline solar modules ranging from 160 watts (W) to 185 W in power output and multicrystalline solar modules
ranging from 190 W to 220 W in power output. Our solar modules are built to general specifications as well as to our customers� and end-users�
specifications. We sell and market our products worldwide, including in a number of European countries, such as Germany, Spain, Italy and
Belgium, where government incentives have accelerated the adoption of solar power. We are also targeting sales in emerging PV markets such
as France, the United States and South Korea. We sell our products to distributors, wholesalers and PV system integrators, including Abantia
Sun Energy SA, Enerpoint S.p.a., IBC Solar AG, Grupo Aldesa SA and SOLEOS Solar GmbH.

We address the industry-wide shortage of polysilicon by forging supply relationships with several global and domestic silicon distributors,
silicon manufacturers, semiconductor manufacturers and silicon processing companies. In addition, our experience and know-how in working
with monocrystalline silicon have enabled us to use a significant proportion of low-cost, reclaimable silicon raw materials in the production of
ingots, as compared to other manufacturing methods generally used in the industry. We also expanded our platform in November 2007 to
include the production of multicrystalline ingots, wafers and solar cells for use in our solar module production. We purchase polysilicon and
reclaimable silicon materials from our network of over 20 suppliers and leverage our ability to use a significant proportion of lower-cost
reclaimable silicon materials, currently accounting for about 50% of our total silicon requirements. However, we intend to use more virgin
polysilicon in the future as supply increases. We have entered into long-term supply contracts with polysilicon suppliers, including DC
Chemical, Jiangsu Zhongneng Polysilicon Technology Development Co., Ltd. (a subsidiary of GCL Silicon Technology Holdings), Jupiter
Corporation Ltd. (an affiliate of DTK Industries (Qingdao) Co., Ltd.), NITOL Group, Sichuan Yongxiang Polysilicon Co., Ltd., SILFAB S.p.A.,
and Wacker Chemie AG, as the industry-wide supply of polysilicon expands in line with current expectations. We also capitalize on our
low-cost manufacturing capability in China to produce quality products at competitive costs.

As of December 31, 2007, we had an annual module manufacturing capacity of 150 megawatts (MW). We expect to increase our total annual
production capacity from ingots to solar modules to 350 MW by the end of 2008 and to 600 MW by the end of 2009. We currently produce our
own solar cells, as well as use toll manufacturers by providing wafers to them for processing and receiving solar cells from them in return. Such
wafers are converted into solar cells using the toll manufacturers� own technology.

We began our research and development efforts in solar products in 1999. In 2002, we began our system integration business, in late 2004 we
began our current solar module business, and in April 2007 we began our production of solar cells. In 2006 and 2007, we had net revenues of
$114.5 million and $301.8 million, respectively, and net income of $13.2 million and $35.4 million, respectively, from our continuing
operations.

S-4
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Industry Background

Solar energy generation systems use interconnected solar cells to generate electricity from sunlight through a process known as the photovoltaic
effect. Solar power is a rapidly growing renewable energy source, and the solar power market has grown significantly over the past decade.
According to Solarbuzz, an independent solar energy research firm, the global solar power market, as measured by annual solar power system
installed capacity, grew at a CAGR of 47.4% from 598 MW in 2003 to 2,826 MW in 2007. According to a Solarbuzz forecast named �Green
World,� in one of several possible scenarios, annual solar power system installed capacity may further increase to 9,917 MW in 2012, and solar
power industry revenue may increase from $17.2 billion in 2007 to $39.5 billion in 2012, which we believe will be driven largely by surging
market demand, rising grid prices and government initiatives.

Currently, a majority of installed solar systems employ crystalline silicon technologies. A small portion of the installed base of solar systems
uses thin-film technologies. According to Solarbuzz, crystalline silicon-based solar cells represented 88% of total cell production in 2007,
compared to 12% for thin-film-based solar cells. We believe crystalline silicon technologies will continue to be the dominant technology used
for the manufacture of solar power products.

We believe growing demand for electricity and energy supply constraints, government incentives for solar power, and growing consumer
awareness of the advantages of solar energy have driven and will continue to drive the growth of the solar power industry.

Our Competitive Strengths

We believe that the following competitive strengths enable us to compete effectively and to capitalize on the rapid growth in the global solar
power market:

Vertically Integrated Business Model.    We are one of a select number of solar companies that have achieved vertical integration, from the
manufacturing of ingots to solar modules. Following the latest phase of our vertical integration, we began commercial production of solar cells
in April 2007, which favorably impacted our margins and helped to offset negative pressure on our margins from factors such as increasing
polysilicon prices and total manufacturing costs. In the fourth quarter of 2007, we met approximately 75% of solar cell requirements from our
in-house production, and in the first quarter of 2008 we were able to meet substantially all of our solar cell needs with our in-house production
capabilities. We believe that our vertically integrated model provides us with the following advantages:

� Capturing value along the solar power value chain.    We believe there are opportunities to capture additional margin by producing
our own ingots, wafers, solar cells and solar modules. As a vertically integrated solar manufacturer, we believe we are better
positioned to compete against companies that specialize only in certain stages of the solar power value chain because we can
internalize the value added from, and eliminate the costs associated with, toll manufacturers and third-party suppliers.

� Realizing greater control over quality and continuous process improvement.    We believe that it is difficult for many solar
manufacturers to efficiently examine and test, on a large scale, the technical parameters of products procured from third-party
suppliers. Our integrated manufacturing capabilities enable us to ensure the quality of our solar power products and reduce our
reliance on the quality assurances of third-party suppliers. In addition, our integrated approach provides us with the opportunity to
improve our manufacturing process across the value chain.

� Achieving higher efficiency and lower costs by streamlining and shortening production cycles.    We believe that our vertically
integrated business model provides us with a more streamlined and efficient in-house production process with shorter production
cycles, when compared to less vertically integrated solar power products companies. For example, we do not need to repeat tasks
such as
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packing, unpacking and shipping ingots, wafers or cells prior to their respective processing through the value chain. In addition, the
elimination of such logistical tasks will help reduce product breakage that typically occurs during these tasks.

� Flexibility to respond to changing market conditions.    From time to time, depending on market conditions, we have the ability to
buy and sell solar products along the value chain in order to maximize our revenue and profit. For example, if solar module
inventories or market conditions indicate that selling solar modules will result in lower profitability, we have the ability to sell our
wafers or solar cells, which may allow us to maintain or increase our profitability.

Proven Execution by an Established Management Team with Significant Industry Expertise.    We have an experienced management team that
has a record of implementing new technologies and production processes quickly, and has successfully expanded the scope of our production
capacity in the past year. Since our initial public offering, our management team has:

� rapidly implemented in-house production of solar cells;

� increased our operational efficiency in response to rising polysilicon prices; and

� successfully expanded our customer and geographic sales markets to regions such as Spain, Italy, Belgium and Greece, in addition to
maintaining our sales to Germany.

Mr. Jifan Gao, our chairman and chief executive officer, has over 15 years of management experience in solar and other manufacturing
industries. Mr. Gao currently serves as the vice chairman of the China Renewable Energy Society Solar Power Construction Committee and as
the standing vice chairman of New Energy Chamber of Commerce of All-China Federation of Industry and Commerce. Mr. Diming Qiu, head of
our technology committee, has more than 23 years of experience in the solar industry. He was involved in the construction of a vertically
integrated production line from ingot manufacturing to module assembly in China in the 1980s, and was a member of China�s National Solar
Photovoltaic Energy System Standardization Technology Commission. We have also recruited experienced managers with diverse international
backgrounds to help continue our expansion and growth.

Experienced Producer of Crystalline-based Solar Power Products.    In 2007, we specialized in the use of monocrystalline silicon.
Monocrystalline-based solar power products offer higher conversion efficiency, but are typically produced at a higher cost than
multicrystalline-based solar power products of similar dimensions. We also expanded our platform in November 2007 to include the production
of multicrystalline ingots, wafers and solar cells for use in our solar module production. For our monocrystalline cells, we have achieved an
average conversion efficiency of 16.6%. In November 2007, we began producing multicrystalline cells and have achieved an average conversion
efficiency of 15.3%.

We believe that our proprietary processes and technical know-how in working with crystalline technology offer us a distinct cost advantage. We
continue to use a significant proportion, approximately 50% of reclaimable silicon raw materials in lieu of more expensive virgin polysilicon.
During periods of polysilicon supply shortage, our know-how and access to reclaimable silicon raw materials allow us flexibility in raw material
procurement. Moreover, as we continue to generate reclaimable silicon raw materials, such as silicon ingot tops and tails and broken wafers, we
intend to establish a platform to use reclaimable silicon that we have identified as better suited and more cost-effective to be used for
multicrystalline silicon production processes. We intend to use more virgin polysilicon in the future as supply increases.

Active Management of Upstream Raw Material Supplies.    We actively manage many supply sources and types of silicon needed for our
business. This management capability helps us to secure a reliable and cost-effective supply of raw materials and to mitigate the effects of the
current polysilicon supply shortage. We procure silicon raw materials from various sources, including international polysilicon manufacturers as
well as
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international and domestic distributors. We purchase reclaimable silicon raw materials from over 20 suppliers, including semiconductor
manufacturers and silicon processing companies. We have executed agreements with suppliers to obtain approximately 95% of our silicon raw
material requirements to support our estimated production output in 2008. Most of this supply has been secured through medium-term and
long-term contracts with polysilicon manufacturers, semiconductor companies and silicon reclamation companies.

Low-cost, China-based Manufacturing Capability.    We believe our China-based manufacturing provides us with a cost advantage over
manufacturers in Europe, Japan and North America. We maximize production efficiency by optimizing automated and manual operations in our
manufacturing processes to leverage our lower cost skilled workforce, engineering and technical resources. Moreover, we also procure and
utilize lower-cost domestically-built equipment with comparable quality to that of imported equipment.

Our Strategies

Our objective is to be a global leader in the development and manufacture of solar power products. We intend to achieve this objective by
pursuing the following strategies:

Expand and Improve Our Vertically Integrated Manufacturing Capacity.    We plan to substantially increase our vertically integrated
manufacturing capacity across our monocrystalline and multicrystalline product lines in order to both meet ongoing demand for our products and
maximize economies of scale. As of December 31, 2007, we had an annual solar module manufacturing capacity of 150 MW. We plan to
construct additional production facilities and to increase our annual manufacturing capacity from ingots to solar modules to 350 MW and 600
MW by the end of 2008 and 2009, respectively. To support our capacity expansion plans, we intend to continue to source our production
equipment from cost-competitive suppliers, and to purchase certain precision-calibrated equipment from overseas equipment suppliers. We
believe that by increasing our capacity we may enjoy economies of scale in various ways. By spreading our production or processing costs, as
well as operating costs associated with research and development, marketing and management and skilled labor, over a larger production base,
we would be able to reduce our cost per unit. In addition, by increasing our production, we are able to purchase more advanced, high-output
equipment, more effectively utilize our existing equipment, create an efficient working environment by standardizing procedures and enjoy the
benefits of specialized labor. We plan to better logistically align our manufacturing chain to reduce cycle time and achieve better quality control
over our products, such as reducing breakage of wafers. We can also better apply organizational and management skills to our resources, thus
enhancing our production process, technology platform and sales and distribution. We can also purchase raw materials at lower, bulk-rate prices.

Expand and Maintain Flexible Raw Material Supply Sources.    We believe that our future success will continue to depend largely on our ability
to secure reliable and cost-effective silicon raw materials. We will continue to seek to maximize our purchases of polysilicon through long-term
supply contracts and minimize purchases of polysilicon on the spot market, which we believe will reduce our raw material costs and give us
better price visibility. As such, we believe that in the future a majority of our silicon purchases will be through long-term virgin polysilicon
supply agreements. While we will also continue to rely on our proprietary process and technical know-how and our network of suppliers to
procure an optimal mix of polysilicon and reclaimable silicon materials, and our purchases of reclaimable silicon materials will continue to
increase, such increase will be slower than our increased purchases of virgin polysilicon. In addition, as the global supply of virgin polysilicon
increases over the next few years, we believe our strategy of larger, long-term, price-variable contracts will help us lower future raw material
expenditures. Through our highly experienced procurement department, we have secured most of our silicon raw material requirements to
support our estimated production output in 2009.

Continue to Focus on Technology Development to Enhance the Efficiency of our Manufacturing Process.    We plan to devote substantial
research and development resources to enhance the efficiency of our
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crystalline-based manufacturing processes. As part of this strategy, we will focus on refining our existing proprietary manufacturing know-how
and improving the use of reclaimable silicon raw materials in the production of silicon ingots and wafers without compromising quality. We are
also investing in the development of process technologies to reduce the thickness and enlarge the dimension of wafers to conserve the use of
polysilicon, while maintaining a low breakage rate. For example, we are experimenting with slicing thinner wafers with smaller diameter wire
cutters to reduce loss, which will lead to a more efficient use of the ingot. In addition, we believe that our continued efforts on procuring
high-quality equipment, enforcing industry-best practices and hiring quality employees will guide our strategy to increase efficiency.

We will also focus on developing process technologies to make full use of both the conversion efficiency advantage of monocrystalline products
and the cost advantage of multicrystalline products. As of December 31, 2007, we achieved conversion efficiencies up to 17.0% and 15.6% for
our monocrystalline and multicrystalline cells, respectively. We plan to continue to devote research and development resources to the
improvement in cell conversion efficiencies, with a goal to achieve conversion efficiencies up to 20.0% and 19.0% for our monocrystalline and
multicrystalline cells, respectively, by 2010.

Further Diversify our Geographic Sales and Marketing Efforts and Increase Brand Awareness in our Targeted Markets.    In order to continue
to grow our sales and to reduce our exposure to any particular geographic market, we intend to broaden our geographic presence and diversify
our customer base through increased marketing efforts and brand awareness initiatives. Currently, the majority of our revenues attributable to
solar modules were generated from sales to customers located in Europe, particularly Germany, Spain and Italy. While we expect these markets
to continue to generate significant sales revenue for us, we plan to expand our business presence in emerging solar power markets such as
France, South Korea, the United States and China. To expand our sales network in the United States, we established a representative office in
California in December 2007.

We intend to enter new markets quickly and penetrate aggressively, as we did previously in Spain and Italy, where within two years we were
able to become one of the leading PV brands. We plan to use a two-pronged market penetration strategy. First, we plan to continue to sell to
large customers, such as distributors and wholesalers of solar power products, at existing or greater volumes. Secondly, as our production output
grows, we plan to sell the remainder of our production output to medium-size customers such as PV system integrators. We believe that we will
achieve better pricing by selling to medium-size customers compared to large customers. We will seek to build brand awareness among these
customers and provide customer service through regionally-based staff. We expect our regionally-based staff will also be important in providing
us further insights into market trends and conditions. We also aim to continue playing a role in brand-enhancing PV projects, like our role as
supplier to the roof-mounted integrated system at the new library in Amsterdam, the largest PV system installation in the Netherlands in 2007.

Our Challenges

We believe that the following are some of the major risks and uncertainties that may materially affect us:

� failure to obtain sufficient quantities of silicon raw materials could decrease our revenues and prevent us from expanding as planned;

� the reduction or elimination of government subsidies and economic incentives for on-grid solar energy applications could cause a
reduction in demand for our products and in our revenues;

� our limited operating history in the solar module business may not serve as an adequate basis to judge our prospects and future
results of operations;

� we may be unable to manage our expanding operations effectively;

� if solar power technology is not suitable for widespread adoption, or sufficient demand for solar power products does not develop or
takes longer to develop than we anticipated, our sales may not continue to increase or may decline, and we may be unable to sustain
profitability; and
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Corporate Structure

Our predecessor company, Changzhou Trina Solar Energy Co., Ltd., or Trina China, was incorporated in December 1997. In anticipation of our
initial public offering, we incorporated Trina in the Cayman Islands as a listing vehicle on March 14, 2006. Trina acquired all of the equity
interests in Trina China through a series of transactions that have been accounted for as a recapitalization and Trina China became our
wholly-owned subsidiary. We conduct substantially all of our operations through Trina China. In December 2006, we completed our initial
public offering of our ADSs and listed our ADSs on the New York Stock Exchange. In June 2007, we completed a follow-on public offering of
our ADSs.

Description of Concurrent ADS Offering

Concurrently with this offering of notes, the ADS Borrowers are offering an aggregate of              ADSs by means of the ADS prospectus
supplement, which we will loan to the ADS Borrowers pursuant to the ADS Lending Agreements. The Registered ADS Borrow Facility is
designed to facilitate short sales and/or privately negotiated derivative transactions including swaps relating to our ADSs by which investors in
the notes will hedge their investments in the notes. The ADS Borrowers will be entitled to sell such ADSs pursuant to our registration statement.
In addition, the ADS Borrowers and their affiliates may engage in short sales and/or privately negotiated derivative transactions with investors in
the notes at any time and from time to time. Up to              of the borrowed ADSs offered by the ADS prospectus supplement may be offered on
a delayed basis for this purpose. The ADS Borrowers will receive all of the proceeds from the sale of the borrowed ADSs, but we will receive
nominal processing fees from the ADS Borrowers. See �Description of the Registered ADS Borrow Facility.�

Ordinarily, certain hedge funds investing in an issuer�s convertible securities would borrow the underlying securities and short it in the public
market. In our case, however, there does not appear to be a sufficient public float in our outstanding ADSs to enable prospective investors to
hedge the notes efficiently. To remedy this problem and to make our notes marketable on better terms, we will make additional ADSs available
to the ADS Borrowers as described in �Description of the Registered ADS Borrow Facility� below. The overall effect of such transactions is to
allow us to market our notes on terms that are comparable to the terms we would otherwise have been able to achieve if there were enough of
our ADSs available to be borrowed in the public market to enable investors in the notes to hedge their investments efficiently.

The delivery of the initial              ADSs being borrowed pursuant to the ADS Lending Agreements and offered under the ADS prospectus
supplement is contingent on the closing of this offering. We expect delivery of such ADSs to be made concurrently with the closing of this
offering.

Corporate Information

Our principal executive offices are located at No. 2 Tian He Road, Electronics Park, New District, Changzhou, Jiangsu 213031, People�s
Republic of China. Our telephone number at this address is (+86) 519 8548 2008 and our fax number is (+86) 519 8517 6025.

Investor inquiries should be directed to us at the address and telephone number of our principal executive offices set forth above. Our website is
www.trinasolar.com. The information contained on our website does not form part of this prospectus supplement. Our agent for service of
process in the United States is CT Corporation System located at 111 Eighth Avenue, New York, New York 10011.
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RECENT DEVELOPMENTS

Embedded Derivative Computation

In connection with the preparation of our financial statements for the year ended December 31, 2007, we have completed the computation of the
fair value of a foreign exchange derivative embedded in a material long-term silicon supply contract. This contract provides that the purchase
price of the silicon to be acquired shall be denominated in U.S. dollars, which was not the functional currency of either of the contracting parties
at the time the contract was entered into. The impact of the foreign exchange derivative was recorded as �gain (loss) on change in fair value of
derivative,� a non-cash and non-operating item in our consolidated statement of operations.

The following is a summary of our unaudited consolidated statement of operations data for the three months ended
March 31, June 30, September 30 and December 31, 2007 and March 31, 2008 and a summary of our unaudited consolidated balance sheet data
as of March 31, June 30, September 30 and December 31, 2007 and March 31, 2008. Such financial information is different from the financial
information previously furnished to the Securities and Exchange Commission, or the SEC, on Form 6-Ks due to adjustments made in connection
with the embedded foreign exchange derivative computation. We have prepared the unaudited consolidated financial information on the same
basis as our audited consolidated financial statements and in accordance with U.S. GAAP. Results for the quarterly financial information may
not be indicative of our full year results for 2008 or for future quarterly periods. See �Risk Factors�Risks Related to Our Company and Our
Industry�Our quarterly operating results may fluctuate from period to period in the future.�

For the assumptions and details of the computation relating to the embedded foreign exchange derivative, see �Item 5. Operating and Financial
Review and Prospects�A. Operating Results�Critical Accounting Policies� included in our annual report on Form 20-F for the fiscal year ended
December 31, 2007 filed with the SEC on June 26, 2008. See �Item 5. Operating and Financial Review and Prospects� included in our annual
report on Form 20-F for trends and other factors that may influence our results of operations.

For the Three Months Ended
March 31,

2007
June 30,

2007
September 30,

2007
December 31,

2007
March 31,

2008
(in thousands)

Net revenues $ 42,548 $ 75,305 $ 82,573 $ 101,394 $ 120,671
Cost of revenues 33,040 61,090 65,980 73,796 89,595

Gross profit 9,508 14,215 16,593 27,598 31,076

Selling expenses 1,593 2,335 3,230 3,860 2,958
General and administrative expenses 2,671 3,354 5,820 6,533 7,165
Research and development expenses 776 439 612 978 749

Total operating expenses 5,040 6,128 9,662 11,371 10,872

Income from continuing operations 4,468 8,087 6,931 16,227 20,204
Foreign exchange loss �  �  �  (1,440) (4,001)
Interest expenses (1,202) (1,632) (2,081) (2,636) (3,473)
Interest income 392 563 1,494 2,362 1,240
Gain (loss) on change in fair value of derivative (1,692) 170 534 1,842 �  
Other expenses (income) (110) 138 738 502 (25)

Income from continuing operations before income taxes 1,856 7,326 7,616 16,857 13,945
Income tax (expenses) benefit 1,158 55 (15) 509 (1,072)

Net income from continuing operations 3,014 7,381 7,601 17,366 12,873

Gain (loss) from discontinued operations 67 (20) 170 162 �  
Income tax benefit (expense) (18) 7 �  �  �  
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Net income (loss) from discontinued operations 49 (13) 170 162 �  

Net income attributable to ordinary shareholders $ 3,063 $ 7,368 $ 7,771 $ 17,528 $ 12,873
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As of
March 31,

2007
June 30,

2007
September 30,

2007
December 31,

2007
March 31,

2008
(in thousands)

ASSETS
Current assets:
Cash and cash equivalents $ 28,582 $ 173,494 $ 92,892 $ 59,696 $ 38,210
Restricted cash 6,488 11,249 93,519 103,375 126,027
Inventories 51,740 65,686 51,172 58,548 73,173
Accounts receivable, net of allowance for doubtful accounts 42,039 67,856 52,646 72,323 80,484
Other receivable, net of allowance for doubtful accounts 3,895 2,573 3,320 3,063 3,978
Advances to suppliers 61,969 37,134 35,713 42,953 63,848
Amounts due from related parties �  �  �  614 43
Value-added tax recoverable 1,218 1,020 1,509 1,417 4,585
Deferred tax assets 85 34 113 380 327
Current assets of discontinued operations 266 280 230 33 �  

Total current assets 196,282 359,326 331,114 342,402 390,675
Property, plant and equipment, net 65,415 92,725 140,592 197,124 245,431
Intangible assets, net 2,383 2,408 5,114 5,462 5,593
Foreign currency embedded derivative �  �  �  854 854
Advances to suppliers�long-term �  22,795 24,424 53,737 64,449
Deferred tax assets 452 650 761 1,095 1,439

TOTAL ASSETS $ 264,532 $ 477,904 $ 502,005 $ 600,674 $ 708,441

LIABILITIES AND SHAREHOLDERS� EQUITY
Current liabilities:
Short-term borrowings, including current portion of long-term bank
borrowings 68,915 109,515 122,861 163,563 245,422
Accounts payable 11,320 20,526 22,555 42,691 46,485
Accrued expenses 4,449 3,545 6,245 10,255 9,308
Advances from customers 722 384 957 2,371 2,036
Income tax payable 135 84 84 1,406 2,647
Current liabilities of discontinued operations 382 389 364 199 �  

Total current liabilities 85,923 134,443 153,066 220,485 305,898
Long-term bank borrowings 5,172 5,252 �  8,214 14,247
Accrued warranty costs 1,808 2,602 3,422 4,486 5,858
Long-term payables �  �  �  �  712
Foreign currency embedded derivative 1,692 1,522 988 �  �  

Total liabilities 94,595 143,819 157,476 233,185 326,715

Shareholders� equity
Ordinary shares ($0.00001 par value) 22 22 22 26 26
Additional paid-in capital 148,760 304,124 304,519 304,878 306,162
Retained earnings 18,685 26,053 33,824 51,352 64,225
Accumulated other comprehensive income 2,470 3,886 6,164 11,233 11,313

Total shareholders� equity 169,937 334,085 344,529 367,489 381,726

TOTAL LIABILITIES AND SHAREHOLDERS� EQUITY $ 264,532 $ 477,904 $ 502,005 $ 600,674 $ 708,441
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First Quarter 2008 Results of Operations Compared with Fourth Quarter 2007 and First Quarter 2007 Results of Operations

Net Revenue

Our net revenues in the first quarter of 2008 were $120.7 million, an increase of 19.0% sequentially and 183.6% year-over-year. Total shipments
in the first quarter of 2008 increased to 29.49 MW, up from 23.91 MW in the fourth quarter of 2007 and 10.52 MW in the first quarter of 2007.
The average selling price (�ASP�) of our modules was $3.95 per MW in the first quarter of 2008, compared to $3.94 in the fourth quarter of 2007
and $3.80 in the first quarter of 2007.

