
YAOYUE



 

 1 

Jinko Solar Co., Ltd. (hereafter referred to as 
“Jinko Solar”) and Jinko Power Technology 
Co., Ltd. (hereafter referred to as “Jinko 
Power”) were two sister companies. Jinko 
Solar specialized in the production of mono-
crystalline silicon wafers, cells and modules, 
belonging to the upstream industry of pho-
tovoltaics (hereafter referred to as “PV”); 
while Jinko Power specialized in power plant 
development, power plant services, and en-
ergy services, belonging to the mid- and 
downstream industries of photovoltaics. 
These two companies complemented each 
other and accounted for nearly half of the 
photovoltaic industry. 

Figure 1: Overseas Power Plant of Jinko 
Power 

Jinko Power was a leading clean energy sup-
plier and service provider, with the mission 
of “changing the energy structure and taking 
responsibility for the future”. With its state-
of-the-art technology in PV power genera-
tion, Jinko Power had become the largest 
private company of PV power in terms of 
number of successful bids and cumulative 
capacity in the third batch of Pacemaker 
programs in China. Its business scope ex-
ceeded 20 provinces in China, with a gross 
installed capacity of 5.36 GW, a cumulative 
power generation of 30 billion kWh, and 
more than 1,000 customers. According to its 
annual report in 2023, the total revenue of 
Jinko Power reached ¥4.37 billion, the total 
profit attributable to the parent company 

reached ¥380 million, and its total assets 
was ¥41.04 billion. 

With its faith and commitment to a greener 
world, Jinko Power had vigorously devel-
oped its overseas power station business. It 
had over 3.4 GW of overseas projects under 
development or construction, including a 
2.1 GW project in Abu Dhabi awarded in 
2020, which set a new record for the world's 
largest standalone power plant and lowest 
electricity price set by the same team sev-
eral years ago. Since the development of 
photovoltaic power generation market over-
seas, Jinko Power had established good busi-
ness cooperations with many global energy 
giants and large consortiums, established a 
strong brand influence in Europe, the Middle 
East and other regions, and carried out pho-
tovoltaic project development business 
worldwide, forming a considerable number 
of new project reserves overseas. Large-
scale grid-level energy storage had been 
more and more common, Jinko Power had 
been committed to the development of var-
ious renewable energy projects and the 
transformation and upgrading of energy 
structure, involving photovoltaics, energy 
storage, hydrogen energy, wind power and 
other fields. The company had transformed 
from a pure solar player to a full-fledged en-
ergy transition player. 

As early as 2015, the management team of 
Jinko Power fully realized that global opera-
tions were the trend for future development 
and started international business. After 
several years of development, the overall 
performance of its international business 
was pretty good, though was focused in only 
a few countries. Subsequently, with the out-
break of the COVID-19 pandemic, Jinko 
Power’s overseas business was significantly 
affected and the pace slowed down mark-
edly. When it recovered from the low point, 
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Jinko Power faced a huge challenge. In inter-
national expansion, the company must clar-
ify its comparative advantages as well as 
business development priorities. 

Clarify the Positioning and Pursue 
Opportunities Overseas 

In just two years after the end of the pan-
demic, the overseas business of Jinko Power 
had expanded from three countries to fif-
teen countries around the world, including 
the Middle East, Latin America, Europe, 
Southeast Asia, Japan, Australia, etc. This 
rapid expansion was largely due to its accu-
rate positioning and precise selection of tar-
get markets.  

Upon selecting overseas target markets, 
Jinko Power took multiple factors into con-
sideration and had developed its own set of 
criteria. A country can only be considered an 
enterable new market if it met the following 
six conditions set by Jinko Power. 

 

1. Geopolitical Stability 
Geopolitical stability was the primary 
consideration for Jinko Power in select-
ing overseas markets. Whether it was 
political turmoil, marginal friction, or 
policy instability, it would have negative 
impacts on business operations. A stable 
political environment could provide a 
predictable business atmosphere for en-
terprises, lowering risks. 
 