Gross Profit and Margin

Gross profit in the first quarter of 2008 was $31.1 million, an increase of 12.6% sequentially and 226.8% year-over-year. Gross margin was
25.8% in the first quarter of 2008, a decrease from 27.2% in the fourth quarter of 2007 and an increase from 22.3% in the first quarter of 2007.
The sequential decrease in gross margin was predominantly due to higher cost of silicon raw materials. The year-over-year increase was
primarily due to higher module ASP and cost efficiencies resulting from in-house cell production.

Operating Expense, Income and Margin

Operating expenses in the first quarter of 2008 were $10.9 million, representing 9.0% of the net revenues for the first quarter of 2008, a decrease
from 11.2% for the fourth quarter of 2007 and 11.8% for the first quarter of 2007. The sequential and year-over-year decreases were primarily
due to lower general and administrative expenses and sales and marketing expenses as a percentage of total net revenues. Operating expenses in
the first quarter of 2008 included approximately $1.3 million of share-based compensation expenses.

Operating income in the first quarter of 2008 was $20.2 million, an increase of 24.5% sequentially and 352.2% year-over-year.

Operating margin was 16.7% in the first quarter of 2008, compared to 16.0% in the fourth quarter of 2007 and 10.5% in the first quarter of 2007.
The sequential and year-over-year increases in operating margin were due to increased manufacturing benefits from vertical integration.

Change of Functional Currency for Trina China

Effective January 1, 2008, we changed the functional currency of our operating subsidiary, Trina China, from Renminbi to U.S. dollars. This
change is in accordance with FASB Statement No. 52, �Foreign Currency Translation�, and was the result of Trina China�s significant and
sustained shift in conducting a majority of its business activities in U.S. dollars. During the first quarter of 2008, we recorded an exchange loss
of $4.0 million, which was primarily associated with Trina China�s non-U.S.-denominated obligations that are now required to be re-measured in
the U.S. dollar functional currency. Such re-measurements are and will continue to be, to the extent we continue to have such non-U.S.
denominated obligations, recorded as transaction gains or losses in the consolidated statement of operations.

Interest Expense and Income

Interest expense in the first quarter of 2008 was $3.5 million, compared to $2.6 million in the fourth quarter of 2007 and $1.2 million in the first
quarter of 2007. The sequential and year-over-year increases were due to additional bank borrowings and increases in interest rates of such bank
borrowings. Interest income was $1.2 million in the first quarter of 2008, compared to $2.4 million in the fourth quarter of 2007 and $0.4 million
in the first quarter of 2007.
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Gain on the Change in Fair Value of Derivative

We completed the computation of the fair value of a foreign exchange derivative embedded in a material long-term silicon supply contract. Such
contract provides that the purchase price of the silicon to be acquired shall be denominated in U.S. dollars, which was not the functional
currency of either of the contracting parties at the time the contract was entered into. Due to the change of our functional currency to U.S.
dollars, effective January 1, 2008, this contract-related embedded derivative will no longer be required to be measured at fair value with changes
in fair value recorded in the consolidated statement of operations.

Net Income and EPS

Net income was $12.9 million in the first quarter of 2008, compared to $17.5 million in the fourth quarter of 2007 and $3.1 million in the first
quarter of 2007. Net income of $12.9 million includes a foreign currency exchange loss of $4.0 million, primarily associated with the
re-measurement of Trina China�s non-U.S. dollar denominated obligations in the U.S. dollar functional currency.

Net margin was 10.7% in the first quarter of 2008, compared to 17.3% in the fourth quarter of 2007 and 7.2% in the first quarter of 2007.
Earnings per fully diluted ADS in the quarter were $0.51.

Financial Condition

As of March 31, 2008, we had $38.2 million in cash and cash equivalents, $259.7 million of total bank borrowings, including $14.2 million of
long-term borrowings. As of the same date, we had total assets of $708.4 million, total liabilities of $326.7 million and total shareholders� equity
of $381.7 million. As of March 31, 2008, our inventories were $73.2 million, our advances to suppliers were $63.8 million and our accounts
receivables were $80.5 million. As of the same date, we had restricted cash of $126.0 million, which were cash pledged to banks to secure our
notes payable and letter of credit facilities.

Selected Estimated Results for Second Quarter 2008

On July 16, 2008, we announced our selected estimated unaudited results for the second quarter of 2008. We expect our net revenues for the
second quarter to be in the range of approximately $200 million to $205 million, exceeding our forecasted range of $169 million to $177 million.
The new range represents an approximately 65% to 70% increase from our net revenues in the first quarter of 2008. During the quarter, the
Company shipped approximately 47 MW of PV modules. Gross margin is expected to be in the range of approximately 22.5% to 23.5%, and
operating margin is expected to be in the range of approximately 14.0% to 15.2% for the second quarter of 2008. As these results are subject to
our normal, quarter-end closing procedures, our actual results may differ from our current estimates.

Supply and Sales Agreements

As of the date hereof, we have long-term supply agreements covering more than 220 MW of our silicon raw material requirements for 2009,
based on an average silicon usage of 7.5 grams per watt.

In June 2008, we entered into a sales agreement with ERGYCA Power Srl (a subsidiary of an Italian listed company GreenergyCapital SpA),
under which we have agreed to supply solar modules of a total value of approximately $158 million over a three year period starting from
August 2008.

In July 2008, we renewed our sales agreement with Enerpoint SpA, an Italian PV distributor, under which we have agreed to supply
approximately 5 MW of solar modules in 2008 and 22 MW to 30 MW of solar modules in 2009.
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The Offering

The following summary contains basic information about the notes. It may not contain all the information that is important to you. For a more
complete understanding of the notes, please refer to the section of this prospectus supplement and the accompanying prospectus entitled
�Description of the Notes.�

Issuer Trina Solar Limited

Notes Offered $120 million aggregate principal amount (or $138 million aggregate principal amount if
the underwriter exercises in full its option to purchase additional notes solely to cover
over-allotments, if any) of             % Convertible Senior Notes due 2013, which we refer
to as the �notes.�

Maturity Date             , 2013, unless earlier repurchased or converted.

Interest Payment Dates              and              of each year, beginning on             , 2009.

Interest             % per annum, payable semiannually, in arrears. Interest will be computed on the
basis of a 360-day year comprised of twelve 30-day months.

Ranking The notes will be our general unsecured obligations and will:

� rank equal in right of payment to all of our existing and future senior indebtedness;

� rank senior in right of payment to all of our future subordinated indebtedness;

� be structurally subordinated in right of payment to all existing and future
indebtedness and other liabilities of our subsidiaries; and

� be effectively subordinated in right of payment to all of our future secured
obligations to the extent of the collateral securing such obligations.

At May 31, 2008, we had no senior indebtedness outstanding (excluding the notes), and our subsidiaries had approximately $353.3 million of
indebtedness outstanding and approximately $70.0 million of other liabilities outstanding (excluding intercompany liabilities and liabilities of
the type not required to be recorded on the balance sheet in accordance with U.S. GAAP).

Conversion Holders may convert their notes at their option on any day up to and including the third
business day immediately preceding the maturity date.

Except as described in �Description of the Notes�Conversion of Notes,� upon any conversion, holders will not receive any separate cash payment
representing accrued and unpaid interest or additional interest.
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Conversion Rate The initial conversion rate of the notes is              ADSs per $1,000 principal amount of
notes, subject to adjustment as described under �Description of the Notes�Conversion Rate
Adjustments�Adjustment Events.� The initial conversion rate is equivalent to a conversion
price of approximately $             per ADS. In addition, if certain fundamental changes
occur, we may be required in certain circumstances to increase the conversion rate.

The conversion rate, including any additional ADSs added to the conversion rate in connection with a fundamental change, will not exceed
             per $1,000 principal amount of the notes (which is equal to a conversion price of $             per ADS); provided, however, such maximum
conversion rate will be appropriately adjusted for conversion rate adjustments described in �Description of the Notes�Conversion Rate
Adjustments�Adjustment Events.�

Repurchase at Holder�s Option A holder may require us to repurchase some or all of its notes for cash on             , 2011,
at a price equal to 100% of the principal amount of the notes being repurchased, plus
accrued and unpaid interest, if any, in each case up to, but not including, such repurchase
date. See �Description of the Notes�Repurchases of Notes�Repurchase of Notes at the
Option of Holders.�

Repurchase upon a Fundamental Change A holder may require us to repurchase some or all of its notes for cash upon the
occurrence of a fundamental change at a price equal to 100% of the principal amount of
the notes being repurchased, plus accrued and unpaid interest, if any, in each case up to,
but not including, the repurchase date. See �Description of the Notes�Repurchases of
Notes�Repurchase of Notes upon a Fundamental Change.�

Conversion Rate Adjustment upon Certain
Fundamental Changes

If certain fundamental changes occur, we may be required in certain circumstances to
increase the conversion rate for any notes converted in connection with such fundamental
changes by a specified number of our ADSs. A description of how the conversion rate
will be increased and a table showing the conversion rate that would apply at various
ADS prices and fundamental change adjustment dates are set forth under �Description of
the Notes�Conversion of Notes�Conversion Rate�Increase of Conversion Rate upon a
Fundamental Change.�

Sinking Fund None.

Use of Proceeds We estimate that our net proceeds from the sale of the notes in this offering will be
approximately $             million after deducting the underwriters� discounts and
commissions and estimated offering expenses payable by us. If the underwriters exercise
in full their option to acquire additional notes to cover over-allotments, if any, we
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estimate that our net proceeds from this offering will be approximately $            , after
deducting the underwriters� discounts and commissions and estimated offering expenses
payable by us.

We intend to use these proceeds for the following purposes:

� approximately $90 million to expand our manufacturing lines for the production
of silicon ingots, wafers, solar cells and solar modules;

� approximately $20 million to purchase raw materials; and

� the remaining amount for research and development and general corporate
purposes.

See �Use of Proceeds.�

Trustee and Paying Agent Wilmington Trust Company

DTC Eligibility The notes will be issued in book-entry form and will be represented by permanent global
certificates deposited with, or on behalf of, DTC and registered in the name of a nominee
of DTC. Beneficial interests in any of the notes will be shown on, and transfers will be
effected only through, records maintained by DTC or its nominee, and any such interest
may not be exchanged for certificated securities, except in limited circumstances. See
�Description of the Notes�Book-Entry Delivery and Form.�

Listing and Trading The notes will not be listed on any securities exchange. Our ADSs are listed on the New
York Stock Exchange under the symbol �TSL.�

Governing Law The indenture and the notes provide that they will be governed by, and construed in
accordance with, the laws of the State of New York.

Concurrent Offering Concurrently with this offering of notes, the ADS Borrowers are offering an aggregate of
         ADSs by means of the ADS prospectus supplement, which we will loan to the ADS
Borrowers pursuant to the ADS Lending Agreements. The Registered ADS Borrow
Facility is designed to facilitate short sales and/or privately negotiated derivative
transactions including swaps relating to our ADSs by which investors in the notes will
hedge their investments in the notes. The ADS Borrowers will be entitled to sell such
ADSs pursuant to our registration statement. In addition, the ADS Borrowers and their
affiliates may engage in short sales and/or privately negotiated derivative transactions
with investors in the notes at any time and from time to time. Up to          of the borrowed
ADSs offered by the ADS prospectus supplement may be offered on a delayed basis for
this purpose. The ADS Borrowers will receive all of the proceeds from the sale of the
borrowed ADSs, but we will receive nominal processing fees from the ADS Borrowers.
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Ordinarily, certain hedge funds investing in an issuer�s convertible securities would borrow the underlying securities and short it in the public
market. In our case, however, there does not appear to be a sufficient public float in our outstanding ADSs to enable prospective investors to
hedge the notes efficiently. To remedy this problem and to make our notes marketable on better terms, we will make additional ADSs available
to the ADS Borrowers as described in �Description of the Registered ADS Borrow Facility� below. The overall effect of such transactions is to
allow us to market our notes on terms that are comparable to the terms we would otherwise have been able to achieve if there were enough of
our ADSs available to be borrowed in the public market to enable investors in the notes to hedge their investments efficiently.

The delivery of the initial              ADSs being borrowed pursuant to the ADS Lending Agreements and offered under the ADS prospectus
supplement is contingent on the closing of this offering. We expect that delivery of such ADSs to be made concurrently with the closing of this
offering.

Risk Factors An investment in the notes and the underlying ADSs involves risks. You should carefully
consider the information set forth in the sections of this prospectus supplement and the
accompanying prospectus entitled �Risk Factors,� as well as other information included in
or incorporated by reference into this prospectus supplement and the accompanying
prospectus before deciding whether to invest in the notes.

Summary Consolidated Financial and Operating Data

The following summary consolidated statement of operations data for the years ended December 31, 2005, 2006 and 2007 and the selected
consolidated balance sheet data as of December 31, 2006 and 2007 have been derived from our audited financial statements included in our
Annual Report on Form 20-F. The selected consolidated balance sheet data as of December 31, 2005 are derived from our audited consolidated
financial statements, which are not included in our Annual Report on Form 20-F. The selected consolidated financial data should be read in
conjunction with those financial statements and the accompanying notes and �Management�s Discussion and Analysis of Financial Condition and
Results of Operations� included in our Annual Report on Form 20-F. Our consolidated financial statements are prepared and presented in
accordance with U.S. GAAP. Our historical results do not necessarily indicate our results expected for any future periods.
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Year Ended December 31,
2005 2006 2007
(in thousands, except for ordinary share, ADS, per

ordinary share and per ADS data, operating data and
percentages)

Consolidated Statement of Operations Data
Net revenues $27,275 $114,500 $301,819
Cost of revenues 20,986 84,450 234,191

Gross profit 6,289 30,050 67,628

Operating expenses:
Selling expenses 521 2,571 11,019
General and administrative expenses 1,375 8,656 17,817
Research and development expenses 122 1,903 2,805

Total operating expenses 2,018 13,130 31,641

Income (loss) from continuing operations 4,271 16,920 35,987
Exchange gain and loss �  �  (1,999)
Interest expenses (470) (2,137) (7,551)
Interest income 16 261 4,810
Gain on change in fair value of derivative �  �  854
Other income (expenses) (27) (82) 1,554

Income (loss) before income taxes 3,790 14.962 33,655
Income tax (expenses) benefits 570 (1,788) 1,707

Net income (loss) from continuing operations 3,220 13,174 35,362
Net Income (loss) from discontinued operations 91 (753) 368

Net income (loss) $3,311 $12,421 $35,730

Earnings per ordinary share from continuing operations
�Basic 0.003 0.010 0.015
�Diluted 0.003 0.010 0.015
Earnings per ADS from continuing operations
�Basic 0.322 0.978 1.511
�Diluted 0.322 0.959 1.492
Earnings per ordinary share
�Basic 0.003 0.009 0.015
�Diluted 0.003 0.009 0.015
Earnings per ADS
�Basic 0.331 0.922 1.527
�Diluted 0.331 0.904 1.507
Weighted average ordinary shares outstanding
�Basic 1,000,000,000 1,038,316,484 2,339,799,657
�Diluted 1,000,000,000 1,058,483,593 2,370,685,156
Weighted average ADS outstanding
�Basic 10,000,000 10,383,165 23,397,997
�Diluted 10,000,000 10,584,836 23,706,852

Consolidated Financial Data
Gross margin 23.1% 26.2% 22.4%
Net margin of continuing operations 11.8% 11.5% 11.7%

Consolidated Operating Data
Solar modules shipped (in MW) 6.79 27.39 75.91
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As of December 31,
2005 2006 2007

(in thousands)
Consolidated Balance Sheet Data
Cash and cash equivalents $ 1,224 $ 93,380 $ 59,696
Restricted cash 527 5,004 103,375
Inventories 6,696 32,230 58,548
Accounts receivable, net 4,924 29,353 72,323
Other receivables 817 1,228 3,063
Property, plant and equipment, net 9,630 51,419 197,124
Total assets 32,298 251,745 600,674
Short-term borrowings 6,628 71,409 163,563
Accounts payable 3,845 9,147 42,691
Total current liabilities 12,715 88,068 220,485
Accrued warranty costs 272 1,400 4,486
Long-term borrowings 4,957 5,122 8,214
Total shareholders� equity 14,355 157,154 367,489
Total liabilities and shareholders� Equity $ 32,298 $ 251,745 $ 600,674
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RISK FACTORS

An investment in our notes, ADSs and ordinary shares involves certain risks. You should carefully consider the risks described below, and those
described in our Annual Report on Form 20-F, as well as the other information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus before making an investment decision. Our business, financial condition or results of operations
could be materially adversely affected by any of these risks. The value of the notes and the market or trading price of our ADSs could decline
due to any of these risks, and you may lose all or part of your investment. In addition, please read �Special Note Regarding Forward-Looking
Statements� in this prospectus supplement and the accompanying prospectus where we describe additional uncertainties associated with our
business and the forward-looking statements included or incorporated by reference in this prospectus supplement. Please note that additional
risks not presently known to us or that we currently deem immaterial may also impair our business and operations.

Risks Related to Our Company and Our Industry

The current industry-wide shortage of polysilicon and the continuing increase of the price of reclaimable silicon may constrain our revenue
growth and decrease our gross margins and profitability.

Polysilicon is an essential raw material in the production of solar cells and modules, and is also used in the semiconductor industry. There is
currently an industry-wide shortage of polysilicon, primarily as a result of the growing demand for solar power products. According to
Solarbuzz, the average long-term supply contract price of polysilicon increased from approximately $50-$55 per kilogram delivered in 2006 to
$60-$65 per kilogram in 2007. In addition, according to Solarbuzz, spot prices for incremental supplies of polysilicon, in some cases, reached
approximately $400 per kilogram delivered in 2007. We do not generally purchase polysilicon from the spot market, but we purchase polysilicon
using short-term and long-term contracts. Based on our experience, we believe that the average price of polysilicon will continue to remain high
in the foreseeable future until a significant portion of polysilicon manufacturing capacity currently under construction becomes available. Any
increase in demand from the semiconductor industry will exacerbate the shortage. Increases in the price of polysilicon have in the past increased
our production costs and may adversely impact our cost of revenues and net income.

We purchase polysilicon from a limited number of international and domestic suppliers. We cannot assure you that our polysilicon procurement
strategy will be successful in ensuring an adequate supply of polysilicon at commercially viable prices to meet our solar module production
requirements. If we are unable to meet customer demand for our products because of a shortage of polysilicon, we could lose customers, market
share and revenues. This would materially and adversely affect our business, financial condition and results of operations.

To reduce our reliance on polysilicon, we produce silicon ingots and wafers by using a high proportion of reclaimable silicon raw materials,
which include tops and tails of discarded portions of silicon ingots, pot scraps and broken silicon wafers acquired primarily from the
semiconductor industry. However, prices of reclaimable silicon raw materials are also increasing due to growing demand, and we cannot assure
you that we will be able to secure sufficient reclaimable silicon raw materials at commercially viable prices. If we fail to procure sufficient
reclaimable silicon raw materials at reasonable prices, we may be unable to timely manufacture our products or our products may be available
only at a higher cost, and we could be prevented from delivering our products to our customers in the required quantities and at prices that are
profitable. This would have a materially negative impact on our business, financial condition and results of operations.

We may be adversely affected by volatile market and industry trends, in particular, the prices of photovoltaic (PV) modules may continue to
decline, which may reduce our revenue and profitability.

We may be affected by solar energy market and industry trends. For example, companies in the semiconductor industry have recently begun to
move to solar wafer and cell production and many companies in
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the solar industry have also begun producing their own modules. However, many markets, such as Spain, Italy, the United States, France and
South Korea, may not grow rapidly enough to absorb the increase in modules that are made available on the market as a result of the increase in
capacity in major solar markets. As a result of such market and industry trends, the price of modules has been adversely affected and has
experienced decrease since the second half of 2006. The average selling price per watt of our PV modules decreased from $3.98 in 2006 to $3.80
in 2007. Over the same period, our gross margin decreased from 26.2% in 2006 to 22.4% in 2007. If such negative market and industry trends
continue and solar modules continue to decrease as a result, our business may be materially and adversely affected. Other negative solar energy
market and industry trends may also have a material and adverse effect on our business as well.

A significant reduction or elimination of government subsidies and economic incentives or change in government policies may have a
material adverse effect on our business and prospects.

Demand for our products depends substantially on government incentives aimed to promote greater use of solar power. In many countries in
which we are currently, or intend to become, active, the PV markets, particularly the market of on-grid PV systems, would not be commercially
viable without government incentives. This is because the cost of generating electricity from solar power currently exceeds, and we believe will
continue to exceed for the foreseeable future, the costs of generating electricity from conventional or non-solar renewable energy sources.

The scope of the government incentives for solar power depends, to a large extent, on political and policy developments relating to
environmental concerns in a given country, which could lead to a significant reduction in or a discontinuation of the support for renewable
energies in such country. Federal, state and local governmental bodies in many of our key markets, most notably Germany, Italy, Spain, the
United States, France and South Korea have provided subsidies and economic incentives in the form of rebates, tax credits and other incentives
to end users, distributors, system integrators and manufacturers of solar power products to promote the use of solar energy in on-grid
applications and to reduce dependency on other forms of energy. These government economic incentives could be reduced or eliminated
altogether. In particular, political changes in a particular country could result in significant reductions or eliminations of subsidies or economic
incentives. Electric utility companies that have significant political lobbying powers may also seek changes in the relevant legislation in their
markets that may adversely affect the development and commercial acceptance of solar energy. A significant reduction in the scope or
discontinuation of government incentive programs, especially those in our target markets, could cause demand for our products and our revenue
to decline, and have a material adverse effect on our business, financial condition, results of operations and prospects.

We may not be successful in the commercial production of new products, which could limit our growth prospects.

We may develop and produce new products from time to time. For example, in addition to our existing monocrystalline solar modules, we began
the production of multicrystalline modules in the November of 2007, and may continue to develop and produce other new products. If we are
unable to develop and produce new products in a cost-effective manner with the expected performance, or if we are unable to generate sufficient
customer demand for our new products, our business and prospects may be adversely affected and we may be unable to recoup our investment in
the development and production of such products.

The discontinuance of our polysilicon production project may subject us to costs and litigation which could adversely affect our business and
financial condition.

On April 14, 2008, we announced our decision to discontinue our polysilicon production project in Lianyungang, Jiangsu Province. Although we
did not enter into a binding sale or lease contract with the Lianyungang municipal government to purchase the land for the project, we intend to
work closely with the municipal government to find another party to use the land. If we are unable to do so, our relationship with the
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local authorities may be strained as a result. We are in the process of terminating a number of contracts related to the aborted polysilicon
production facility. We cannot assure you that we will be able to terminate them without incurring further expenses or any further liabilities or
within a reasonable time. If we do not perform pursuant to contracts that we are unable to terminate, our counterparties may resort to legal
proceedings against us to enforce those contracts. Any litigation could subject us to potentially expensive legal expenses, could distract
management from the day-to-day operation of our business and could lead to damages being awarded against us, all of which could materially
and adversely affect our business and financial condition. In addition, we have hired a number of employees and third party consultants
especially for the polysilicon project. We now plan to assimilate the employees into our core business and discontinue our relationship with the
consultants, which may not be successful. If any of our employees chooses not to continue their employment with us, we may incur additional
time and expense dealing with compensation-related matters and they may subject us to legal disputes.

Our limited operating history may not serve as an adequate measure of our future prospects and results of operations.

There is limited historical information available about our company upon which you can base your evaluation of our business and prospects. We
began our current solar module manufacturing business in late 2004. As a result, we have shipped only a limited number of solar modules and
have recognized limited revenues from sales of our solar modules. Our future success will depend on our ability to expand our manufacturing
capacity significantly beyond its current level. Our business model, technology and ability to achieve satisfactory manufacturing yields for
monocrystalline and multicrystalline silicon ingots, wafers, cells and modules at higher volumes are unproven. Accordingly, you should consider
our business and prospects in light of the risks, expenses and challenges that we will face as an early-stage company seeking to develop and
manufacture new products in a rapidly growing market.

We have significant outstanding bank borrowings and capital expenditure needs, and we may not be able to arrange adequate financing
when our outstanding borrowings mature or when capital expenditures are required.

We typically require a significant amount of cash to fund our operations, especially prepayments or loans to suppliers to secure our polysilicon
and silicon wafer requirements. We also require a significant amount of cash to meet future capital requirements, including the expansion of our
module and cell manufacturing facilities, as well as research and development activities in order to remain competitive. Future acquisitions,
expansions, or market changes or other developments may cause us to require additional funds. As of December 31, 2007, we had $59.7 million
in cash and cash equivalents and $171.8 million in outstanding borrowings, of which approximately $163.6 million was due within one year. We
might not be able to obtain extensions of these borrowings in the future as they mature. In the event we are unable to obtain extensions of these
borrowings, or if we are unable to obtain sufficient alternative funding at reasonable terms to make repayments, we will have to repay these
borrowings with cash generated by our operating activities. In addition, we estimate that our capital expenditures will be approximately $200
million in 2008 for capacity expansion. Our business might not generate sufficient cash flow from operations to repay these borrowings, some of
which are secured by significant amounts of our assets, and at the same time fund our capital expenditures. In addition, repaying these
borrowings and capital expenditures with cash generated by our operating activities will divert our financial resources from the requirements of
our ongoing operations and future growth, and may have a material adverse effect on our business, financial condition and future prospects. If
we are unable to obtain funding in a timely manner or on commercially acceptable terms, or at all, our growth prospects and future profitability
may decrease materially.

We may not be successful in manufacturing solar cells cost-effectively.

We began manufacturing our own solar cells in May 2007, and prior to that we did not have any significant operating experience in solar cell
manufacturing. Manufacturing solar cells is a complex process. Minor
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deviations in the manufacturing process can cause substantial decreases in yield and cell conversion efficiency and, in some cases, cause
production to be suspended or yield no output. We have invested significantly in research and development in solar cell technology in order to
achieve the high conversion efficiency rates required for our solar cells and modules to remain competitive. If we face technological difficulties
in our production of solar cells, we may be unable to expand our business as planned.

Currently, we have eight production lines with an annual manufacturing capacity of 200 MW, and plan to increase our annual manufacturing
capacity to 350 MW by adding six additional lines by the end of 2008. As of December 31, 2007, we had average conversion efficiencies of
approximately 16.6% for our monocrystalline solar cells and 15.3% for our multicrystalline solar cells. We plan to achieve conversion
efficiencies of approximately 17.0% for our monocrystalline solar cells and 15.6% for our multicrystalline solar cells by the end of 2008. If we
fail to implement our plan as expected or experience a delay in the ramp up, our business and results of operations may be materially and
adversely affected.

We may experience difficulty in achieving acceptable yields and product performance as a result of manufacturing problems.

The technology for the manufacturing of silicon ingots and wafers is complex, requires costly equipment and is continuously being modified in
an effort to improve yields and product performance. Microscopic impurities such as dust and other contaminants, difficulties in the
manufacturing process, disruptions in the supply of utilities or defects in the key materials and tools used to manufacture wafers can cause a
percentage of the wafers to be rejected, which in each case negatively affects our yields. We have, from time to time, experienced production
difficulties that have caused manufacturing delays and lower than expected yields.

Because our manufacturing capabilities are concentrated in our manufacturing facilities in Changzhou, China, any problem in our facilities may
limit our ability to manufacture products. We may encounter problems in our manufacturing facilities, as a result of, among other things,
production failures, construction delays, human errors, equipment malfunction or process contamination, which could seriously harm our
operations. We may also experience floods, droughts, power losses and similar events beyond our control that would affect our facilities. For
example, shortages or suspensions of power supplied to us have occasionally occurred due to severe thunderstorms in the area, and have
disrupted our operations and caused severe damages to wafers in the process. A disruption to any step of the manufacturing process will require
us to repeat each step and recycle the silicon debris, thus adversely affecting our yields.

Existing regulations and policies and changes to these regulations and policies may present technical, regulatory and economic barriers to
the purchase and use of solar power products, which may significantly reduce demand for our products.

The market for electricity generation products is heavily influenced by government regulations and policies concerning the electric utility
industry, as well as policies adopted by electric utilities. These regulations and policies often relate to electricity pricing and technical
interconnection of customer-owned electricity generation. In a number of countries, these regulations and policies are being modified and may
continue to be modified. Customer purchases of, or further investment in the research and development of, alternative energy sources, including
solar power technology, could be deterred by these regulations and policies, which could result in a significant reduction in the demand for our
products. For example, without a regulatory mandated exception for solar power systems, utility customers are often charged interconnection or
standby fees for putting distributed power generation on the electric utility grid. These fees could increase the cost to our customers of using our
solar power products and make them less desirable, thereby harming our business, prospects, financial condition and results of operations.

We anticipate that our products and their installation will be subject to oversight and regulation in accordance with national and local regulations
relating to building codes, safety, environmental protection, utility
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interconnection and metering and related matters. It is difficult to track the requirements of individual jurisdictions and design products to
comply with the varying standards. Any new government regulations or utility policies pertaining to our solar power products may result in
significant additional expenses to us and, as a result, could cause a significant reduction in demand for our solar power products.

If solar power technology is not suitable for widespread adoption, or sufficient demand for solar power products does not develop or takes
longer to develop than we anticipate, our revenues may not continue to increase or may even decline, and we may be unable to sustain our
profitability.

The solar power market is at a relatively early stage of development, and the extent of acceptance of solar power products is uncertain. Market
data on the solar power industry are not as readily available as those for other more established industries where trends can be assessed more
reliably from data gathered over a longer period of time. In addition, demand for solar power products in our targeted markets, including
Germany, Italy, Spain, the United States and South Korea, may not develop or may develop to a lesser extent than we anticipate. Many factors
may affect the viability of widespread adoption of solar power technology and demand for solar power products, including:

� cost-effectiveness, performance and reliability of solar power products compared to conventional and other renewable energy
sources and products;

� availability of government subsidies and incentives to support the development of the solar power industry;

� success of other alternative energy generation technologies, such as wind power, hydroelectric power and biomass;

� fluctuations in economic and market conditions that affect the viability of conventional and other renewable energy sources, such as
increases or decreases in the prices of oil and other fossil fuels;

� capital expenditures by end users of solar power products, which tend to decrease when the economy slows down; and

� deregulation of the electric power industry and broader energy industry.
If solar power technology is not suitable for widespread adoption or sufficient demand for solar power products does not develop or takes longer
to develop than we anticipate, our revenues may suffer and we may be unable to sustain our profitability.

Further development in thin-film technologies or other changes in the solar power industry could render our products uncompetitive or
obsolete, which could reduce our market share and cause our sales and profit to decline.

The solar power market is characterized by evolving technologies and standards that result in improved features, such as more efficient and
higher power output, improved aesthetics and smaller size. This requires us to develop new solar power products and enhance existing products
to keep pace with evolving technologies and changing customer requirements.

A variety of competing solar technologies that other companies may develop could prove to be more cost-effective and have better performance
than our technologies. For example, thin-film technologies are competing technologies in the solar power industry. According to Solarbuzz, in
2007, thin-film technologies represented 12% of the solar market, compared to 88% for crystalline technology. Thin-film technologies allow for
lower production costs for solar cells by using lower amounts of semiconductor materials. Thin-film solar cells generally have a lower
conversion efficiency rate than crystalline solar cells.
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Further development in competing solar power technologies may result in lower manufacturing costs or higher product performance than those
expected from our solar modules. We will need to invest significant financial resources in research and development to maintain our market
position, keep pace with technological advances in the solar power industry and effectively compete in the future. Our failure to further refine
our technology, enhance our existing solar power products, or develop and introduce new products, could cause our products to become
uncompetitive or obsolete, which could reduce our market share and cause our revenues to decline.

Because the markets in which we compete are highly competitive and many of our competitors have greater resources than us, we may not
be able to compete successfully and we may lose or be unable to gain market share.

The market for solar power products is competitive and fast evolving. We expect to face increased competition, which may result in price
reductions, reduced margins or loss of market share. We compete with other solar module manufacturing companies such as Sharp Electronic
Corporation, Suntech Power Holdings Co., Ltd., BP Solar International Inc., Yingli Green Energy Holding Co., Ltd. and Mitsubishi Electric
Corporation. Some of our competitors have also become vertically integrated, from polysilicon production, silicon ingot and wafer
manufacturing to solar power system integration, such as Renewable Energy Corporation ASA and SolarWorld AG. Many of our competitors
have a stronger market position than ours, more sophisticated technologies and products, and larger resources and better name recognition than
we have. Further, many of our competitors are developing and are currently producing products based on new solar power technologies, such as
thin-film technology, which may ultimately have costs similar to, or lower than, our projected costs. In addition, the barriers to entry are
relatively low in the solar module manufacturing business, given that manufacturing solar modules is labor intensive and requires limited
technology. Because of the current scarcity of polysilicon, supply chain management and financial strengths are the key barriers to entry.
However, if the shortage of polysilicon eases, these barriers may no longer exist and many new competitors may enter the industry and cause the
industry to rapidly become over-saturated.

Many of our current and potential competitors have longer operating histories, greater name recognition, access to larger customer bases and
resources and significantly greater economies of scale, financial, sales and marketing, manufacturing, distribution, research and development,
technical and other resources than us. In addition, our competitors may have stronger relationships or may enter into exclusive relationships with
some of our key customers. As a result, they may be able to respond more quickly to changing customer demands or to devote greater resources
to the development, promotion and sales of their products than we can. Our business relies on sales of our solar modules, and our competitors
with more diversified product offerings may be better positioned to withstand a decline in the demand for solar modules. New competitors or
alliances among existing competitors could emerge and rapidly acquire significant market share, which would harm our business. If we fail to
compete successfully, our business would suffer and we may lose or be unable to gain market share.

We may continue to source solar cells from a limited number of manufacturers for a portion of our solar cell requirements. Any delays or
deliveries of products of inadequate quality could prevent us from timely delivering our products to our customers in the required quantities,
which could result in order cancellations and decreased revenues.

We enter into toll manufacturing arrangements from time to time by providing silicon wafers to toll manufacturers for processing and receiving
solar cells from them in return. Prior to our ramp up of cell manufacturing lines, we depended significantly on third-party toll manufacturers to
supply our solar cell requirements. To reduce our reliance on the toll manufacturers, we built our own solar cell lines with an annual
manufacturing capacity of 150 MW as of December 31, 2007, to produce solar cells for use in our solar modules. In the first quarter of 2008, we
were able to meet substantially all of our solar cell needs with our in-house production capabilities, but will continue to use toll manufacturers
from time to time to supplement any shortfalls or take advantage of market opportunities. However, if these manufacturers experience delays in
supplying solar
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cells to us, or do not supply us with a sufficient quantity of solar cells, we may be unable to timely manufacture our products or our products
may be available only at a higher cost, and we could be prevented from delivering our products to our customers in the required quantities and at
prices that are profitable. Problems of this kind could cause us to experience order cancellations and loss of market share and harm our
reputation.

Our quarterly operating results may fluctuate from period to period in the future.

Sales of our solar power products have increased due to strong demand and our rapid expansion. Typically, demand for solar power products
tends to be weaker during the winter months, because of adverse weather conditions in certain regions, which complicate the installation of solar
power systems. As such, our quarterly operating results may fluctuate from period to period based on the seasonality of industry demand for
solar power products. In addition, our quarterly results may also be affected by other factors, such as changes in costs of raw materials, delays in
equipment delivery, suppliers� failure to perform their delivery obligations and interruptions in electricity supply, etc. As a result, you may not be
able to rely on period to period comparisons of our operating results as an indication of our future performance.

Noncompliance with present or future construction and environmental regulations may result in potentially significant monetary damages
and fines.

In the past, we had begun constructing and operating facilities without having obtained all of the necessary construction and environmental
permits. Although we have subsequently obtained all of the construction and environmental permits for these facilities, we could be subject to
fines or penalties for our past non-compliance.

Because our manufacturing processes generate noise, waste water, gaseous wastes and other industrial wastes, we are required to comply with
national and local environmental regulations. If we fail to comply with present or future environmental regulations, we may be required to pay
substantial fines, suspend production or cease operations. Any failure by us to control the use or to restrict adequately the discharge of hazardous
substances could subject us to potentially significant monetary damages and fines or suspensions in our business operations, which would have a
materially adverse effect on our business and results of operations.

In particular, the manufacturing processes for producing polysilicon employ processes that generate toxic waste products, including the highly
volatile and highly toxic substance silicon-tetrachloride. We purchase our polysilicon from our suppliers in the United States, Europe and China.
If any of our suppliers fails to comply with environmental regulations for the production of polysilicon and the discharge of the highly toxic
waste products, we may face negative publicity which may have a material adverse effect on our business and results of operations. Furthermore,
if any of our suppliers are forced to suspend or shut down production due to violations of environmental regulations, we may not be able to
secure enough polysilicon for our production needs on commercially reasonable terms, or at all.

Our costs and expenses may increase as a result of entering into fixed price, prepaid arrangements with our suppliers.

We secure our supply of polysilicon through certain fixed-price, prepaid supply arrangements with both overseas and domestic suppliers. If the
price of polysilicon decreases in the future and we are locked into fixed price, prepaid arrangements, our cost of revenues will be higher than
otherwise. Additionally, if demand for our solar modules decreases, we may incur costs associated with carrying excess inventory, which may
have a material adverse effect on our cash flows. To the extent we are not able to pass these increased costs and expenses on to our customers,
our business, financial condition and results of operations may be materially and adversely affected.
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Advance payments we provide to our polysilicon and silicon wafer suppliers and equipment suppliers expose us to the credit risks of such
suppliers and may increase our costs and expenses, which could in turn have a material adverse effect on our liquidity.

Under existing supply contracts with many of our multi-year polysilicon and silicon wafer suppliers and our equipment suppliers, consistent with
industry practice, we make advance payments to our suppliers prior to the scheduled delivery dates for polysilicon, silicon wafers and
equipment. In many such cases, we make the advance payments without receiving collateral for such payments. As a result, our claims for such
payments would rank as unsecured claims, which would expose us to the credit risks of our suppliers in the event of their insolvency or
bankruptcy. Our claims against the defaulting suppliers would rank below those of secured creditors, which would undermine our chances of
obtaining the return of our advance payments or interest free loans. For example, in 2006, we incurred a charge of $2.2 million resulting from
failures of three of our suppliers to deliver goods as specified in the contracts and to reimburse us for our advance payment due to such suppliers�
own financial difficulties. Such incidents could occur in the future and could have a material adverse effect on our operations.

Some of the suppliers of polysilicon with whom we have entered into long-term contracts have limited operating experience in polysilicon
production and may not be able to produce polysilicon of sufficient quantity and quality or on schedule to meet our manufacturing
requirements.

Some of the suppliers of polysilicon with whom we have entered into long-term contracts have limited operating experience in polysilicon
production. As a result, they might have difficulty in manufacturing and supplying to us a sufficient amount of polysilicon to meet their
obligations under these long-term supply contracts. Manufacturing polysilicon is a highly complex process and these suppliers may not be able
to produce polysilicon of sufficient quantity and quality or on schedule to meet our wafer manufacturing requirements. Minor deviations in the
manufacturing process can also cause substantial decreases in yield and, in some cases, cause production to be suspended or result in minimal
output. If shipments of polysilicon from these suppliers experience major delays or are unable to supply us with polysilicon as planned, we may
suffer a setback to our raw material procurement, which could materially and adversely affect our growth strategy and our results of operations.

Our future success substantially depends on our ability to significantly expand both our manufacturing capacity and output, which exposes
us to a number of risks and uncertainties.

Our future success depends on our ability to significantly increase both our manufacturing capacity and output. If we are unable to do so, we
may be unable to expand our business, decrease our costs per watt, maintain our competitive position and improve our profitability. Our ability
to establish additional manufacturing capacity and increase output is subject to significant risks and uncertainties, including:

� the need to raise significant additional funds to purchase raw materials or to build additional manufacturing facilities, which we may
be unable to obtain on commercially viable terms or at all;

� delays and cost overruns as a result of a number of factors, many of which are beyond our control, such as increases in the price of
polysilicon and problems with equipment vendors, particularly with respect to major equipment such as ingot pulling or growing
machines;

� delays or denial of required approvals by relevant government authorities;

� diversion of significant management attention and other resources; and

� failure to execute our expansion plan effectively.
If we are unable to establish or successfully operate additional manufacturing capacity, or if we encounter any of the risks described above, we
may be unable to expand our business as planned. Moreover, even if we do expand our manufacturing capacity we might not be able to generate
sufficient customer demand for our solar power products to support our increased production levels.
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In particular, we believe that the expansion of our manufacturing capacity is an integral part of our long-term strategy to achieve a grid parity
cost structure. Our ability to meet our estimate for the scale of production needed to achieve grid parity is affected by a number of factors,
including our ability to achieve vertical integration and to increase our efficiencies and margins, the likelihood that we may approach or reach a
point of diminishing returns as we continue to expand our scale, the average purchase price of silicon we will pay in the future to meet our
expansion requirements, and the cost of conventional grid electricity which will determine at which point grid parity can be reached. We might
not be able to meet our desired scale of production in order to fully implement our strategy.

Problems with product quality or product performance could damage our reputation, or result a decrease in customers and revenue,
unexpected expenses and loss of market share, and may cause us to incur significant warranty expenses

Our products may contain defects that are not detected until after they are shipped or are installed because we cannot test for all possible
scenarios. We have received in the past, and may receive from time to time in the future, complaints from certain customers that portions of our
solar modules have quality deficiencies. For example, in certain instances in the past, customers raised concerns about the stated versus actual
performance output of some of our solar module. We determined that these concerns resulted from differences in calibration standards we used
and we resolved the issue with these customers. However, the corrective actions and procedures that we took may turn out to be inadequate to
prevent further incidents of the same problem or to protect against future errors or defects. If we deliver solar module products that do not satisfy
our customers� or end users� quality requirements, or if there is a perception that our products are of poor quality, our credibility and the market
acceptance and sales of our solar module products could be harmed. Furthermore, we may incur substantial expense to replace low quality
products. In addition, from time to time we use toll manufacturers to produce solar cells for our modules, which we have less control over the
quality of the solar cells we receive. Unlike solar modules, which are subject to certain uniform international standards, solar cells generally are
not subject to uniform international standards, and it is often difficult to determine whether solar power product defects are a result of defective
solar cells or other defective components of solar modules or other reasons. Furthermore, the solar cells and other components that we purchase
from third-party suppliers are typically sold to us with no or only limited warranties.

On the other hand, our solar modules are typically sold with a two-year warranty for materials and workmanship and a minimum power output
warranty of up to 25 years following the date of purchase or installation. We believe our warranty periods are consistent with industry practice.
We have only begun to sell solar modules since November 2004. Although we conduct accelerated reliability testing of our solar modules, our
solar modules have not been and cannot be tested in an environment simulating the two-year and 25-year warranty periods. As a result, we may
be subject to unexpected warranty expense and associated harm to our financial results for as long as 25 years after the sale of our products. Any
increase in the defect rate of our products would cause us to increase the amount of our warranty reserves and have a correspondingly negative
impact on our operating results. Furthermore, widespread product failures may damage our market reputation, reduce our market share and cause
our sales to decline.

Our dependence on a limited number of customers may cause significant fluctuations or declines in our revenues.

We currently sell a significant portion of our solar modules to a limited number of customers. In 2005, 2006 and 2007, sales to our top five
customers accounted for approximately 59.1%, 48.9% and 33.5%, respectively, of our total net revenues. Each of Corporación Zigor S.A. and
Scatec AS contributed over 10% of our net revenues in 2006. IBC Solar AG contributed over 10% of our net revenues in 2007. Sales to our
customers are typically made through non-exclusive, short-term arrangements. We anticipate that our dependence on a limited number of
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customers will continue for the foreseeable future. Consequently, any one of the following events may cause material fluctuations or declines in
our revenues:

� reduction, delay or cancellation of orders from one or more of our significant customers;

� selection by one or more of our significant customers of products competitive with ours;

� loss of one or more of our significant customers due to disputes, dissatisfaction with our products or otherwise, and our failure to
attract additional or replacement customers; and

� failure of any of our significant customers to make timely payment for our products.
Our business depends substantially on the continuing efforts of our executive officers, and our business may be severely disrupted if we lose
their services.

Our future success depends substantially on the continued services of our executive officers, especially Mr. Jifan Gao, our chairman and chief
executive officer. If one or more of our executive officers or key employees were unable or unwilling to continue in their present positions, we
might not be able to replace them easily or at all. Our business may be severely disrupted, our financial condition and results of operations may
be materially and adversely affected, and we may incur additional expenses to recruit, train and retain personnel. Since our industry is
characterized by high demand and intense competition for talent, we also may not be able to attract or retain additional highly skilled employees
or other key personnel that we will need to achieve our strategic objectives. As we are still a relatively young company and our business has
grown rapidly, our ability to train and integrate new employees into our operations may not meet the growing demands of our business.

If any of our executive officers or key employees joins a competitor or forms a competing company, we may lose customers, suppliers,
know-how and key professionals and staff members. Each of our executive officers has entered into an employment agreement with us, which
contains non-competition provisions. However, if any dispute arises between our executive officers and us, these agreements may not be
enforceable in China, where these executive officers reside, in light of the uncertainties with China�s legal system. See ��Risks Related to Doing
Business in China�Uncertainties with respect to the Chinese legal system could have a material adverse effect on us.�

If we fail to manage our growth effectively, our business may be adversely affected.

We have experienced a period of rapid growth and expansion that has placed, and continues to place, significant strain on our management
personnel, systems and resources. To accommodate our growth, we anticipate that we will need to implement a variety of new and upgraded
operational and financial systems, procedures and controls, including the improvement of our accounting and other internal management
systems, all of which require substantial management efforts. We also will need to continue to expand, train, manage and motivate our
workforce, manage our customer relationships and manage our relationship with foundries and assembly and testing houses. All of these
endeavors will require substantial management effort and skill and incurrence of additional expenditures. We might not be able to manage our
growth effectively, and any failure to do so may have a material adverse effect on our business.

We face risks associated with the marketing, distribution and sale of our solar power products internationally, and if we are unable to
effectively manage these risks, they could impair our ability to expand our business abroad.

In 2005, 2006 and 2007, we sold approximately 96.9%, 90.7% and 97.9%, respectively, of our products to customers outside of China. The
marketing, distribution and sale of our solar power products in the international markets expose us to a number of risks, including:

� fluctuations in currency exchange rates;
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� difficulty in engaging and retaining distributors who are knowledgeable about, and can function effectively in, overseas markets;

� increased costs associated with maintaining marketing efforts in various countries;

� difficulty and costs relating to compliance with the different commercial and legal requirements of the overseas markets in which we
offer our products; and

� trade barriers such as export requirements, tariffs, taxes and other restrictions and expenses, which could increase the prices of our
products and make us less competitive in some countries.

If we are unable to attract, train and retain qualified technical personnel, our business may be materially and adversely affected.

Our future success depends, to a significant extent, on our ability to attract, train and retain qualified technical personnel, particularly those with
expertise in the solar power industry. There is substantial competition for qualified technical personnel, and we might not be able to attract or
retain our qualified technical personnel. If we are unable to do so, our business may be materially and adversely affected.

We may be exposed to infringement or misappropriation claims by third parties, which, if determined adversely to us, could cause us to pay
significant damage awards.

Our success depends largely on our ability to use and develop our technology and know-how without infringing the intellectual property rights
of third parties. The validity and scope of claims relating to solar power technology patents involve complex scientific, legal and factual
questions and analysis and, therefore, may be highly uncertain. We may be subject to litigation involving claims of patent infringement or
violation of intellectual property rights of third parties. The defense and prosecution of intellectual property suits, patent opposition proceedings
and related legal and administrative proceedings can be both costly and time consuming and may significantly divert the efforts and resources of
our technical and management personnel. An adverse determination in any such litigation or proceedings to which we may become a party could
subject us to significant liability to third parties, require us to seek licenses from third parties, to pay ongoing royalties, or to redesign our
products or subject us to injunctions prohibiting the manufacturing and sale of our products or the use of our technologies. Protracted litigation
could also result in our customers or potential customers deferring or limiting their purchase or use of our products until resolution of such
litigation.

Our failure to protect our intellectual property rights may undermine our competitive position, and litigation to protect our intellectual
property rights or defend against third-party allegations of infringement may be costly.

We rely primarily on patent, trademark, trade secret, copyright law and other contractual restrictions to protect our intellectual property.
Nevertheless, these afford only limited protection and the actions we take to protect our intellectual property rights may not be adequate. Third
parties may infringe or misappropriate our proprietary technologies or other intellectual property rights, which could have a material adverse
effect on our business, financial condition or operating results. Policing unauthorized use of proprietary technology can be difficult and
expensive. Also, litigation may be necessary to enforce our intellectual property rights, protect our trade secrets or determine the validity and
scope of the proprietary rights of others. We cannot assure you that the outcome of such potential litigation will be in our favor. An adverse
determination in any such litigation will impair our intellectual property rights and may harm our business, prospects and reputation.
Implementation of PRC intellectual property-related laws has historically been lacking, primarily because of ambiguities in the PRC laws and
difficulties in enforcement. Accordingly, intellectual property rights and confidentiality protections in China may not be as effective as in the
United States or other countries.
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We have limited insurance coverage and may incur losses resulting from product liability claims.

As with other solar power product manufacturers, we are exposed to risks associated with product liability claims if the use of our solar power
products results in injury. Since our products generate electricity, it is possible that users could be injured or killed by our products as a result of
product malfunctions, defects, improper installation or other causes. We only began commercial shipment of our solar modules in November
2004 and, because of our limited operating history, we cannot predict whether product liability claims will be brought against us in the future or
the effect of any resulting negative publicity on our business. Moreover, we do not have any product liability insurance and may not have
adequate resources to satisfy a judgment in the event of a successful claim against us. The successful assertion of product liability claims against
us could result in potentially significant monetary damages and require us to make significant payments.

If we fail to maintain an effective system of internal control over financial reporting, we may lose investor confidence in the reliability of our
financial statements.

We are subject to reporting obligations under the U.S. securities laws. The SEC, as required by Section 404 of the Sarbanes-Oxley Act of 2002,
or the Sarbanes-Oxley Act, adopted rules requiring every public company to include a management report on such company�s internal control
over financial reporting in its annual report, which contains management�s assessment of the effectiveness of the company�s internal control over
financial reporting. In addition, an independent registered public accounting firm must render an opinion on the effectiveness of the company�s
internal control over financial reporting. These requirements were applied to our Annual Report on Form 20-F for the fiscal year ending
December 31, 2007.

In connection with the preparation of our Annual Report on Form 20-F, we carried out an evaluation of the effectiveness of our internal control
over financial reporting Based on this evaluation, our chief executive officer and chief financial officer concluded that our internal control over
financial reporting was not effective based on management�s identification of a material weakness, as defined by Auditing Standard 5, �An Audit
of Internal Control Over Financial Reporting That Is Integrated with An Audit of Financial Statements.� Deloitte Touche Tohmatsu CPA Ltd.,
our independent registered public accounting firm, also expressed an adverse opinion in its attestation report on our internal control over
financial reporting because of this material weakness.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable
possibility that a material misstatement of the company�s annual and interim financial statements will not be prevented or detected on a timely
basis. The material weakness identified was that the Company did not have appropriate policies and procedures in place to effectively identify
and evaluate embedded derivative instruments in its long term raw material supply contracts.

We are in the process of implementing measures to remedy this material weakness. We cannot assure you that we will be able to resolve this
material weakness in internal control over financial reporting in a timely and effective manner or that any significant deficiency or material
weakness in our internal control over financial reporting will not be identified in the future. If we fail to maintain effective internal control over
financial reporting in the future, we and our independent registered public accounting firm may not be able to conclude that we have effective
internal control over financial reporting at a reasonable assurance level. This could in turn result in the loss of investor confidence in the
reliability of our financial statements and negatively impact the trading price of our ADSs. Furthermore, we have incurred and anticipate that we
will continue to incur considerable costs and use significant management time and other resources in an effort to comply with Section 404 and
other requirements of the Sarbanes-Oxley Act.

Trina or Trina China may be required by the PRC tax authorities to withhold capital gains tax arising out of our restructuring in May 2006.

In connection with our restructuring in May 2006, certain former shareholders of Trina China transferred their equity interests in Trina China to
Trina for a nominal consideration. As a result of the nominal consideration
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paid in these related party transactions, such consideration may be subject to pricing reassessment by the PRC tax authorities, leading to a
recognition of capital gains by the transferring shareholders which would be subject to PRC tax. PRC tax law provides a safe harbor exemption
from such capital gains tax in the case of an intra-group restructuring. While our restructuring does not fall squarely within the requirements for
the safe harbor, we believe that the PRC tax authorities may deem the restructuring to meet substantially all of the requirements for the safe
harbor for tax-free treatment. The PRC tax authorities could, however, deem these transferring shareholders to have realized capital gains as a
result of the restructuring.

Under PRC tax law, if a transferor is a foreign person without a presence in China, the transferee is obligated to withhold tax on any of the
transferors� gains arising from the transaction. As all of these transferring shareholders are deemed to be foreign persons without a presence in
China, Trina China may be required to withhold tax on capital gains deemed to have been received by these former shareholders. These former
shareholders have agreed to indemnify us against any withholding obligations or liabilities due to or imposed by the PRC tax authorities that
may arise out of the restructuring. The PRC tax authorities could impose such withholding obligation on Trina or Trina China or impose fines or
penalties on Trina or Trina China for its failure to make such withholding. If such withholding obligation is imposed and we are not indemnified
by these transferring shareholders, our potential tax exposure would be approximately $2.8 million, excluding any fines or penalties. The amount
of such fines or penalties is difficult to estimate as the determination of whether any such fines or penalties would be imposed and the amount of
such fines or penalties are at the discretion of the PRC tax authorities.

Our principal shareholders have substantial influence over our company and their interests may not be aligned with the interests of our
other shareholders.

Our principal shareholders have substantial influence over our business, including decisions regarding mergers, consolidations and the sale of all
or substantially all of our assets, election of directors and other significant corporate actions. This concentration of ownership may discourage,
delay or prevent a change in control of our company, which could deprive our shareholders of an opportunity to receive a premium for their
shares as part of a sale of our company and might reduce the price of our ADSs. These actions may be taken even if they are opposed by our
other shareholders. Furthermore, our articles of association contain a quorum requirement of at least one-third of our total outstanding shares
present in person or by proxy. Two or more shareholders with an aggregate shareholding of more than one-third could constitute a quorum and
approve actions which may not be in the best interest of our other shareholders.

Fluctuations in exchange rates could adversely affect our business.

Most of our sales are denominated in U.S. dollars and Euros, with the remainder in Renminbi, while a substantial portion of our costs and
expenses is denominated in U.S. dollars, with the remainder in Renminbi. Fluctuations in exchange rates, particularly among the U.S. dollar,
Renminbi and Euro, may affect our net profit margins and could result in fluctuations in foreign exchange and operating gains and losses. We
incurred a foreign exchange loss of approximately $2 million in 2007. As of December 31, 2007, we had no outstanding foreign exchange hedge
contracts. We have not used any other forward contracts, currency options or borrowings to hedge our exposure to foreign currency exchange
risk. We cannot predict the impact of future exchange rate fluctuations on our results of operations and may incur net foreign currency losses in
the future.

Risks Related to Doing Business in China

Adverse changes in political and economic policies of the PRC government could have a material adverse effect on the overall economic
growth of China, which could reduce the demand for our products and materially and adversely affect our competitive position.

All of our business operations are conducted in China and some of our sales are made in China. Accordingly, our business, financial condition,
results of operations and prospects are affected significantly by
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economic, political and legal developments in China. The Chinese economy differs from the economies of most developed countries in many
respects, including:

� the amount of government involvement;

� the level of development;

� the growth rate;

� the control of foreign exchange; and

� the allocation of resources.
While the Chinese economy has grown significantly in the past 20 years, the growth has been uneven, both geographically and among various
sectors of the economy. The PRC government has implemented various measures to encourage economic growth and guide the allocation of
resources. Some of these measures benefit the overall Chinese economy, but may also have a negative effect on us. For example, our financial
condition and results of operations may be adversely affected by government control over capital investments or changes in tax regulations that
are applicable to us.

The Chinese economy has been transitioning from a planned economy to a more market-oriented economy. Although in recent years the PRC
government has implemented measures emphasizing the utilization of market forces for economic reform, the reduction of state ownership of
productive assets and the establishment of sound corporate governance in business enterprises, a substantial portion of the productive assets in
China is still owned by the PRC government. The continued control of these assets and other aspects of the national economy by the PRC
government could materially and adversely affect our business. The PRC government also exercises significant control over Chinese economic
growth through the allocation of resources, controlling payment of foreign currency-denominated obligations, setting monetary policy and
providing preferential treatment to particular industries or companies. Efforts by the PRC government to slow the pace of growth of the Chinese
economy could result in decreased capital expenditure by solar energy users, which in turn could reduce demand for our products.

Uncertainties with respect to the Chinese legal system could have a material adverse effect on us.

We conduct substantially all of our manufacturing operations through our wholly-owned subsidiary, Trina China, a limited liability company
established in China. Trina China is generally subject to laws and regulations applicable to foreign investment in China and, in particular, laws
applicable to wholly foreign-owned enterprises. The PRC legal system is based on written statutes. Prior court decisions may be cited for
reference but have limited precedential value. Since 1979, PRC legislation and regulations have significantly enhanced the protections afforded
to various forms of foreign investments in China. However, since these laws and regulations are relatively new and the PRC legal system
continues to rapidly evolve, the interpretations of many laws, regulations and rules are not always uniform and enforcement of these laws,
regulations and rules involves uncertainties. We cannot predict the effect of future developments in the PRC legal system, including the
promulgation of new laws, changes to existing laws or the interpretation or enforcement thereof, the preemption of local regulations by national
laws, or the overturn of local government�s decisions by the superior government. These uncertainties may limit legal protections available to us.
In addition, any litigation in China may be protracted and result in substantial costs and diversion of resources and management attention.

Our ability to make distributions and other payments to our shareholders depend to a significant extent upon the distribution of earnings and
other payments made by Trina China.

We conduct substantially all of our operations through Trina China. Our ability to make distributions or other payments to our shareholders
depends on payments from Trina China, whose ability to make such payments is subject to PRC regulations. Regulations in the PRC currently
permit payment of dividends only out
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of accumulated profits as determined in accordance with accounting standards and regulations in China. According to the relevant PRC laws and
regulations applicable to Trina China and its articles of association, Trina China is required to maintain a general reserve fund and a staff welfare
and bonus fund. Contributions to such reserves are made from Trina China�s net profit after taxation. As a result of these PRC laws and
regulations, Trina China is restricted in its ability to transfer the net profit to us in the form of dividends. In addition, under the EIT law that
became effective in January 2008, dividends from Trina China to us are subject to a 10% withholding tax. See ��Our business benefits from
certain PRC government tax incentives, and the expiration of, or changes to, these incentives could have a material adverse effect on our results
of operations� and �Taxation.� Furthermore, if Trina China incurs debt on its own behalf in the future, the instruments governing the debt may
restrict its ability to pay dividends or make other distributions to us.

Fluctuation in the value of the Renminbi may have a material adverse effect on your investment.

The change in value of the Renminbi against the U.S. dollar, Euro and other currencies is affected by, among other things, changes in China�s
political and economic conditions. On July 21, 2005, the PRC government changed its decade-old policy of pegging the value of the Renminbi
to the U.S. dollar. Under the new policy, the Renminbi is permitted to fluctuate within a narrow and managed band against a basket of certain
foreign currencies. This change in policy has resulted in an approximately 21.3% appreciation of Renminbi against the U.S. dollar between
July 21, 2005 and July 15, 2008. While the international reaction to the Renminbi revaluation has generally been positive, there remains
significant international pressure on the PRC government to adopt an even more flexible currency policy, which could result in a further and
more significant appreciation of the Renminbi against the U.S. dollar. On May 18, 2007, China�s central bank announced that it would allow
Renminbi to fluctuate more during each day�s foreign exchange rate trading. As a portion of our costs and expenses is denominated in Renminbi,
the revaluation in July 2005 and potential future adjustment or revaluation have increased and could further increase our costs in U.S. dollar
terms. In addition, any significant adjustment or revaluation of the Renminbi may have a material adverse effect on our revenues and financial
condition, and the value of, and any dividends payable on, our ordinary shares or ADSs. For example, to the extent that we need to convert U.S.
dollars we receive from our overseas sales into Renminbi for our operations, appreciation of the Renminbi against the U.S. dollar would have an
adverse effect on the Renminbi amount we receive from the conversion. Conversely, if we decide to convert our Renminbi into U.S. dollars for
the purpose of making payments for dividends on our ordinary shares or ADSs or for other business purposes, appreciation of the U.S. dollar
against the Renminbi would have a negative effect on the U.S. dollar amount available to us.

Restrictions on currency exchange may limit our ability to receive and use our revenues effectively.

Certain portions of our revenues and expenses are denominated in Renminbi. If our revenues denominated in Renminbi increase or expenses
denominated in Renminbi decrease in the future, we may need to convert a portion of our revenues into other currencies to meet our foreign
currency obligations, including, among others, payment of dividends declared, if any, in respect of our ordinary shares or ADSs. Under China�s
existing foreign exchange regulations, Trina China is able to pay dividends in foreign currencies without prior approval from the State
Administration of Foreign Exchange, or SAFE, by complying with certain procedural requirements. However, the PRC government could take
further measures in the future to restrict access to foreign currencies for current account transactions.

Foreign exchange transactions by Trina China under capital accounts continue to be subject to significant foreign exchange controls and require
the approval of, or registration with, PRC governmental authorities. In particular, if Trina China borrows foreign currency loans from us or other
foreign lenders, these loans must be registered with the SAFE, and if we finance Trina China by means of additional capital contributions, these
capital contributions must be approved by certain government authorities including the Ministry of Commerce or its local counterparts. These
limitations could affect the ability of Trina China to obtain foreign exchange through debt or equity financing.
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Our business benefits from certain PRC government tax incentives, and expiration of, or changes to, these incentives could have a material
adverse effect on our results of operations

The PRC government has provided various incentives to foreign invested enterprises, although these incentives are subject to the new Enterprise
Income Tax Law as discussed below. Because Trina China is a foreign invested enterprise engaged in manufacturing businesses and located in
Changzhou, which is within a coastal economic zone, it is entitled to a preferential enterprise income tax rate of 24%. In addition, Trina China
has been qualified as an �advanced technological enterprise� and, as a result, enjoyed a preferential enterprise income tax rate of 12% for the years
2004 to 2006. As the tax benefit for an �advanced technological enterprise� expired in 2006, the tax rate of Trina China increased to 27% (24%
enterprise income tax plus 3% local income tax) in 2007. However, because income from incremental investment to the registered capital of a
foreign invested enterprise is entitled to a two-year exemption and a 50% reduction of the applicable income tax rate for the succeeding three
years, and Trina China�s registered capital was increased from $7.28 million in 2005 to $40.0 million in 2006 and to $120 million in 2007, Trina
China is eligible for an income tax exemption for 81.8% of its income from August 2006 to December 2007 and a 50% reduction from January
2008 to December 2010.

The Enterprise Income Tax Law and its Implementation Regulations, or the new EIT law, which became effective January 1, 2008, imposes a
uniform tax rate of 25% on all PRC enterprises, including foreign-invested enterprises, and eliminates or modifies most of the tax exemptions,
reductions and preferential treatments available under the previous tax laws and regulations. Under the new EIT law, enterprises that were
established before March 16, 2007 and already enjoy preferential tax treatments will (i) in the case of preferential tax rates, continue to enjoy the
tax rates which will be gradually increased to the new tax rates within five years from January 1, 2008 or (ii) in the case of preferential tax
exemption or reduction for a specified term, continue to enjoy the preferential tax holiday until the expiration of such term. In accordance with a
directive issued by the State Council in December 2007, the 24% preferential income tax Trina China enjoyed prior to 2008 will be
discontinued, and Trina�s income tax will be increased to 25% in 2008. Trina China will be allowed to continue to enjoy the 50% tax reduction
for only 81.8% of its income until December 2010. Trina Solar (Lianyungang) Co., Ltd., which was incorporated after March 16, 2007, is not
entitled to any preferential tax treatment.

Any discontinuation of tax preferential tax treatment or any increase of the enterprise income tax rate applicable to Trina China could have a
material adverse effect on our financial condition and results of operations.

The dividends we receive from our PRC subsidiaries and our global income may be subject to PRC tax under the new EIT law, which would
have a material adverse effect on our results of operations; our foreign ADS holders may be subject to a PRC withholding tax upon the
dividends payable by us and upon gains realized on the sale of our ADSs, if we are classified as a PRC �resident enterprise.�

Under the new EIT law, dividends, interests, rents and royalties payable by a foreign-invested enterprise in the PRC to its foreign investor who is
a non-resident enterprise, as well as gains on transfers of shares of a foreign-invested enterprise in the PRC by such a foreign investor, will be
subject to a 10% withholding tax, unless such non-resident enterprise�s jurisdiction of incorporation has a tax treaty with the PRC that provides
for a reduced rate of withholding tax. The Cayman Islands, where Trina is incorporated, does not have such a tax treaty with the PRC. Therefore,
if Trina is considered a non-resident enterprise for purposes of the new ETI law, this new 10% withholding tax imposed on dividends paid to
Trina by its PRC subsidiaries would reduce Trina�s net income and have an adverse effect on Trina�s operating results.

Under the new EIT law, an enterprise established outside the PRC with its �de facto management body� within the PRC is considered a �resident
enterprise� and will be subject to the enterprise income tax at the rate of 25% on its worldwide income. The �de facto management body� is defined
as the organizational body that effectively exercises overall management and control over production and business operations, personnel, finance
and accounting, and properties of the enterprise. It remains unclear how the PRC tax authorities will

S-35

Edgar Filing: Trina Solar LTD - Form 424B5

Table of Contents 45



Table of Contents

interpret such a broad definition. Substantially all of Trina�s management members are based in the PRC. If the PRC tax authorities subsequently
determine that Trina should be classified as a resident enterprise, then Trina�s worldwide income will be subject to income tax at a uniform rate
of 25%, which may have a material adverse effect on Trina�s financial condition and results of operations. Notwithstanding the foregoing
provision, the new EIT law also provides that, if a resident enterprise directly invests in another resident enterprise, the dividends received by the
investing resident enterprise from the invested enterprise are exempted from income tax, subject to certain conditions. Therefore, if Trina is
classified as a resident enterprise, the dividends received from its PRC subsidiary may be exempted from income tax. However, it remains
unclear how the PRC tax authorities will interpret the PRC tax resident treatment of an offshore company, like Trina, having ownership interest
in a PRC enterprise.

Moreover, under the new EIT law, a withholding tax at the rate of 10% is applicable to dividends payable to investors that are �non-resident
enterprises,� which do not have an establishment or place of business in the PRC, or which have such establishment or place of business but the
relevant income is not effectively connected with the establishment or place of business, to the extent such interest or dividends have their
sources within the PRC unless such non-resident enterprises can claim treaty protection. As such, these non-resident enterprises would enjoy a
reduced withholding tax from treaty. Similarly, any gain realized on the transfer of ADSs or shares by such investors is also subject to a 10%
withholding tax if such gain is regarded as income derived from sources within the PRC. If Trina is considered a PRC resident enterprise, it is
unclear whether the dividends Trina pays with respect to its ordinary shares or ADSs, or the gain you may realize from the transfer of Trina�s
ordinary shares or ADSs, would be treated as income derived from sources within the PRC and be subject to PRC withholding tax.

The approval of the Chinese Securities Regulatory Commission might have been required in connection with our initial public offering
under a recently adopted PRC regulation, and, if required, we could be subject to sanction, fines and other penalties.

On August 8, 2006, six PRC regulatory agencies, including the Chinese Securities Regulatory Commission, or CSRC, promulgated the
Regulation on Mergers and Acquisitions of Domestic Companies by Foreign Investors, which became effective on September 8, 2006. This new
regulation, among other things, requires offshore special purpose vehicles, formed for overseas listing purposes through acquisitions of PRC
domestic companies and controlled by PRC individuals, to obtain the approval of the CSRC prior to publicly listing their securities on an
overseas stock exchange. On September 21, 2006, the CSRC published a notice specifying the documents and materials that are required to be
submitted for obtaining CSRC approval. Based on the advice we have received from Fangda Partners, our PRC counsel, we did not seek the
CSRC approval in connection with our initial public offering as we believe that this regulation does not apply to us and that CSRC approval is
not required because (1) Trina is not a special purpose vehicle formed for the purpose of acquiring a PRC domestic company because Trina
China was a foreign-invested enterprise before it was acquired by Trina, and, accordingly, Trina China did not fall within the definition of a PRC
domestic company as set forth in the new regulation; and (2) such acquisition was completed before the new regulation became effective.

Since the new regulation has only recently been adopted, there is some uncertainty as to how this regulation will be interpreted or implemented.
If the CSRC or other PRC regulatory body subsequently determines that the CSRC�s approval was required for our initial public offering, we
may face sanctions by the CSRC or other PRC regulatory agencies. In that case, these regulatory agencies may impose fines and penalties on our
operations in the PRC, limit our operating privileges in the PRC, restrict or prohibit payment or remittance of dividends by Trina China, or take
other actions that could have a material adverse effect on our business, financial condition, results of operations, reputation and prospects, as
well as the trading price of our ADSs.
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Recent regulations relating to offshore investment activities by PRC residents may limit our ability to acquire PRC companies and could
adversely affect our business, financial condition and results of operations. The regulation also establishes more complex procedures for
acquisitions by foreign investors, which could make it more difficult to pursue growth through acquisitions.

In October 2005, SAFE promulgated a regulation known as Circular No. 75 that states that if PRC residents use assets or equity interests in their
PRC entities as capital contributions to establish offshore companies or inject assets or equity interests of their PRC entities into offshore
companies to raise capital overseas, they must register with local SAFE branches with respect to their overseas investments in offshore
companies. They must also file amendments to their registrations if their offshore companies experience material events involving capital
variation, such as changes in share capital, share transfers, mergers and acquisitions, spin-off transactions, long-term equity or debt investments
or uses of assets in China to guarantee offshore obligations. Under this regulation, failure to comply with the registration procedures set forth in
such regulation may result in restrictions being imposed on the foreign exchange activities of the relevant PRC entity, including the payment of
dividends and other distributions to its offshore parent, as well as restrictions on the capital inflow from the offshore entity to the PRC entity.
While we believe our shareholders have complied with existing SAFE registration procedures, any future failure by any of our shareholders who
is a PRC resident, or controlled by a PRC resident, to comply with relevant requirements under this regulation could subject our company to
fines or sanctions imposed by the PRC government, including restrictions on Trina China�s ability to pay dividends or make distributions to us
and our ability to increase our investment in or to provide loans to Trina China.

On December 25, 2006, the People�s Bank of China promulgated the �Measures for Administration of Individual Foreign Exchange�, on January 5,
2007, the SAFE promulgated Implementation Rules for those measures and on March 28, 2007, the SAFE further promulgated the Operating
Procedures on Administration of Foreign Exchange regarding PRC Individuals� Participation in Employee Share Ownership Plans and Employee
Stock Option Plans of Overseas Listed Companies (collectively, referred to as the �Individual Foreign Exchange Rules�). According to the
Individual Foreign Exchange Rules, PRC citizens who are granted shares or share options by a company listed on an overseas stock market
according to its employee share option or share incentive plan are required to register with the SAFE or its local counterparts by following
certain procedures. We and our employees who are PRC citizens and individual beneficiary owners or have been granted restricted shares may
be subject to the Individual Foreign Exchange Rules. The failure of our PRC individual beneficiary owners and the restricted holders to
complete their SAFE registrations pursuant to the SAFE Jiangsu Branch�s requirement or the Individual Foreign Exchange Rules may subject
these PRC citizens to fines and legal sanctions and may also limit our ability to contribute additional capital into our PRC subsidiaries, limit our
PRC subsidiaries� ability to distribute dividends to us or otherwise materially adversely affect our business.

The new regulations also established additional procedures and requirements that could make merger and acquisition activities by foreign
investors more time-consuming and complex, including requirements in some instances that the Ministry of Commerce, or MOFCOM, be
notified in advance of any change-of-control transaction in which a foreign investor takes control of a PRC domestic enterprise. As we may
grow our business in part by acquiring complementary businesses in the future, complying with the requirements of the new regulations to
complete such transactions could be time-consuming, and any required approval processes, including obtaining approval from the MOFCOM,
may delay or inhibit our ability to complete such transactions. Any such delay or inability to obtain applicable approvals to complete our
potential future acquisitions could affect our ability to expand our business or maintain our market share.

New labor laws in the PRC may adversely affect our results of operations.

On June 29, 2007, the PRC government promulgated a new labor law, namely, the Labor Contract Law of the PRC, or the New Labour Contract
Law, which became effective on January 1, 2008. The New Labor Contract Law imposes greater liabilities on employers and significantly
impacts the cost of an employer�s decision to reduce its workforce. Further, it requires certain terminations to be based upon seniority and not
merit. In the
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event we decide to significantly change or decrease our workforce, the New Labor Contract Law could adversely affect our ability to enact such
changes in a manner that is most advantageous to our business or in a timely and cost effective manner, thus materially and adversely affecting
our financial condition and results of operations.

We face risks related to health epidemics and other outbreaks.

Our business could be adversely affected by the effects of avian flu, SARS or other epidemics or outbreaks. China reported a number of cases of
SARS in April 2004. In 2005, 2006 and 2007, there have been reports on the occurrences of avian flu in various parts of China, including a few
confirmed human cases and deaths. Any prolonged recurrence of avian flu, SARS or other adverse public health developments in China may
have a material adverse effect on our business operations. These could include our ability to travel or ship our products outside of China, as well
as temporary closure of our manufacturing facilities. Such closures or travel or shipment restrictions would severely disrupt our business
operations and adversely affect our results of operations. We have not adopted any written preventive measures or contingency plans to combat
any future outbreak of avian flu, SARS or any other epidemic.

Risks Related to Our Notes, ADSs and Ordinary Shares

The notes are unsecured, are effectively subordinated to all of our existing and future secured indebtedness and are structurally
subordinated to all liabilities of our subsidiaries.

The notes are unsecured, are effectively subordinated to all of our existing and future secured indebtedness, to the extent of the assets securing
such indebtedness, and are structurally subordinated to all liabilities of our subsidiaries. At May 31, 2008, we had no senior indebtedness
outstanding (excluding the notes), and our subsidiaries had approximately $353.3 million of indebtedness outstanding and approximately $70.0
million of other liabilities outstanding (excluding intercompany liabilities and liabilities of the type not required to be recorded on the balance
sheet in accordance with U.S. GAAP). All of our operations are conducted through our subsidiaries. None of our subsidiaries has guaranteed or
otherwise become obligated with respect to the notes. Our right to receive assets from any of our subsidiaries upon its liquidation or
reorganization, and the right of holders of the notes to participate in those assets, is structurally subordinated to claims of that subsidiary�s
creditors, including trade creditors. Even if we were a creditor of any of our subsidiaries, our rights as a creditor would be subordinate to any
security interest in the assets of that subsidiary and any indebtedness of that subsidiary senior to that held by us. Furthermore, none of our
subsidiaries is under any obligation to make payments to us, and any payments to us would depend on the earnings or financial condition of our
subsidiaries and various business considerations. Statutory, contractual or other restrictions may also limit our subsidiaries� ability to pay
dividends or make distributions, loans or advances to us. For these reasons, we may not have access to any assets or cash flows of our
subsidiaries to make payments on the notes.

We have made only limited covenants in the indenture for the notes, and these limited covenants may not protect your investment.

The indenture for the notes does not:

� require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flows or liquidity and, accordingly,
nor protect holders of the notes in the event that we experience significant adverse changes in our financial condition or results of
operations;

� limit our subsidiaries� ability to incur indebtedness which would effectively rank senior to the notes;

� limit our ability to incur secured indebtedness or indebtedness that is equal in right of payment to the notes;

� restrict our subsidiaries� ability to issue securities that would be senior to the ordinary shares of our subsidiaries held by us;
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� restrict our ability to repurchase our securities;

� restrict our ability to pledge our assets or those of our subsidiaries; or

� restrict our ability to make investments or to pay dividends or make other payments in respect of our ordinary shares, including
ADSs or other securities ranking junior to the notes.

Furthermore, the indenture for the notes contains only limited protections in the event of a change in control. We could engage in many types of
transactions, such as acquisitions, refinancings or recapitalizations, which could substantially affect our capital structure and the value of the
notes, our ordinary shares and our ADSs but may not constitute a �fundamental change� that permits holders to require us to repurchase their
notes. For these reasons, you should not consider the covenants in the indenture or the repurchase features of the notes as a significant factor in
evaluating whether to invest in the notes.

The increase in the conversion rate applicable to notes that holders convert in connection with a fundamental change may not adequately
compensate you for the lost option time value of your notes that result from that fundamental change.

If a fundamental change occurs, we will under certain circumstances increase the conversion rate applicable to holders who convert their notes
within a specified time frame. The amount of the increase in the conversion rate depends on the date when the fundamental change becomes
effective and the applicable price described in this prospectus. See �Description of the Notes�Conversion of Notes�Conversion Rate�Increase of
Conversion Rate upon a Fundamental Change.� Although the increase in the conversion rate is designed to compensate you for the lost option
time value of your notes as a result of the fundamental change, the increase in the conversion rate is only an approximation of the lost value and
may not adequately compensate you for the loss. In addition, you will not be entitled to an increased conversion rate if the applicable price is
greater than $             per ADSs or less than $             per ADS (in each case, subject to adjustment).

Moreover, a holder may not receive the additional consideration payable as a result of the increase in the conversion rate until the third business
day after the effective date of the fundamental change, which could be a significant period of time after the date the holder has surrendered its
notes for conversion. Our obligation to increase the conversion rate as described above also could be considered a penalty, in which case its
enforceability would be subject to general principles of reasonableness of economic remedies.

The conversion rate of the notes may not be adjusted for all dilutive events that may occur.

As described under �Description of the Notes�Conversion Rate Adjustments,� we will adjust the conversion rate of the notes for certain events,
including, among others:

� the issuance of stock or cash dividends on our ordinary shares;

� the issuance of certain rights or warrants;

� certain subdivisions and combinations of our capital stock;

� the distribution of capital stock, indebtedness or assets; and

� certain tender or exchange offers.
We will not adjust the conversion rate for other events, such as an issuance of ordinary shares for cash or in connection with an acquisition, that
may adversely affect the trading price of the notes or our ordinary shares. If we engage in any of these types of transactions, the value of the
ordinary shares into which your notes may be convertible may be diluted. An event that adversely affects the value of the notes, but does not
result in an adjustment to the conversion rate may occur.
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We may not have the ability to make required cash payments on the notes when due.

Holders of the notes may require us to repurchase, for cash, all or a portion of their notes on                     , 2011, or if a fundamental change
occurs. We may not have sufficient funds for any required repurchase of the notes or required payment of principal return or interest, and we
may have to refinance our credit facilities in order to make payments under the notes. In addition, the terms of any borrowing agreements which
we may enter into from time to time may require early repayment of borrowings under circumstances similar to those constituting a fundamental
change. These agreements may also make our repurchase of notes an event of default under such agreements. If we fail to pay interest on the
notes or repurchase the notes when required, we will be in default under the indenture governing the notes. See �Description of the
Notes�Repurchase of Notes�Repurchases of Notes at the Option of Holders� and �Description of the Notes�Repurchase of Notes upon a Fundamental
Change.�

The borrowed ADSs may decrease our earnings per share and potentially the price of our ADSs.

The ADS Borrowers, which are the underwriters of this offering or their affiliates, are offering by means of the ADS prospectus supplement up
to              ADSs, which are being borrowed by the ADS Borrowers pursuant to the ADS Lending Agreements. The ADS Borrowers will receive
all of the proceeds from the sale of the borrowed ADSs. We will not receive any proceeds from the sale of the borrowed ADSs pursuant to the
ADS prospectus supplement, but we will receive a nominal processing fee for the use of those ADSs. Subject to certain terms of the ADS
Lending Agreements, such borrowed ADSs must be returned to us by                     , 2013 or earlier in certain circumstances. Because we may be
required under U.S. GAAP (as in effect on the date of this prospectus supplement) to treat a portion of the borrowed ADSs as outstanding for
purposes of computing diluted earnings per share, our diluted earnings per share may be reduced and the price of our ADSs could decrease,
possibly significantly.

Because your right to require repurchase of the notes is limited, the market price of the notes may decline if we enter into a transaction that
is not a fundamental change under the Indenture.

The term �fundamental change� is limited and may not include every event that might cause the market price of the notes to decline or result in a
decrease in creditworthiness of the notes. Our obligation to repurchase the notes upon a fundamental change may not preserve the value of the
notes in the event of a highly leveraged transaction, reorganization, merger or similar transaction. See �Description of the Notes�Repurchase of
Notes�Repurchases of Notes upon a Fundamental Change�.

Future issuances of ordinary shares or ADSs may depress the trading price of our ADSs and the notes.

Any issuance of equity securities after this offering, including the issuance of ADSs upon conversion of the notes and the sale of borrowed
ADSs by the ADS Borrowers, could dilute the interests of our existing shareholders and ADS holders, including holders who have received
ADSs upon conversion of their notes, and could substantially decrease the trading price of our ADSs and the notes. We may issue equity
securities in the future for a number of reasons, including to finance our operations and business strategy (including in connection with
acquisitions, strategic collaborations or other transactions), to adjust our ratio of debt to equity, to satisfy our obligations upon the exercise of
outstanding warrants or options or for other reasons.

If you hold notes, you are not entitled to any rights with respect to our ADSs, but you are subject to all changes made with respect to our
ADSs.

If you hold notes, you are not entitled to any rights with respect to our ADSs (including, without limitation, voting rights and rights to receive
any dividends or other distributions on our ADSs), but you are subject to all changes affecting the ADSs. You will only be entitled to rights on
the ADSs if and when we deliver ADSs to you
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upon conversion of your notes. For example, in the event that an amendment is proposed to our certificate of incorporation or articles of
association requiring shareholder approval and the record date for determining the shareholders of record entitled to vote on the amendment
occurs prior to delivery of the ADSs, you will not be entitled to vote on the amendment, although you will nevertheless be subject to any
resulting changes in the powers, preferences or special rights that affect our ADSs.

If an active and liquid trading market for the notes does not develop, the market price of the notes may decline and you may be unable to sell
your notes.

The notes are a new issue of securities for which there is currently no public market, and no active trading market might ever develop. If the
notes are traded after their initial issuance, they may trade at a discount from their initial offering price, depending on prevailing interest rates,
the market for similar securities, the price, and volatility in the price, of our ADSs, our performance and other factors. In addition, we do not
know whether an active trading market will develop for the notes. To the extent that an active trading market does not develop, the liquidity and
trading prices for the notes may be harmed.

We have no plans to list the notes on any securities exchange or automated quotation system. We have been advised by the underwriters that
they presently intend to make a market in the notes. However, the underwriters are not obligated to do so. Any market-making activity, if
initiated, may be discontinued at any time, for any reason or for no reason, without notice. If the underwriters cease to act as the market makers
for the notes, we cannot assure you another firm or person will make a market in the notes.

The liquidity of any market for the notes will depend upon the number of holders of the notes, our results of operations and financial condition,
the market for similar securities, the interest of securities dealers in making a market in the notes and other factors. An active or liquid trading
market for the notes may not develop, and you may be unable to resell your notes or may only be able to sell them at a substantial discount.

Provisions of the notes could discourage an acquisition of us by a third party.

Certain provisions of the notes could make it more difficult or more expensive for a third party to acquire us. Upon the occurrence of certain
transactions constituting a fundamental change, holders of the notes will have the right, at their option, to require us to repurchase all of their
notes or any portion of the principal amount of such notes in integral multiples of $1,000. We may also be required to issue additional ADSs
upon conversion in the event of certain fundamental changes.

The issuance of the notes may result in earnings per share dilution.

The notes to be issued in this offering will be accounted for according to the �if converted method� under SFAS No. 128. Using this method, if we
had positive earnings, the maximum number of our ADSs then issuable upon conversion of the notes would be included in our diluted earnings
per share calculation. This would result in an earnings per share dilution, commencing with respect to the first period in which we had positive
earnings.

The effect of the concurrent issuance of our ADSs under the ADS prospectus supplement, which issuance is being made to facilitate the
establishment by investors in the notes of their hedge positions in the notes, may be to lower the market price of our ADSs.

Concurrently with this offering of notes, the ADS Borrowers are offering              ADSs in a separate registered offering, which are being
borrowed by the ADS Borrowers pursuant to the ADS Lending Agreements.
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We will not receive any proceeds from the sales of the borrowed ADSs by the ADS Borrowers under the ADS prospectus supplement, but we
will receive nominal processing fees from the ADS Borrowers. Such borrowed ADSs must be returned to us by                     , 2013 or earlier in
certain circumstances. See �Description of the Registered ADS Borrow Facility.�

The increase in the number of outstanding ADSs and the sale of borrowed ADSs under the ADS prospectus supplement could have a negative
effect on the market price of our ADSs. In addition, because the Registered ADS Borrow Facility is designed to facilitate the establishment by
the investors in the notes offered hereby of hedged positions in the notes through short sales and/or privately negotiated derivative transactions
in the notes, the market price of our ADSs could be further negatively affected by these short sales of our ADSs.

The unavailability of the borrowed ADSs or an effective registration statement for the sale of borrowed ADSs under certain circumstances
could adversely impact the price of the notes.

The borrowed ADSs may not be available to facilitate hedging transactions in some circumstances, including if the ADS Borrowers return our
ADSs to us before the expiration of our ADS Lending Agreements or if a registration statement is unavailable prior to such time as the ADS
Borrowers have completed the initial sale of such ADSs. Any unavailability of borrowed ADSs to facilitate hedging transactions may make it
more difficult for buyers of the notes to hedge their investment and consequently could adversely impact the price of the notes.

Volatility of the market price for our ADSs may depress the trading price of the notes.

The market price for our ADSs has been and is likely to continue to be highly volatile. Since December 19, 2006, the date our ADSs commenced
trading on the New York Stock Exchange, the trading price of our ADSs on the New York Stock Exchange has ranged from a low of $17.06 per
ADSs to a high of $73.06 per ADS. Because the notes are potentially convertible into ADSs in certain circumstances, volatility in the price of
our ADSs may depress the trading price of the notes. The risk of volatility and depressed price of our ADSs also applies to holders who receive
ADSs upon conversion of their notes.

Numerous factors, including many over which we have no control, may have a significant impact on the market price of our ADSs, including,
among other things:

� announcements of technological or competitive developments;

� regulatory developments in our target markets affecting us, our customers or our competitors;

� announcements regarding patent litigation or the issuance of patents to us or our competitors;

� announcements of studies and reports relating to the conversion efficiencies of our products or those of our competitors;

� actual or anticipated fluctuations in our quarterly operating results;

� changes in financial estimates by securities research analysts;

� changes in the economic performance or market valuations of other solar power technology companies;

� addition or departure of our executive officers and key research personnel;
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� fluctuations in the exchange rates between the U.S. dollar, the Euro and Renminbi;

� release or expiry of lock-up or other transfer restrictions on our outstanding ordinary shares; and

� sales or perceived sales of additional ADSs.
In addition, the securities markets have from time to time experienced significant price and volume fluctuations that are not related or
proportional to the operating performance of particular companies. These
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market fluctuations may also have a material adverse effect on the trading price of the notes and the price of our ADSs issued upon conversion
of the notes.

Holders of our ADSs do not have the same voting rights as the holders of our ordinary shares and may not receive voting materials in time to
be able to exercise their right to vote.

Holders of our ADSs are not treated as one of our shareholders. Instead, the depositary will be treated as the holder of the shares underlying
ADSs. Holders of our ADSs, however, may exercise some of the shareholders� rights through the depositary and have the right to withdraw the
shares underlying their ADSs from the deposit facility.

Except as described in the accompanying prospectus and provided in the deposit agreement, holders of our ADSs will not be able to exercise
voting rights attaching to the shares evidenced by our ADSs on an individual basis. Holders of our ADSs may instruct the depositary to exercise
the voting rights attaching to the shares represented by the ADSs. If no instructions are received by the depositary on or before a date established
by the depositary, the depositary shall deem the holders to have instructed it to give a discretionary proxy to a person designated by us to
exercise their voting rights. Holders of our ADSs may not receive voting materials in time to instruct the depositary to vote, and holders of our
ADSs, or persons who hold their ADSs through brokers, dealers or other third parties, might not have the opportunity to exercise a right to vote.

Holders of our ADSs may not be able to participate in rights offerings that are made available to our shareholders, and may not receive cash
dividends if it is impractical to make them available to them.

We may from time to time distribute rights to our shareholders, including rights to acquire our securities. Under the deposit agreement, the
depositary bank will not make rights available to holders of our ADSs unless the distribution to ADS holders of both the rights and any related
securities are either registered under the Securities Act of 1933, as amended, or the Securities Act, or exempted from registration under the
Securities Act with respect to all holders of ADSs. We are under no obligation to file a registration statement with respect to any such rights or
securities or to endeavor to cause such a registration statement to be declared effective. Moreover, we may not be able to establish an exemption
from registration under the Securities Act. Accordingly, holders of our ADSs, may be unable to participate in our rights offerings and may
experience dilution in their holdings.

In addition, the depositary of our ADSs has agreed to pay to holders of our ADSs the cash dividends or other distributions it or the custodian
receives on our ordinary shares or other deposited securities after deducting its fees and expenses. Holders of our ADSs will receive these
distributions in proportion to the number of ordinary shares their ADSs represent. However, the depositary may, at its discretion, decide that it is
inequitable or impractical to make a distribution available to any holders of ADSs. For example, the depositary may determine that it is not
practicable to distribute certain property through the mail, or that the value of certain distributions may be less than the cost of mailing them. In
these cases, the depositary may decide not to distribute such property and holders of our ADSs will not receive such distribution.

Holders of our ADSs may be subject to limitations on transfer of their ADSs.

Our ADSs are transferable on the books of the depositary. However, the depositary may close its transfer books at any time or from time to time
when it deems expedient in connection with the performance of its duties. In addition, the depositary may refuse to deliver, transfer or register
transfers of ADSs generally when our books or the books of the depositary are closed, or at any time if we or the depositary deem it advisable to
do so because of any requirement of law or of any government or governmental body, or under any provision of the deposit agreement, or for
any other reason.
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We are a Cayman Islands company and, because judicial precedent regarding the rights of shareholders is more limited under Cayman
Islands law than that under U.S. law, our shareholders may have less protection for their shareholder rights than they would under U.S. law.

Our corporate affairs are governed by our memorandum and articles of association, the Cayman Islands Companies Law, Cap. 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands and the common law of the Cayman Islands. The rights of shareholders to take action
against the directors, actions by minority shareholders and the fiduciary responsibilities of our directors to us under Cayman Islands law are to a
large extent governed by the common law of the Cayman Islands. The common law of the Cayman Islands is derived in part from comparatively
limited judicial precedent in the Cayman Islands as well as that from English common law, which has persuasive, but not binding, authority on a
court in the Cayman Islands. The rights of our shareholders and the fiduciary responsibilities of our directors under Cayman Islands law are not
as clearly established as they would be under statutes or judicial precedent in some jurisdictions in the United States. In particular, the Cayman
Islands has a less developed body of securities laws than the United States. In addition, some U.S. states, such as Delaware, have more fully
developed and judicially interpreted bodies of corporate law than the Cayman Islands. As a result of all of the above, shareholders of a Cayman
Islands company may have more difficulty in protecting their interests in the face of actions taken by management, members of the board of
directors or controlling shareholders than they would as shareholders of a company incorporated in a jurisdiction in the United States. The
limitations described above will also apply to the depositary, which is treated as the holder of the shares underlying our ADSs.

You may have difficulty enforcing judgments obtained against us.

We are a Cayman Islands company and substantially all of our assets are located outside of the United States. Substantially all of our current
operations are conducted in the PRC. In addition, most of our directors and officers are nationals and residents of countries other than the United
States. A substantial portion of the assets of these persons are located outside the United States. As a result, it may be difficult for you to effect
service of process within the United States upon these persons. It may also be difficult for you to enforce in U.S. courts judgments obtained in
U.S. courts based on the civil liability provisions of the U.S. federal securities laws against us and our officers and directors, most of whom are
not residents in the United States and the substantial majority of whose assets are located outside of the United States. In addition, there is
uncertainty as to whether the courts of the Cayman Islands or the PRC would recognize or enforce judgments.
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USE OF PROCEEDS

We will receive net proceeds for this offering of approximately $             million, after deducting underwriters� discounts and commissions and
estimated offering expenses payable by us and assuming that the underwriters do not exercise their over-allotment option. We intend to use the
net proceeds we receive from this offering for the following purposes:

� approximately $90 million to expand our manufacturing lines for the production of silicon ingots, wafers, solar cells and solar
modules;

� approximately $20 million to purchase raw materials; and

� the remaining amount for research and development and general corporate purposes.
If the underwriters exercise in full their option to acquire additional notes to cover over-allotments, if any, we estimate that our net proceeds
from this offering will be approximately $             million.

Depending on future events and other changes in the business climate, we may determine at a later time to use the net proceeds for different
purposes. Pending the use of the net proceeds, we intend to invest the net proceeds in a variety of capital preservation instruments, including
short-term, investment-grade, interest-bearing instruments.

In utilizing the proceeds of this offering, as an offshore holding company, we are permitted, under PRC laws and regulations, to provide funding
to our PRC subsidiaries only through loans or capital contributions and to other entities only through loans. Subject to satisfaction of applicable
government registration and approval requirements, we may extend inter-company loans to our PRC subsidiaries and affiliated entities or make
additional capital contributions to our PRC subsidiaries to fund their capital expenditures or working capital. We cannot assure you that we will
be able to obtain these government registrations or approvals on a timely basis, if at all. See �Risk Factors�Risks Related to Doing Business in
China�Restrictions on currency exchange may limit our ability to receive and use our revenues effectively.�
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CAPITALIZATION

The following table sets forth our capitalization, as of March 31, 2008:

� on an actual basis; and

� on an adjusted basis to reflect the sale of the $120,000,000 notes (assuming the underwriters do not exercise their option to purchase
up to an additional $18,000,000 principal amount of notes to cover over-allotments, if any).

You should read this table together with our financial statements and the related notes and the information under �Management�s Discussion and
Analysis of Financial Condition and Results of Operations� included in our Annual Report on Form 20-F.

As of March 31, 2008
Actual As Adjusted

(in thousands)
Long-term borrowings(1) $ 14,247 $ 14,247
        % Convertible Senior Notes due 2013 �  120,000
Shareholders� equity:
Ordinary shares, $0.00001 par value, 5,000,000,000 shares authorized
2,559,918,178 shares issued and outstanding(2) 26
Additional paid-in capital 306,162 306,162
Retained earnings 64,225 64,225
Accumulated other comprehensive income 11,313 11,313

Total shareholders� equity 381,726

Total capitalization $ 395,973 $

(1) All of our long-term borrowings are secured by either facilities or equipment.
(2) Includes 73,077,610 restricted shares granted to our officers, employees and consultants under our 2006 share incentive plan, and excludes

the borrowed ADSs.
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DIVIDEND POLICY

We have never declared or paid any dividends, nor do we have any present plan to pay any cash dividends on our ordinary shares in the
foreseeable future. We currently intend to retain most, if not all, of our available funds and any future earnings to operate and expand our
business.

As we are a holding company, we rely on dividends paid to us by Trina China, our wholly-owned subsidiary in the PRC, for our cash
requirements, including the funds necessary to pay dividends and other cash distributions to our shareholders, service any debt we may incur and
pay our operating expenses. In China, the payment of dividends is subject to limitations. PRC regulations currently permit payment of dividends
only out of Trina China�s accumulated profits as determined in accordance with PRC accounting standards and regulations. According to the
relevant PRC laws and regulations applicable to Trina China and its articles of association, Trina China is required to maintain a general reserve
fund and a staff welfare and bonus fund. Trina China is required to transfer 10% of its profit after taxation to its general reserve fund until the
balance reaches 50% of its registered capital. The general reserve fund may be used to make up prior years� losses incurred and, with approval
from the relevant government authority, to increase capital. Trina China is also required to allocate a portion of its net profit after taxation to its
staff welfare and bonus fund, which may not be distributed to its equity owners. However, the amount to be allocated to the staff welfare and
bonus fund is at the sole discretion of the board of directors. In 2005, 2006 and 2007, Trina China�s board of directors did not elect to make any
appropriation to the staff welfare and bonus fund. As a result of these PRC laws and regulations, Trina China is restricted in its ability to transfer
the net profit to us in the form of dividends. The registered capital and the general reserve fund of Trina China that are restricted for distribution
as dividends to us are included in note 15 to our consolidated financial statements for the years ended December 31, 2005, 2006 and 2007
included in our Annual Report on Form 20-F. They do not appear as separate line items in our financial statements.

Our board of directors has complete discretion on whether to pay dividends, subject to the approval of our shareholders. Even if our board of
directors decides to pay dividends, the form, frequency and amount will depend upon our future operations and earnings, capital requirements
and surplus, general financial condition, contractual restrictions and other factors that the board of directors may deem relevant. Any dividend
we declare will be paid to the holders of ADSs, subject to the terms of the deposit agreement, to the same extent as holders of our ordinary
shares, less the fees and expenses payable under the deposit agreement. Any dividend we declare will be distributed by the depositary to the
holders of our ADSs. Cash dividends on our ordinary shares, if any, will be paid in U.S. dollars. See �Description of American Depositary Shares.�
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MARKET PRICE INFORMATION FOR OUR AMERICAN DEPOSITARY SHARES

Our ADSs, each representing 100 ordinary shares, have been listed on the New York Stock Exchange since December 19, 2006 under the
symbol �TSL.� For the year ended December 31, 2007, the trading price ranged from $17.06 to $73.06 per ADS. The following table provides the
high and low trading prices for our ADSs on the New York Stock Exchange for (1) the years 2006 and 2007, (2) the last quarter in 2006, the four
quarters of 2007 and the first and second quarters of 2008 and (3) each of the past six months and the period from July 1, 2008 through July 15,
2008.

Sales Price
High Low

Annual High and Low
Year 2006 (from December 19) $ 26.75 $ 18.82
Year 2007 73.06 17.06

Quarterly High and Low
Fourth Quarter 2006 (from December 19) 26.75 18.82
First Quarter 2007 50.94 17.06
Second Quarter 2007 68.90 38.76
Third Quarter 2007 73.06 38.80
Fourth Quarter 2007 68.26 32.55
First Quarter 2008 56.50 25.88
Second Quarter 2008 53.50 29.60

Monthly High and Low
January 2008 56.50 29.00
February 2008 39.37 29.40
March 2008 36.75 25.88
April 2008 45.72 30.27
May 2008 53.50 39.69
June 2008 49.63 29.60
July 2008 (through July 15, 2008) 32.96 26.40
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DESCRIPTION OF THE NOTES

We will issue the notes under a base indenture, dated as of July     , 2008, between us and Wilmington Trust Company, as trustee, as
supplemented by a supplemental indenture with respect to the notes. In this section, we refer to the base indenture, as supplemented by the
supplemental indenture, as the �indenture.� The following description is only a summary of the material provisions of the notes and the indenture.
It does not purport to be complete. This summary is subject to and is qualified by reference to all the provisions of the notes and the indenture,
including the definitions of certain terms used in the indenture. Wherever particular provisions or defined terms of the indenture or the notes are
referred to, these provisions or defined terms are incorporated in this prospectus by reference. We urge you to read these documents in their
entirety because they, and not this description, define the rights of holders of the notes. You may request copies of these documents from us
upon written request at our address, which is listed in this prospectus under �Where You Can Find More Information About Us.� For information
about our ADSs issuable upon conversion of the notes, if applicable, see �Description of American Depositary Shares� and �Description of Share
Capital� in the accompanying prospectus.

For purposes of this Description of the Notes section, references to �we�, �us�, �our�, �the company� and �Trina Solar� refer solely to Trina Solar Limited
and not to its subsidiaries.

General

The Notes

The notes will:

� initially be limited to an aggregate principal amount of $120 million (or $138 million aggregate principal amount, if the underwriters
exercise in full their over-allotment option to purchase additional notes);

� mature on                     , 2013, unless earlier converted by holders or repurchased by us at the option of holders;

� bear interest at a rate of         % per annum on the outstanding principal amount, payable semi-annually, in arrears, on each             
and             , beginning on                     , 2009, to the holders of record at the close of business on the preceding              and             ,
respectively;

� be our general unsecured obligations, ranking equal in right of payment to all of our existing and future senior indebtedness, senior in
right of payment to all of our future subordinated indebtedness, effectively subordinate in right of payment to all of the existing and
future indebtedness and other liabilities of our subsidiaries and effectively subordinate in right of payment to any of our future
secured indebtedness to the extent of the assets securing such debt;

� be subject to repurchase by us, in whole or in part, for cash at the option of holders on                     , 2011, at a price equal to 100% of
the principal amount of the notes being repurchased, plus accrued and unpaid interest, if any, to, but not including, the repurchase
date as described under ��Repurchases of Notes�Repurchase of Notes at the Option of Holders;�

� be subject to repurchase by us, in whole or in part, for cash at the option of holders upon the occurrence of a fundamental change (as
defined below), at a price equal to 100% of the principal amount of the notes being repurchased, plus accrued and unpaid interest, if
any, to, but not including, the repurchase date as described under ��Repurchases of Notes�Repurchase of Notes upon a Fundamental
Change;� and

�
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registered holders will have rights under the indenture.
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The notes may be converted into our ADSs at a conversion rate to be determined as described under ��Conversion of Notes�Conversion Rate.� The
number of ADSs to be received upon conversion is subject to adjustment if certain events described below occur. Upon conversion of a note,
you will not receive any separate payment for accrued and unpaid interest, except under the limited circumstances described below under
��Conversion of Notes�General.� If a fundamental change occurs, we may be required in certain circumstances to increase the conversion rate for
any notes converted in connection with such fundamental change by a specified number of ADSs as described below under ��Conversion of
Notes�Increase of Conversion Rate upon a Fundamental Change.�

The indenture governing the notes will not contain any financial covenants and will not restrict us or our subsidiaries from paying dividends,
incurring additional senior indebtedness or any other indebtedness or issuing or repurchasing securities. The indenture will contain no covenants
or other provisions to afford protection to holders of the notes in the event of highly leveraged transactions or a fundamental change, except to
the extent described under ��Repurchases of Notes�Repurchase of Notes upon a Fundamental Change� and ��Consolidation, Merger and Sale of
Assets.�

The notes will be our general unsecured obligations, ranking equal in right of payment to all of our existing and future senior indebtedness and
senior in right of payment to any of our future subordinated indebtedness. The notes will be structurally subordinated in right of payment to all
of the existing and future indebtedness and other liabilities of our subsidiaries and effectively subordinated to any of our future secured
indebtedness to the extent of the assets securing such debt. At March 31, 2008, we had no senior indebtedness outstanding.

A significant amount of our operations are conducted through, and a significant portion of our assets are held by, our subsidiaries. Therefore, we
are dependent on the cash flow of our subsidiaries to meet our debt obligations. Our subsidiaries are separate and distinct legal entities and none
of our subsidiaries will guarantee our obligations under, or have any obligation to pay any amounts due on, the notes. As a result, the notes will
be structurally subordinated to all liabilities of our subsidiaries, including trade payables. Our rights and the rights of our creditors, including
holders of the notes, to participate in the assets of any of our subsidiaries upon their liquidation or recapitalization will generally be subject to the
existing and future claims of those subsidiaries� creditors. In addition, our subsidiaries are not prohibited from incurring additional debt or other
liabilities. If our subsidiaries were to incur additional debt or liabilities, our ability to pay our obligations on the notes, including cash payments
upon repurchase, could be adversely affected. At May 31, 2008, our subsidiaries had approximately $353.3 million of indebtedness outstanding
and approximately $70.0 million of other liabilities outstanding (excluding intercompany liabilities and liabilities of the type not required to be
recorded on the balance sheet in accordance with U.S. GAAP).

No sinking fund is provided for the notes.

We will maintain an office where the notes may be presented for registration, transfer, exchange or conversion. This office will initially be an
office or agency of the trustee. Except under limited circumstances described below, the notes will be issued only in fully registered book-entry
form, without coupons, in denominations of $1,000 principal amount and multiples thereof, and will be represented by one or more global notes.
References to �a note� or �each note� in this prospectus refer to $1,000 principal amount of the notes. We may pay the principal of and interest on
certificated notes by means of a check mailed to each holder at its address as it appears in the notes register; provided, however, that holders with
certificated notes in an aggregate principal amount in excess of $5.0 million will be paid, at their written election, by wire transfer of
immediately available funds. We will pay the principal of and interest on the notes in global form registered in the name of or held by The
Depository Trust Company, New York, New York, which we refer to as �DTC,� or its nominee by wire transfer of immediately available funds to
the account of DTC or its nominee. There will be no service charge for any registration of transfer or exchange of notes. We may, however,
require holders to pay a sum sufficient to cover any tax or other governmental charge payable in connection with certain transfers or exchanges.
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Neither we nor the registrar nor the trustee is required to register a transfer or exchange of any notes for which the holder has delivered, and not
validly withdrawn, a repurchase notice, except, in the case of a partial repurchase, with respect to that portion of the notes not being repurchased.

Certain U.S. federal income tax consequences of the purchase, ownership and disposition of the notes and any ADSs received upon conversion
of the notes are summarized in this prospectus under the heading �Taxation�Certain United States Federal Income Tax Considerations.�

We may, without the consent of the holders, issue additional notes under the indenture with the same terms (except for adjustments for any
differences in the issue price and interest accrued prior to the issue date of the additional notes) and with the same CUSIP number as the notes
offered hereby in an unlimited aggregate principal amount, provided that no such additional notes may be issued unless fungible with the notes
offered hereby for U.S. federal income tax purposes. We may also from time to time purchase the notes in open market purchases or negotiated
transactions without prior notice to holders.

Principal, Maturity

The indenture will provide for the issuance by us of notes in an amount initially limited to $120 million aggregate principal amount (or $138
million aggregate principal amount if the underwriters exercise in full their over-allotment option to purchase additional notes). The notes will
mature on         , 2013, unless earlier converted or repurchased.

Interest

The notes will bear interest at a rate of         % per annum on the principal amount from                     , 2008. We will pay interest semi-annually,
in arrears, on each              and             , beginning on                     , 2009, subject to limited exceptions if the notes are converted prior to the
relevant interest payment date. Subject to certain exceptions, interest will be paid to the holders of record at the close of business on the             
and             , as the case may be, immediately preceding the relevant interest payment date.

Interest on the notes will accrue from the most recent date to which interest has been paid or, if no interest has been paid, from                     ,
2008. Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

To the extent lawful, payments of principal or interest on the notes that are not made when due will accrue interest at the then applicable interest
rate from the required payment date.

Interest will cease to accrue on a note upon its maturity, conversion or repurchase by us.

Conversion of Notes

General

A holder may surrender notes for conversion at any time prior to 5:00 p.m., New York City time, on the third business day immediately
preceding the maturity date. Holders who convert will receive our ADSs at a conversion rate determined as described below under ��Conversion
Rate.� The conversion rate, and thus the conversion price, is subject to adjustment as described below. A holder may convert notes only in
denominations of $1,000 principal amount and integral multiples thereof. The ADSs and cash in lieu of fractional ADSs due upon conversion as
described below will be delivered no later than the third business day following the conversion date; provided, however, that for any conversion
that occurs after the last record date prior to the final interest payment date, such ADSs and cash, if any, will be delivered on the maturity date.
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Except as described below, we will not make any payment in cash, ADSs or ordinary shares or other adjustment for accrued and unpaid interest
on any notes when they are converted. If a holder of notes converts after the record date for an interest payment but prior to the corresponding
interest payment date, the holder on the record date will receive, on that interest payment date, accrued interest on those notes, notwithstanding
the conversion of those notes prior to that interest payment date. However, at the time that such holder surrenders notes for conversion, the
holder must pay us an amount equal to the interest, if any, that has accrued and that will be paid on the related interest payment date. The
preceding sentence does not apply, however, if (1) any overdue interest exists at the time of conversion with respect to the notes being
converted, but only to the extent of the amount of such overdue interest, (2) we have specified a repurchase date following a fundamental change
that is after a record date and on or prior to the next interest payment date or (3) the holder surrenders any notes for conversion after the close of
business on the record date relating to the final interest payment date.

Our delivery to the holder of the full number of ADSs into which the note is convertible, together with any cash payment for such holder�s
fractional ADSs, will be deemed to satisfy our obligation to pay the principal amount of the note and to satisfy our obligation to pay accrued and
unpaid interest through the conversion date. As a result, accrued interest will be deemed paid in full rather than cancelled, extinguished or
forfeited. Notwithstanding the foregoing, accrued interest, if any, will be payable upon any conversion of notes at the option of the holder made
concurrently with or after acceleration of the notes following an event of default under the notes.

Except as described under ��Conversion Rate Adjustments,� we will not make any payment or other adjustment for dividends on any ADSs to be
issued upon conversion of the notes.

A note for which a holder has delivered a repurchase notice requiring us to purchase the notes may be surrendered for conversion only if such
repurchase notice is withdrawn in accordance with the indenture as described under ��Repurchases of Notes�Repurchase Procedures.�

In accordance with the deposit agreement, dated as of December 18, 2006, by and among us, The Bank of New York Mellon, as depositary, and
the owners and beneficial owners of our ADSs, we will undertake to deliver to the custodian thereunder such ordinary shares required for the
issuance of the ADSs by the depositary upon conversion of the notes, plus written delivery instructions (if requested by the depositary or the
custodian) for such ADSs and any other information or documentation required by the depositary or the custodian in connection with each
deposit of ordinary shares and issuance and delivery of ADSs. The delivery of ADSs by the depositary to holders upon conversion of their notes
or their designated transferees will be governed by the terms of the deposit agreement. Each ADS currently represents 100 of our ordinary
shares.

In the event that the facility for the ADSs maintained with the depositary pursuant to the deposit agreement is terminated for any reason, all
references herein and in the notes to the �ADSs� and the �closing price� will be deemed to refer to the �ordinary shares� and the �closing price� of the
ordinary shares, respectively, and other appropriate adjustments will be made to the provisions of the indenture and in the notes to reflect such
change.

The holders must pay the applicable fees of the depositary for the issuance of such ADSs as described in the deposit agreement and any tax or
duty payable as a result of any transfer involving the issuance or delivery of ADSs in a name other than that of the registered holder of the note.

Conversion Rate

The initial conversion rate per $1,000 principal amount of the notes to be converted is              ADSs (which is equal to a conversion price of
approximately $             per ADS), subject to adjustment as described below under ��Conversion Rate Adjustments�Adjustment Events.� The
conversion rate, including any additional ADSs added to the conversion rate in connection with a fundamental change, will not exceed             
ADSs (which is equal to a conversion price of $             per ADS); provided, however, such maximum conversion rate will be appropriately
adjusted for conversion rate adjustments described below.
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If the number of our ordinary shares represented by the ADSs is changed, we will make appropriate adjustment to the conversion rate such that
the number of our ordinary shares represented by the ADSs into which the notes are convertible remains the same.

A holder of a note otherwise entitled to a fractional ADS will receive cash in an amount equal to the value of such fractional ADS based on the
average of the closing price (as defined below) of our ADSs for each trading day (as defined below) during the five consecutive trading day
period ending on the day prior to the conversion date.

The �closing price� of our ADSs on any trading day means the reported last sale price per ADS (or, if no last sale price is reported, the average of
the bid price and ask price per ADS or, if more than one in either case, the average of the average bid and the average ask prices per ADS) on
such date reported by the New York Stock Exchange or, if our ADSs are not listed for trading on the New York Stock Exchange, as reported by
the principal national or regional securities exchange on which our ADSs are listed for trading, or if the ADSs are not listed on a national or
regional securities exchange, as reported by the National Association of Securities Dealers Automated Quotation System, or if not so quoted, as
reported by National Quotation Bureau, Incorporated or a similar organization. In the absence of a quotation, the closing price shall be such
price as we shall reasonably determine on the basis of such quotations as most accurately reflecting the price that a fully informed buyer, acting
on his own accord, would pay to a fully informed seller, acting on his own accord in an arm�s-length transaction, for each such ADS.

The term �trading day� means a day during which trading in our ADSs generally occurs and there is no market disruption event (as defined
below), or if our ADSs are no longer traded, �trading day� means a business day.

The term �market disruption event� means (1) a failure by the primary exchange or quotation system on which our ADSs trade or are quoted to
open for trading during its regular trading session or (2) the occurrence or existence prior to 1:00 p.m., New York City time, on any trading day
for our ADSs of an aggregate one half hour period of any suspension or limitation imposed on trading (by reason of movements in price
exceeding limits permitted by the stock exchange or otherwise) in our ADSs or in any options, contracts or future contracts relating to our ADSs.

Increase of Conversion Rate upon a Fundamental Change

If a holder elects to convert notes in connection with a fundamental change (as defined below), we will increase the conversion rate by a number
of ADSs (the �additional ADSs�) as described below. Any conversion of the notes by a holder will be deemed for these purposes to be �in
connection with� such fundamental change if it occurs during the period that begins on (and includes) the date of the public announcement of an
event constituting a fundamental change and ends on (and includes) the repurchase date relating to such fundamental change as described below
under �Repurchases of Notes�Repurchase of Notes upon a Fundamental Change.�

The increase in the conversion rate will be expressed as a number of additional ADSs per $1,000 principal amount of notes and is based on the
earliest of the date on which the fundamental change is publicly announced, occurs or becomes effective (the �adjustment date�) and the price,
referred to as the �applicable price,� paid, or deemed to be paid, per ADS in the transaction constituting the fundamental change, subject to
adjustment as described in the next paragraph. If holders of our ordinary shares and ADSs receive only cash in such transaction, the applicable
price shall be the cash amount paid per share of our ordinary shares in the fundamental change multiplied by the number of ordinary shares then
represented by each ADS. In all other cases, the applicable price will be the average of the closing prices of our ADSs over the five consecutive
trading day period ending on the trading day preceding the effective date of the fundamental change.
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The applicable prices set forth in the first column of the table below will be adjusted as of any date on which the conversion rate of the
corresponding notes is adjusted, as described under ��Conversion Rate Adjustments.� The adjusted applicable prices will equal the applicable prices
applicable immediately prior to such adjustment, multiplied by a fraction, the numerator of which is the conversion rate in effect immediately
prior to the adjustment giving rise to the applicable price adjustment and the denominator of which is the conversion rate as so adjusted. The
number of additional ADSs will be adjusted in the same manner as the conversion rate as set forth under ��Conversion Rate Adjustments.�

The following table sets forth the increase in the applicable price, adjustment date and number of additional ADSs to be received per $1,000
principal amount of the notes, upon a conversion in connection with a fundamental change that occurs in the corresponding period to be
determined by reference to the adjustment date of the fundamental change.

Adjustment Date

Applicable Price
                    ,

2008
                    ,

2009
                    ,

2010
                    ,

2011
                    ,

2012
                    ,

2013
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

The exact applicable price and adjustment date may not be set forth on the table, in which case:

� if the applicable price is between two applicable prices on the table or the adjustment date is between two adjustment dates on the
table, the number of additional ADSs will be determined by a straight-line interpolation between the number of additional ADSs set
forth for the higher and lower applicable price amounts and the earlier and later adjustment dates based on a 365-day year, as
applicable;

� if the applicable price is in excess of $             per ADS (subject to adjustment in the same manner as the applicable price), no
increase in the conversion rate will be made; and

� if the applicable price is less than $             per ADS (subject to adjustment in the same manner as the applicable price), no increase
in the conversion rate will be made.

Notwithstanding the foregoing, in no event will the total number of ADSs issuable upon conversion, including additional ADSs issuable as a
result of such fundamental change, exceed              per $1,000 principal amount of notes, subject to adjustment as set forth under ��Conversion
Rate Adjustments.�
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Our obligation to deliver the additional ADSs to holders that convert their notes in connection with a fundamental change could be considered a
penalty, in which case the enforceability thereof would be subject to general principles of reasonableness of economic remedies.

Settlement of Conversions upon a Fundamental Change

If, as described above under ��Increase of Conversion Rate upon a Fundamental Change,� we are required to increase the conversion rate as a result
of a fundamental change, payment of such additional ADSs associated with notes surrendered for conversion in connection with a fundamental
change will be settled as follows:

� if the conversion date occurs prior to the date of effectiveness of such fundamental change, settlement of such additional ADSs shall
occur no later than the third business day immediately following such date of effectiveness; and

� if the conversion date occurs on or following the date of effectiveness of such fundamental change, settlement of such additional
ADSs shall occur no later than the third business day immediately following such conversion date.

We will settle such conversions by delivering ADSs or reference property (as defined below), as applicable, based on the increased conversion
rate resulting from such fundamental change.

For the avoidance of doubt, in the event notes are surrendered for conversion in connection with an anticipated fundamental change and such
fundamental change does not in fact occur, no additional ADSs will be added to the conversion rate and no additional ADSs or reference
property will be paid as a result of the related anticipated fundamental change.

Conversion Rate Adjustments

Adjustment Events

Subject to the terms of the indenture, we will adjust the conversion rate as described below.

(1) If we issue our ordinary shares as a dividend or distribution on our ordinary shares, or if we effect a share split or share combination in
respect of ordinary shares, then the conversion rate shall be adjusted based on the following formula:

where

CR0 = the conversion rate in effect at the close of business on the record date for such dividend or distribution, or effective date
of such share split or combination, as applicable;

CR' = the conversion rate in effect immediately after the record date or effective date, as applicable;

OS0 = the number of ordinary shares outstanding immediately prior to the close of business on the record date or effective date,
as applicable; and

OS' = the number of ordinary shares outstanding immediately after and solely as a result of such event.
(2) If we issue to all or substantially all holders of our outstanding ordinary shares any rights or warrants (other than pursuant to any dividend
reinvestment or share purchase plans) entitling them for a period of not more than 45 days from the issuance date thereof to subscribe for or
purchase our ordinary shares (directly or in the form of ADSs), or securities convertible into our ordinary shares or ADSs, at a
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price per share less than the average of the closing prices of our ADSs divided by the number of ordinary shares then represented by each ADS
over the five consecutive trading day period ending on the trading day immediately preceding the date of announcement of such issuance, the
conversion rate shall be adjusted based on the following formula; provided that the conversion rate will be readjusted to the extent that such
rights or warrants are not exercised prior to their expiration:

where

CR0 = the conversion rate in effect at the close of business on the record date for such issuance;

CR' = the conversion rate in effect immediately after the record date for such issuance;

OS0 = the number of our ordinary shares outstanding at the close of business on the record date for such issuance;

X = the total number of our ordinary shares (directly or in the form of ADSs) issuable pursuant to such rights or warrants; and

Y = the number of our ordinary shares equal to (x) the aggregate price payable to exercise such rights or warrants divided by
(y) the average of the closing prices of our ADSs, divided by the number of ordinary shares then represented by each
ADS, over the five consecutive trading day period ending on the trading day immediately preceding the date of
announcement of the issuance of such rights or warrants.

In determining whether any rights or warrants entitle the holders to subscribe for or purchase our ordinary shares (directly or in the form of
ADSs) at less than the average of the closing prices of our ADSs divided by the number of ordinary shares then represented by each ADS over
the five consecutive trading period ending on the trading day immediately preceding the date of announcement of such issuance, and in
determining the aggregate price payable to exercise such rights or warrants, there shall be taken into account any consideration received by us
for such rights or warrants and any amount payable on exercise thereof, the value of such consideration, if other than cash, to be determined in
good faith by our board of directors.

(3) If we shall, by dividend or otherwise, distribute to all or substantially all holders of our ordinary shares (other than pursuant to a distribution
covered by clause (1) above), evidences of our indebtedness or other non-cash assets (including shares of capital stock or similar equity interests
in or relating to a subsidiary or other business unit), or rights or warrants, but excluding dividends, distributions and rights or warrants covered
by clause (1), clause (2) or clause (5) hereof (in each case pursuant to which an adjustment is made) (any of such shares of capital stock,
indebtedness, or other assets or property hereinafter in this clause (3) called the �distributed property�), then, in each such case the conversion rate
shall be adjusted based on the following formula:

where

CR0 = the conversion rate in effect at the close of business on the record date for such distribution;

CR' = the conversion rate in effect immediately after the record date for such distribution;
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SP0 = the average of the closing prices of our ADSs, divided by the number of ordinary shares then represented by each ADS,
over the five consecutive trading day period ending on the trading day immediately preceding the record date for such
distribution; and

FMV = the fair market value (as determined in good faith by our board of directors) of the portion of distributed property with
respect to each outstanding ordinary share on the record date for such distribution.

If the fair market value of the portion of the distributed property so distributed applicable to one ordinary share is equal to or greater than the
average closing price of our ADSs, divided by the number of ordinary shares then represented by each ADS, over the five consecutive trading
day period ending on the record date for such dividend or distribution, in lieu of the foregoing adjustment, adequate provision shall be made so
that each holder shall have the right to receive, for each $1,000 principal amount of notes upon conversion, the amount of distributed property
such holder would have received had such holder owned a number of ordinary shares equal to the conversion rate multiplied by the number of
ordinary shares then represented by each ADS on the record date fixed for determination for holders of our ordinary shares entitled to receive
such distribution.

With respect to an adjustment pursuant to this clause (3) where there has been a payment of a dividend or other distribution on our ordinary
shares consisting of publicly traded shares of capital stock of any class or series, or similar equity interest, of or relating to a subsidiary or other
business unit of ours (a �spin-off,� and any such dividend or distribution of ordinary shares, shares of capital stock or equity interests being
�spin-off securities�), the conversion rate in effect immediately before the close of business on the 10th trading day immediately following, and
including, the effective date for the distribution of the spin-off securities shall be increased based on the following formula:

where

CR0 = the conversion rate in effect immediately prior to the close of business on the 10th trading day immediately following,
and including, the effective date for the distribution of the spin-off securities;

CR' = the conversion rate in effect from and after the close of business on the 10th trading day immediately following, and
including, the effective date for the distribution of the spin-off securities;

FMV0 = the average of the closing prices of the capital stock or similar equity interest distributed to holders of our ordinary
shares applicable to one ordinary share over the first 10 consecutive trading day period immediately following, and
including, the effective date of the spin-off; and

MP0 = the average of the closing prices of our ADSs, divided by the number of ordinary shares then represented by each ADS,
over the first 10 consecutive trading day period immediately following, and including, the effective date of the spin-off.

The adjustment to the conversion rate under the preceding paragraph shall occur at the close of business on the 10th trading day immediately
following, and including, the effective date of the spin-off. If an adjustment to the conversion rate is required under this clause (3) in connection
with a spin-off in respect of notes that have been tendered for conversion, delivery of the related conversion consideration will be delayed to the
extent necessary in order to complete the calculations provided for in connection with a spin-off.
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(4) If we pay a cash dividend or distribution to all or substantially all holders of our ordinary shares (other than (i) in connection with our
liquidation, dissolution or winding up or (ii) distributions described in clause (5)), the conversion rate shall be adjusted based on the following
formula:

where

CR0 = the conversion rate in effect at the close of business on the record date for such dividend or distribution;

CR' = the conversion rate in effect immediately after the record date for such distribution;

SP0 = the average closing price of our ADSs, divided by the number of ordinary shares then represented by each ADS, over the
five consecutive trading day period ending on the trading day immediately preceding the record date for such dividend or
distribution; and

C = the amount in cash per share we dividend or distribute to holders of ordinary shares.
If the portion of the cash so distributed applicable to one ordinary share is equal to or greater than the average closing price of our ADSs, divided
by the number of ordinary shares then represented by each ADS, over the five consecutive trading day period ending on the record date for such
dividend or distribution, in lieu of the foregoing adjustment, adequate provision shall be made so that each holder shall have the right to receive,
for each $1,000 principal amount upon conversion, the amount of cash such holder would have received had such holder owned a number of
ordinary shares equal to the conversion rate on the record date for such distribution multiplied by the number of ordinary shares then represented
by each ADS, without having to convert the notes.

(5) If we or any of our subsidiaries make a distribution of cash or other consideration in respect of a tender offer or exchange offer for all or any
portion of our ordinary shares or ADSs representing our ordinary shares, in which such cash and the value of any such other consideration per
share of our ordinary shares, or equivalent payment per ordinary share represented by our ADSs, validly tendered or exchanged exceeds the
closing price of our ADSs divided by the number of ordinary shares then represented by each ADS on the 10th trading day immediately
following the last date on which tenders or exchanges may be made pursuant to such tender or exchange offer (as it may be amended), the
conversion rate shall be increased based on the following formula:

where

CR0 = the conversion rate in effect immediately before the close of business on the expiration date;

CR' = the conversion rate in effect on and after the expiration date;

AC = the aggregate value of all cash and any other consideration (as determined in good faith by our board of directors)
distributed (or to be distributed) for ordinary shares purchased (directly or in the form of ADSs) in such tender or
exchange offer;

OS0 = the number of our ordinary shares outstanding immediately prior to the time such tender or exchange offer expires
(including shares (directly or in the form of ADSs) validly tendered and not withdrawn in connection with the tender or
exchange offer but excluding shares held in treasury);
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OS' = the number of our ordinary shares outstanding as of the last time tenders or exchanges could have been made pursuant to
such tender or exchange offer (excluding any shares (directly or in the form of ADSs) validly tendered and not withdrawn
pursuant to the tender or exchange offer or shares held in treasury); and

SP' = the average of the closing prices of the ADSs, divided by the number of ordinary shares then represented by each ADS,
over the 10 consecutive trading day period commencing on the trading day immediately following the date such tender or
exchange offer expires.

If the application of any of the foregoing formulas (other than in connection with a share combination) would result in a decrease in the
conversion rate, no adjustment to the conversion rate will be made.

No adjustment to the conversion rate will be made if we provide that the holders of the notes will participate in the distribution without
conversion.

Whenever any provision of the indenture requires us to calculate an average of the closing price over a span of multiple days, we will make
appropriate adjustments to account for any adjustment to the conversion rate that becomes effective, or any event requiring an adjustment to the
conversion rate where the �ex� date of the event occurs, at any time during the period from which the average is to be calculated.

Adjustments to the conversion rate will be calculated to the nearest 1/10,000th of an ADS. Notwithstanding anything in this section to the
contrary, we will not be required to adjust the conversion rate unless the adjustment would result in a change of at least 1% of the conversion
rate. However, we will carry forward any adjustments that are less than 1% of the conversion rate and take them into account when determining
subsequent adjustments. In addition, upon conversion of a note we will make any carry forward adjustments not otherwise effected.

In addition, to the extent that the number of ordinary shares represented by each ADS is changed, appropriate adjustments to the conversion rate
or conversion rate adjustments described above, if required, will be made to reflect such change.

Events That Will Not Result in Adjustment

The conversion rate will not be adjusted for any transaction except as provided above in ��Adjustment Events� and, in the event of a fundamental
change, as described provided above in �Conversion of Notes�Conversion Rate�Increase of Conversion Rate upon a Fundamental Change.� Without
limiting the foregoing, the conversion rate will not be adjusted:

� upon the issuance of any ordinary shares pursuant to any present or future plan providing for the reinvestment of dividends or
interest payable on our securities and the investment of additional optional amounts in shares of our ordinary shares under any plan;

� upon the issuance of any ordinary shares or options or rights to purchase shares of our ordinary shares pursuant to any present or
future employee, director or consultant benefit plan or program of ours or our subsidiaries� or assumed by us or any of our
subsidiaries;

� upon the issuance of any ordinary shares pursuant to any option, warrant, right or exercisable, exchangeable or convertible security
not described in the preceding bullet and outstanding as of the time the notes were first issued;

� for a change in the par value of our ordinary shares; or

� for accrued and unpaid interest.
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Treatment of Rights

In the event we adopt or implement a shareholder rights plan (each, a �shareholder rights plan�) pursuant to which rights (�rights�), whether pursuant
to our articles of association, a board resolution or agreement, are distributed to the holders of our ordinary shares, we shall provide that such
shareholder rights plan provides that each ordinary share represented by the ADSs issued upon conversion of the notes at any time prior to the
distribution of separate certificates representing such rights will be entitled to receive such rights, and there shall not be any adjustment to the
conversion privilege or conversion rate at any time prior to the distribution of separate certificates representing such rights. If, however, prior to
any conversion, the rights have separated from the ordinary shares, the conversion rate will be adjusted at the time of separation as if we
distributed to all holders of our ordinary shares, our assets, debt securities or rights as described in clause (3) under ��Adjustment Events� above,
subject to readjustment in the event of the expiration, termination or redemption of such rights.

Change in the Conversion Rights upon Certain Reclassifications, Business Combinations, Asset Sales and Corporate Events

In the event of:

� any reclassification of our ordinary shares (other than a change only in par value, or from par value to no par value or from no par
value to par value, or a change as a result of a subdivision or combination of our ordinary shares);

� a statutory share exchange, consolidation, merger or combination involving us; or

� a sale or conveyance to another person of all or substantially all of our property and assets;
in each case, as a result of which our ordinary shares would be converted into, or exchanged for, stock, other securities, other property or assets
(including cash or any combination thereof), then, at the effective time of the transaction, the right to convert a note will be changed into a right
to convert it into the kind and amount of shares of stock, other securities or other property or assets (including cash or any combination thereof)
that a holder of a number of ADSs equal to the conversion rate immediately prior to such transaction would have owned or been entitled to
receive (the �reference property�) upon such transaction (assuming for such purposes such conversion were settled entirely in our ordinary shares)
immediately prior to such transaction. If the transaction causes our ordinary shares to be converted into the right to receive more than a single
type of consideration (determined based in part upon any form of shareholder election), the reference property into which the notes will be
convertible will be deemed to be the weighted average of the types and amounts of such consideration received by the holders of our ordinary
shares that affirmatively make such an election.

Voluntary Increases of Conversion Rate

Subject to applicable stock exchange rules and listing standards, we are permitted to increase the conversion rate of the notes by any amount for
a period of at least 20 days if our board of directors determines that such increase would be in our best interest. We are required to give at least
15 days prior notice of any increase in the conversion rate. Subject to applicable stock exchange rules and listing standards, we may also
increase the conversion rate to avoid or diminish income tax to holders of our ordinary shares in connection with a dividend or distribution of
stock or similar event.

Tax Matters

A holder that is a United States person may, in some circumstances, including the distribution of cash dividends to holders of our ordinary
shares, be deemed to have received a distribution or dividend subject to U.S. federal income tax as a result of an adjustment or the
nonoccurrence of an adjustment to the conversion rate. For a discussion of the U.S. federal income tax treatment of an adjustment to the
conversion rate, see �Taxation�Certain United States Federal Income Tax Considerations�Constructive Distributions.�
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Conversion Procedures

The right of conversion attaching to any note may be exercised (a) if such note is represented by a global note, by book-entry transfer to the
conversion agent (which will initially be the trustee) through the facilities of DTC and compliance with the procedures thereof or (b) if such note
is represented by a certificated security, by delivery of such note at the specified office of the conversion agent, accompanied, in either case, by a
duly signed and completed conversion notice and appropriate endorsements and transfer documents, if required by the conversion agent, as well
as ADS delivery instructions and applicable fee as required by the depositary. The �conversion date� shall be the date on which the note and all of
the items required for conversion shall have been so delivered and the requirements for conversion have been met.

No separate payment or adjustment will be made for accrued and unpaid interest on a converted note or for dividends or distributions on any of
our ordinary shares represented by ADSs issued upon conversion of a note, except as provided in the indenture. By delivering to the holder the
number of our ADSs issuable upon conversion, together with a cash payment in lieu of any fractional ADSs, we will satisfy our obligation with
respect to the conversion of the notes. Accordingly, any accrued but unpaid interest will be deemed paid in full upon conversion, rather than
cancelled, forfeited or extinguished.

If the holder converts notes after the close of business on a record date for an interest payment but prior to the corresponding interest payment
date, such holder will receive on the interest payment date interest accrued on those notes, notwithstanding the conversion of notes prior to the
interest payment date, assuming the holder was the holder of record at the close of business on the corresponding record date. Each holder,
however, agrees, by accepting a note, that if the holder surrenders any notes for conversion during such period, such holder must pay us at the
time such holder surrenders its note for conversion an amount equal to the interest that will be paid on the notes being converted on the interest
payment date. The preceding sentence does not apply, however, if (1) any overdue interest exists at the time of conversion with respect to the
notes being converted, but only to the extent of the amount of such overdue interest, (2) we have specified a repurchase date following a
fundamental change that is after a record date and on or prior to the next interest payment date or (3) the holder surrenders any notes for
conversion after the close of business on the record date relating to the final interest payment date.

Holders of notes are not required to pay any taxes or duties relating to the issuance or delivery of any ADSs upon exercise of conversion rights,
but they are required to pay any tax or duty which may be payable relating to any transfer involved in the issuance or delivery of the ADSs in a
name other than the name of the holder of the note. Certificates representing the ADSs will be issued or delivered only after all applicable taxes
and duties, if any, payable by the holder have been paid.

The notes will be deemed to have been converted immediately prior to the close of business on the conversion date. Delivery of ADSs will be
accomplished by delivery to the conversion agent of certificates for the relevant number of ADSs, other than in the case of holders of notes in
book-entry form with DTC, which ADSs shall be delivered in accordance with DTC customary practices. A holder will not be entitled to any
rights as a holder of our ordinary shares or ADSs, including, among other things, the right to vote and receive dividends and notices of
shareholder meetings, until the conversion is effective.

We will agree to take all such actions and obtain all such approvals and registrations with respect to the conversion of the notes into ADSs and
the issuance, and deposit into the ADS facility, of the ordinary shares represented by such ADSs. We will also undertake to maintain, as long as
the notes are outstanding, the effectiveness of a registration statement on Form F-6 relating to our ADSs and an adequate number of ADSs
available for issuance thereunder such that unrestricted ADSs can be delivered in accordance with the terms of the indenture, the notes and the
deposit agreement upon conversion of the notes.
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Repurchases of Notes

Repurchase of Notes at the Option of Holders

Holders may require us to repurchase all or a portion of their outstanding notes on                     , 2011, in integral multiples of US$1,000 at a
price in cash equal to 100% of the principal amount of the notes to be repurchased, subject to the terms and conditions described below under
��Repurchase Procedures�.

On such repurchase date, we will repurchase all notes for which the holders have delivered and not withdrawn a written repurchase notice.
Registered holders may submit their written repurchase notice to the paying agent at any time from the opening of business on the date that is 20
business days before such repurchase date until the close of business on the business day immediately preceding such repurchase date.

For a discussion of certain tax considerations applicable to a holder receiving cash upon a repurchase of the notes at the holder�s option, see
�Taxation�Certain United States Federal Income Tax Considerations.�

We will give notice on a date that is at least 20 business days before such repurchase date to all registered holders at their addresses shown on
the register of the registrar, and to beneficial owners as required by applicable law, stating, among other things:

� the amount of the repurchase price;

� that notes with respect to which the holder has delivered a repurchase notice may be converted, if otherwise convertible, only if the
holder withdraws the repurchase notice in accordance with the terms of the indenture; and

� the procedures that holders must follow to require us to repurchase their notes, including the name and address of the paying agent.
Repurchase of Notes upon a Fundamental Change

In the event of a fundamental change (as defined below) each holder will have the right at its option, subject to the terms and conditions
described below under ��Repurchase Procedures�, to require us to repurchase some or all of such holder�s notes for cash in integral multiples of
$1,000 principal amount, at a price equal to 100% of the principal amount of the notes being repurchased, plus accrued and unpaid interest, if
any, up to, but not including, the repurchase date. We will be required to repurchase the notes on a date that is not less than 15 nor more than 30
days after the date we mail the notice referred to below.

Within 30 days after a fundamental change has become effective, we must mail to all holders of the notes at their addresses shown in the register
of the registrar and to beneficial owners, as required by applicable law, a notice regarding the fundamental change, which notice must state,
among other things:

� the events causing such fundamental change;

� the date of such fundamental change;

� the last date on which a holder may exercise the repurchase right;

� the repurchase price;
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� the repurchase date;

� the names and addresses of the paying and conversion agents;

� the conversion rate, and any increase to the conversion rate that resulted from the fundamental change;

� that notes with respect to which a repurchase notice is given by the holder may be converted only if the repurchase notice has been
withdrawn in accordance with the terms of the indenture; and
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� the procedures that holders must follow to exercise the right.
A �fundamental change� will be deemed to have occurred upon the occurrence of any of the following:

(1) a �person� or �group� within the meaning of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended, or the Exchange Act,
becomes the direct or indirect �beneficial owner,� as defined in Rule 13d-3 under the Exchange Act, of shares of our capital stock representing
more than 50% of the voting power of our capital stock entitled to vote generally in the election of directors and (i) files, or is required to file, a
Schedule 13D or Schedule TO or any other schedule, form or report under the Exchange Act disclosing such beneficial ownership or (ii) we
otherwise become aware of any such person or group;

(2) the ADSs into which the notes are then convertible cease to be listed for trading on the New York Stock Exchange, the Nasdaq Global Select
Market or another national securities exchange and are not then quoted on an established automated over-the-counter trading market in the
United States;

(3) a consolidation, merger or binding share exchange, or any conveyance, transfer, sale, lease or other disposition in a single transaction or a
series of transactions of all or substantially all of our properties and assets other than:

� any transaction:
(i) that does not result in any reclassification, conversion, exchange or cancellation of outstanding shares of our capital stock; and

(ii) pursuant to which holders of our capital stock immediately prior to the transaction have the entitlement to exercise, directly or indirectly,
50% or more of the total voting power of all shares of capital stock entitled to vote generally in elections of directors of the continuing or
surviving or successor person immediately after giving effect to such transaction in substantially the same proportion as their entitlement to
exercise, directly or indirectly, voting power of shares of our capital stock entitled to vote generally in elections of our directors immediately
prior to such transaction; or

� any transaction that is effected solely for the purpose of changing our jurisdiction of incorporation and resulting in a
reclassification, conversion or exchange of outstanding shares of ordinary shares, if at all, solely into shares of ordinary shares
of the surviving entity or a direct or indirect parent of the surviving corporation; or

(4) our shareholders approve any plan or proposal for our liquidation or dissolution.

Notwithstanding the foregoing, in the case of a consolidation or merger transaction, it will not constitute a fundamental change (under either of
clauses (1) or (3) above) if at least 90% of the consideration for our ordinary shares (excluding cash payments for fractional shares and cash
payments made in respect of dissenters� appraisal rights) in the consolidation or merger consists of securities traded on a United States national
securities exchange, or which will be so traded when issued or exchanged in connection with the fundamental change, and as a result of such
consolidation or merger the notes become convertible solely into such consideration.

For purposes of this fundamental change definition, �person� includes any syndicate or group that would be deemed to be a �person� under
Section 13(d)(3) of the Exchange Act.

The phrase �all or substantially all� as it is used in the definition of fundamental change will likely be interpreted under applicable state law and
will be dependent upon particular facts and circumstances. There is a degree of uncertainty in interpreting this phrase. As a result, we cannot
assure holders how a court would interpret this phrase under applicable law if holders elect to exercise their rights following the occurrence of a
transaction that such holders believe constitutes a transfer of �all or substantially all� of our properties and assets.

This fundamental change repurchase feature may make more difficult or discourage a takeover of us and the removal of incumbent management.
We are not, however, aware of any specific effort to accumulate our
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ordinary shares or to obtain control of us by means of a merger, tender offer, solicitation or otherwise. In addition, the fundamental change
repurchase feature is not part of a plan by management to adopt a series of anti-takeover provisions. Instead, the fundamental change repurchase
feature is a result of negotiations between us and the underwriters.

The term �fundamental change� is limited to specified transactions and may not include other events that might adversely affect our financial
condition. In addition, the requirement that we offer to purchase the notes upon a fundamental change may not protect holders in the event of a
highly leveraged transaction, reorganization, merger or similar transaction involving us.

We could, in the future, enter into certain transactions, including mergers or recapitalizations, that would not constitute a fundamental change
but would increase the amount of debt, including other senior indebtedness, outstanding or otherwise adversely affect a holder. Neither we nor
our subsidiaries are prohibited from incurring debt, including other senior indebtedness, under the indenture. The incurrence of significant
amounts of additional debt could adversely affect our ability to service our debt, including the notes.

Repurchase Procedures

To exercise its right to require us to repurchase its notes on                     , 2011 or in connection with a fundamental change, a holder must
transmit to the paying agent a written repurchase notice, and such repurchase notice must be received by the paying agent no later than the close
of business on the business day immediately preceding the repurchase date. The repurchase notice must state:

� the certificate numbers of the notes to be delivered by the holder, if applicable;

� the portion of the principal amount of notes to be repurchased, which portion must be $1,000 or an integral multiple of $1,000; and

� that such notes are being tendered for repurchase pursuant to the repurchase at the option of the holder or fundamental change
provisions of the indenture, as the case may be.

A holder may withdraw any repurchase notice by delivering to the paying agent a written notice of withdrawal prior to the close of business on
the business day immediately preceding the repurchase date. The notice of withdrawal must state:

� the certificate numbers of the notes being withdrawn, if applicable;

� the principal amount of notes being withdrawn, which must be $1,000 or an integral multiple of $1,000; and

� the principal amount, if any, of the notes that remain subject to the repurchase notice.
If the notes are in global form, the foregoing notices from holders must comply with the applicable DTC procedures.

We will agree under the indenture to:

� comply with the provisions of Rule 13e-4, Rule 14e-1 and any other tender offer rules under the Exchange Act that may then be
applicable; and

� otherwise comply with all federal and state securities laws in connection with any repurchase of the notes by us.
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Our obligation to pay the repurchase price for a note for which a repurchase notice has been delivered and not validly withdrawn is conditioned
upon book-entry transfer or delivery of the note, together with necessary endorsements, to the paying agent at any time after the delivery of such
repurchase notice. We will cause the
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repurchase price for such note to be paid promptly following the later of the repurchase date or the time of book-entry transfer or delivery of
such note.

If the paying agent holds money sufficient to pay the repurchase price of a note for which a repurchase notice has been delivered on the
repurchase date in accordance with the terms of the indenture, then, on and after the repurchase date, the notes will cease to be outstanding and
interest, if any, on such notes will cease to accrue, whether or not the notes are transferred by book entry or delivered to the paying agent.
Thereafter, all rights of the holder shall terminate, other than the right to receive the repurchase price upon book-entry transfer or delivery of the
note.

We may not have the financial resources, and we may not be able to arrange for financing, to pay the repurchase price for all notes holders have
elected to have us repurchase. Furthermore, the terms of our future indebtedness may limit our ability to pay the repurchase price to repurchase
notes. Our failure to repurchase the notes when required would result in an event of default with respect to the notes.

No notes may be purchased if there has occurred and is continuing an event of default other than an event of default that is cured by the payment
of the applicable repurchase price of the notes.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge into any person or convey, transfer, sell, lease or otherwise dispose of all or substantially all of our
properties and assets to any successor person in a single transaction or series of transactions, unless:

� we are the surviving person or the resulting, surviving or transferee person, if other than us, is a corporation, organized and validly
existing under the laws of the Cayman Islands, the British Virgin Islands, Bermuda, Hong Kong, the United States, any state of the
United States, or the District of Columbia and assumes our obligations on the notes and under the indenture;

� immediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing;

� if as a result of such transaction the notes become convertible into capital stock or other securities issued by a third party, such third
party fully and unconditionally guarantees all obligations of us or such successor under the notes and the indenture; and

� other conditions described in the indenture are met.
When such a person assumes our obligations in such circumstances, subject to certain exceptions, we shall be discharged from all obligations
under the notes and the indenture. Although the indenture permits these transactions, some of the transactions could constitute a fundamental
change of us and permit each holder to require us to repurchase the notes of such holder as described under �Repurchases of Notes�Repurchase of
Notes upon a Fundamental Change.� An assumption of our obligations under the notes and the indenture by such corporation might be deemed
for U.S. federal income tax purposes to be an exchange of the notes for new notes by the beneficial owners thereof, and could possibly result in
recognition of gain or loss for such purposes and other adverse tax consequences to the beneficial owner. You should consult your own tax
advisors regarding the tax consequences of such an assumption.

Reports

The indenture governing the notes provides that any documents or reports that we are required to file with the SEC pursuant to Section 13 or
15(d) of the Exchange Act will be delivered to the trustee within 30 days after the same is required to be filed with the SEC, provided, however,
that any such reports or documents filed with the SEC pursuant to its Electronic Data Gathering, Analysis and Retrieval (or EDGAR) system
shall be deemed
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delivered to the Trustee, and provided further, that if we are not required to file such documents or reports with the SEC, we will deliver such
documents and reports to the Trustee and the holders of the notes within 30 days after the same would have been required to be filed with the
SEC had we been required to so file such documents and reports.

Events of Default

Each of the following constitutes an �event of default� with respect to the notes:

(1) default in the payment of any interest on any of the notes, when the interest becomes due and payable, and continuance of such default for a
period of 30 days;

(2) default in the payment of the principal of or any premium on any of the notes, when the principal or premium becomes due and payable at
their maturity or upon exercise of a repurchase right;

(3) our failure to deliver all ADSs or reference property, as applicable, when the same is required to be delivered upon conversion of a note;

(4) default in our obligation to provide notice of the occurrence of a fundamental change when required by the indenture;

(5) our failure to comply with any of our other agreements contained in the notes or the indenture which failure continues for 60 days after
written notice of such default from the trustee or holders of at least 25% in principal amount of the notes then outstanding has been received by
us;

(6) (i) our failure or the failure by one of our majority-owned subsidiaries to make any payment by the end of any applicable grace period after
maturity of principal and/or accrued interest with respect to any of our obligations for borrowed money or evidenced by bonds, notes or similar
instruments (�indebtedness�), in the aggregate principal amount then outstanding of $25 million (or its foreign equivalent at the time) or more, or
(ii) the acceleration of principal and/or accrued interest with respect to indebtedness in the aggregate principal amount then outstanding of $25
million (or its foreign equivalent at the time) or more if in the case of (i) and (ii) above, such failure is not cured or waived, or such acceleration
is not rescinded, within 30 days after written notice of such default from the trustee or holders of at least 25% in principal amount of the notes
then outstanding has been received by us;

(7) any judgment or judgments for the payment of money in an aggregate amount in excess of $40 million (or its foreign currency equivalent at
the time) that shall be rendered against us or any of our majority-owned subsidiaries and that shall not be waived, satisfied or discharged for any
period of 60 consecutive days during which a stay of enforcement shall not be in effect; or

(8) certain events of bankruptcy, insolvency or reorganization of us or any of our significant subsidiaries, within the meaning of Rule 1-02(w) of
Regulation S-X.

The indenture will provide that, to the extent elected by us, the sole remedy for an event of default relating to the failure to file any documents or
reports that we are required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act and for any failure to comply with the
requirements of Section 314(a)(1) of the Trust Indenture Act or of the covenant described above in ��Reports� will (i) for the first 120 days after the
occurrence of such an event of default consist exclusively of the right to receive an extension fee on the notes in an amount equal to 0.25% of the
principal amount of the notes and (ii) for the next 90 days after the expiration of such 120 day period consist exclusively of the right to receive
an additional extension fee on the notes in an amount equal to an additional 0.25% of the principal amount of the notes. If we so elect, such
extension fees will be payable on all outstanding notes on or before the date on which such event of default first occurs in the case of the first
extension period and on or before the 120th day after such event of default in the case of the second extension period. On the 121st day after such
event of default (if the event of default relating to the reporting obligations is not cured or waived prior to such 121st day and if the second
extension fee is not paid before such date), or on the 211th day after such event of default (if the second extension fee was paid and the event of
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default relating to the reporting obligations is not cured or waived prior to such 211th day), the notes will be subject to acceleration as provided
below. In order to elect to pay the extension fee as the sole remedy during the first 210 days after the occurrence of such event of default, we
must notify all holders of notes and the trustee and paying agent of such election. The provisions of the indenture described in this paragraph
will not affect the rights of holders of notes in the event of the occurrence of any other event of default. In the event we do not elect to pay the
extension fees in accordance with this paragraph, the notes will be subject to acceleration as provided below.

If an event of default other than an event of default described in clause (8) above with respect to us occurs and is continuing, either the trustee or
the holders of at least 25% in aggregate principal amount of the notes then outstanding may declare the principal amount of the notes then
outstanding plus any interest on the notes accrued and unpaid, if any, through the date of such declaration to be immediately due and payable
(�acceleration�).

The indenture provides that if an event of default described in clause (8) above with respect to us occurs, the principal amount of the notes plus
accrued and unpaid interest, if any, will automatically become immediately due and payable. However, the effect of such provision may be
limited by applicable law.

At any time after a declaration of acceleration has been made, but before a judgment or decree for payment of money has been obtained by the
trustee, and subject to applicable law and certain provisions of the indenture, the holders of a majority in aggregate principal amount of the notes
then outstanding may, under certain circumstances, rescind and annul such acceleration.

The indenture does not obligate the trustee to exercise any of its rights or powers at the request or demand of the holders, unless the holders have
offered to the trustee security or indemnity that is reasonably satisfactory to the trustee against the costs, expenses and liabilities that the trustee
may incur to comply with the request or demand. Subject to the indenture and applicable law, the holders of a majority in aggregate principal
amount of the outstanding notes will have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the trustee or exercising any trust or power conferred on the trustee with respect to the notes.

No holder shall have any right to institute any action, suit or proceeding at law or in equity for the execution of any trust under the indenture or
for the appointment of a receiver or for any other remedy under the indenture, in each case with respect to an event of default, unless:

� such holder previously shall have given to the trustee written notice of a continuing event of default;

� the holders of 25% in principal amount of the notes then outstanding shall have requested the trustee in writing to take action in
respect of the complained matter; and

� a satisfactory indemnity against the costs, expenses and liabilities to be incurred shall have been offered to the trustee, and the
trustee, within 60 days after receipt of such notice, request and offer of indemnity, shall have neglected or refused to institute any
such action, suit or proceeding;

and such notice, request and offer of indemnity are conditions precedent to any such action, suit or proceeding by any holder of the notes.

However, nothing in the indenture or in the notes shall affect or impair our obligation to pay the principal of, premium, if any, and interest on the
notes to the holders at the due dates or affect or impair the right of such holders to institute suit to enforce the payment of, or conversion of, the
notes.

Generally, the holders of not less than a majority of the aggregate principal amount of outstanding notes may waive any default or event of
default other than:

� our failure to pay principal of or any interest, if any, on any note when due or to pay any repurchase price;
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� our failure to convert any note into our ADSs or reference property, all in accordance with the terms of the indenture; and

� our failure to comply with any of the provisions of the indenture that cannot be modified without the consent of the holder of each
outstanding note.

We are required to furnish to the trustee, on an annual basis, a statement by our officers as to whether or not we, to the officers� knowledge, are in
default in the performance or observance of any of the terms, provisions and conditions of the indenture, specifying any known defaults.

If an event of default occurs, any notes in book-entry form at DTC may be exchanged for notes in certificated form registered in the name of the
beneficial owner or its nominee.

Modification and Waiver

We and the trustee may amend or supplement the indenture or the notes without prior notice to, or the consent of, the holders, for any one or
more of or all the following purposes:

(1) to add to the covenants and agreements to be observed and to add events of default, in each case for the protection or benefit of the holders of
the notes, or to surrender any right or power conferred upon us;

(2) to add any events of default and to specify the rights and remedies of the trustee and the holders of the notes;

(3) to evidence the succession of another corporation to us, or successive successions, and the assumption by such successor of our covenants
and obligations in the notes and the indenture;

(4) to evidence and provide for the acceptance of appointment by a successor trustee and to add to or change any provision of the indenture as
necessary for or facilitate the administration of the trusts hereunder by more than one trustee;

(5) to secure the notes;

(6) to evidence any changes to the indenture for the removal or appointment of trustee or replacement of trustee resulting from merger,
conversion or consolidation;

(7) to cure any ambiguity or to correct or supplement any provision in the indenture which may be defective or inconsistent with any other
provision therein, or to make any other provisions with respect to matters or questions arising under the indenture which shall not adversely
affect the interests of the holders of the notes;

(8) to comply with the requirements of the Trust Indenture Act or the rules and regulations of the SEC in order to effect or maintain the
qualification of the indenture under the Trust Indenture Act;

(9) to add guarantors or co-obligors with respect to the notes;

(10) to permit the authentication and delivery of the additional notes;

(11) to supplement any of the provisions of the indenture to such extent as shall be necessary to permit or facilitate the defeasance and discharge
of any of the notes thereunder, provided that any such action shall not adversely affect the interests of any holder of the notes in any material
respect as evidenced by an opinion of counsel;

(12) to make adjustments in accordance with the indenture to the right to convert the notes into reference property;

(13) to make provision with respect to adjustments to the conversion rate as required by the indenture or to increase the conversion rate in
accordance with the indenture;
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(14) to conform the text of the indenture or the notes to any provision of this Description of the Notes to the extent that such provision in this
Description of the Notes was intended to be a verbatim recitation of a provision of the indenture or the notes; or

(15) make any changes of a formal, minor or technical nature or necessary to correct a manifest error or to comply with mandatory provisions of
applicable law as evidenced by an opinion of counsel so long as such change does not adversely affect the rights of the holders of the notes in
any material respect.

In addition, we and the trustee may amend or supplement the base indenture without prior notice to, or the consent of, the holders, to establish
the form and terms of securities of any new series.

With the consent of the holders of a majority in aggregate principal amount of the notes, we and the trustee may amend or supplement the
indenture for the purpose of adding any provisions to or changing in any manner or eliminating any provisions of the indenture or of modifying
in any manner the rights of the holders of the notes; provided, however, that no such amendment or supplement shall, without the consent of the
holder of each outstanding note affected thereby (and without the consent of the trustee as to (3) below),

(1) extend the maturity of the principal of, or any installment of interest on, the notes, or reduce the principal amount or the interest or any
premium payable upon redemption of the notes, or change the currency in which the principal of and premium, if any, or interest on the notes is
denominated or payable, or reduce the amount of the principal upon a declaration of acceleration of the maturity, or impair the right to institute
suit for the enforcement of any payment on any note or adversely affect the right of the holders to convert the note;

(2) reduce the percentage in principal amount of the notes, the consent of whose holders is required for any amendment or supplement, or the
consent of whose holders is required for any waiver of compliance with certain provisions of the indenture or certain defaults and their
consequences provided for the indenture;

(3) modify the rights, duties or immunities of the trustee;

(4) modify the provisions with respect to the repurchase rights of the holders described under ��Repurchase of Notes� in a manner adverse to
holders; or

(5) alter the manner of calculation or rate of accrual of interest, repurchase price or the conversion rate (except in a manner provided for in the
indenture) on any note or extend the time for payment of any such amount.

In addition, subject to certain exceptions, the holders of a majority in aggregate principal amount of the outstanding notes may, without prior
notice to the holders, waive our compliance in any instance with any provision of the indenture or waive any past default under the indenture and
its consequences, except a default in the payment of any amount due, or in the obligation to deliver ADSs or reference property, with respect to
any note or in respect of any provision which under the indenture cannot be modified or amended without the consent of the holder of each
outstanding note affected.

We may set a record date for determining the identity of the holder of the notes entitled to give a written consent or waive compliance by us.
Such record date shall not be more than 30 days prior to the first solicitation of such consent or waiver or the date of the most recent list of
holders furnished to the trustee prior to such solicitation pursuant to Section 312 of the Trust Indenture Act.

Promptly after the execution by us and the trustee of any amendment or supplement, we shall mail a notice describing generally such
amendment or supplement to the holders of notes at their addresses appearing in our register. Any failure by us to mail such notice shall not
impair or affect the validity of any such supplement or amendment.
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Satisfaction and Discharge

We may satisfy and discharge our obligations under the indenture by delivering to the trustee for cancellation all outstanding notes or by
depositing with the paying agent or conversion agent, as the case may be, after the notes have become due and payable or subject to conversion,
whether at maturity or any repurchase date or by delivery of a notice of conversion or otherwise, cash, ordinary shares, ADSs, reference property
or other consideration (as applicable under the terms of the indenture) sufficient to pay all of our obligations with respect to the outstanding
notes and paying all other sums payable under the indenture. Such discharge is subject to terms contained in the indenture.

Calculations in Respect of the Notes

We or our calculation agents will be responsible for making all calculations called for under the notes. These calculations include, but are not
limited to, determination of the sale price of our ordinary shares and ADSs and the amount of any increase in the conversion rate for any notes
converted in connection with a fundamental change. We or our calculation agents will make all these calculations in good faith and, absent
manifest error, our and their calculations will be final and binding on holders of notes. We or our calculation agents will provide a schedule of
these calculations to the trustee and conversion agent, if different, and the trustee, conversion agent, registrar and paying agent are entitled to
conclusively rely upon the accuracy of these calculations without independent verification, and none of the trustee, conversion agent, registrar or
paying agent shall have any responsibility for making any such calculations.

Additional Amounts

All payments made by us under or with respect to the notes will be made without withholding or deduction for, or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or within any jurisdiction in which we or any
successor are organized or resident for tax purposes or through which payment is made (or any political subdivision or taxing authority thereof
or therein) (each, as applicable, a �Relevant Taxing Jurisdiction�), unless such withholding or deduction is required by law or by regulation or
governmental policy having the force of law. In the event that any such withholding or deduction is so required, we will pay to the holder of
each note such additional amounts (�Additional Amounts�) as may be necessary to ensure that the net amount received by the holder after such
withholding or deduction (and after deducting any taxes on the Additional Amounts) shall equal the amounts which would have been received
by such holder had no such withholding or deduction been required, except that no Additional Amount shall be payable:

� for or on account of:
(a) any tax, duty, assessment or other governmental charge that would not have been imposed but for:

(i) the existence of any present or former connection between the holder or beneficial owner of such note and the Relevant Taxing Jurisdiction
other than merely holding such note or the receipt of payments thereunder, including, without limitation, such holder or beneficial owner being
or having been a national, domiciliary or resident of such Relevant Taxing Jurisdiction or treated as a resident thereof or being or having been
physically present or engaged in a trade or business therein or having or having had a permanent establishment therein;

(ii) the presentation of such note (in cases in which presentation is required) more than 30 days after the later of the date on which the payment
of the principal of, and premium, if any, on, such note became due and payable pursuant to the terms thereof or was made or duly provided
for; or

(iii) the failure of the holder or beneficial owner to comply with a timely request from us or any successor, addressed to the holder or beneficial
owner, as the case may be, to provide certification, information, documents or other evidence concerning such holder�s or beneficial owner�s
nationality, residence, identity or connection with the Relevant Taxing Jurisdiction, or to make any declaration or
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satisfy any other reporting requirement relating to such matters, if and to the extent that due and timely compliance with such request is required
by law, regulation or administrative practice of the Relevant Taxing Jurisdiction to reduce or eliminate any withholding or deduction as to which
Additional Amounts would have otherwise been payable to such holder or beneficial owner;

(b) any estate, inheritance, gift, sale, transfer, capital gains, excise, personal property or similar tax, assessment or other governmental charge;

Edgar Filing: Trina Solar LTD - Form 424B5

Table of Contents 88