2. Size of the Economy 

Size of the economy referred to the po-
tential capacity of a market. Jinko Power 
often selected economies with medium 
to large size, so that they could have suf-
ficient power supply demand and poten-
tial to meet the growth needs of projects, 
making it easier to explore broader mar-
kets and more business opportunities. 
 

3. Reasonable Economic Growth 
Jinko Solar often selected countries with 
higher economic growth rates. This indi-
cated that the market was vibrant 
enough to provide more opportunities 
for expansion and profitability. 
 

4. Energy Mix and Policy Support for Rene-
wable Energy 
The renewable energy industry in which 
the company operated was essentially a 
semi-regulated industry, so policy sup-
port of the target market was very im-
portant. It was not only related to the 
economic feasibility of the project, but 
also the company's long-term strategic 
planning and market expansion deci-
sions. 
 

5. Forex Stability and Free Movement of 
Capital 
As a privately-owned enterprise, Jinko 
Power did not have a large asset scale, so 
the company needed to carefully con-
sider the impact of the foreign exchange 
stability and capital liquidity of the coun-
try it entered on its financial health. 
Sharp fluctuations in exchange rates may 
erode profits and increase costs; and the 
free flow capital was the key to cross-
border investment and divestment. Re-
strictive policies may affect the compa-
ny's cash flow and strategic flexibility. 
 

6. Liquidity (Buy & Sell) of Projects Itself 
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The last factor to consider was the liquid-
ity of the project itself. Projects devel-
oped by Jinko Power tended to be liquid 
and projects with higher liquidity were 
easier to buy and sell, were more flexible, 
and were more able to respond quickly 
to market changes. From Jinko Power’s 
view, only with “Local development and 
global capital”, can the market be 
healthy. 

In positioning itself in overseas markets, 
Jinko Power fully considered its own condi-
tions from two dimensions: cost of capital 
and operating scope. Given that the cost of 
capital was high in project operations while 
a private enterprise had only relatively lim-
ited funds available, Jinko Power positioned 
itself in the global market as “a global re-
newables developer and service provider 
with high turn-over rate”. In this way, the 
company stood out from a large number of 
competitors and established its own brand 
advantages. 

Compared to other competitors, Jinko 
Power had several advantages. First, with 
the support of Jinko Group, Jinko Power had 
quick access to market information (i.e. bot-
tom-up cost materials), and grasped the 
most authentic cost information of equip-
ment in terms of equipment cost negotia-
tions. Second, Jinko Solar was one of the 
world’s largest module manufactures, and 
thus Jinko Power had good internal visibility 
of the future cost curve of components. In 
addition, Jinko Power had the right to make 
independent decisions on equipment selec-
tion. Thirdly, as part of a Chinese listed com-
pany, Jinko Power can flexibly use non-re-
course project financing provided by inter-
national investment institutions and various 
types of financing support provided by do-
mestic financial and credit institutions for 

Chinese companies. Jinko Power’s position-
ing among global clean energy companies 
was shown in the figure below: 

 

Source: Jinko Power 

Empower the Team Top-Down 

The team of Jinko Power consisted of em-
ployees from 26 countries and regions, in-
cluding Asia Pacific, Europe, the Middle East 
and Africa, and Latin America. They all had a 
full understanding of local dynamics and 
used diverse perspectives and skills to drive 
project success. 

In terms of global team management, the 
headquarter of Jinko Power chose to fully 
empower local teams within the established 
framework. The overseas business teams 
were all completely localized, and the head-
quarter gave them full decision-making 
power, enabling them to develop the busi-
ness rapidly.  

This empowerment started from the top of 
the company. The top management had 
been agreed on a mid to long term strategy 
in a dynamic way. Based on this strategy, the 
strategic goal was divided between regions, 
with clear deliverables, budget, and yearly 
targets. In order to achieve these targets, 
the local development team was empow-
ered appropriate DOA (Delegation of Au-
thority) and flexibility on employment, to 
deliver the works. Jinko Power operated in a 
hub-and-spoke model: 
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² The local team enjoyed high DOA, when 
most of the management team sat in 
the headquarter; 

² For each region, there was a hub for the 
countries within the region. For exam-
ple, China was the hub for APAC, Dubai 
was the hub for MEA, and Spain was the 
hub covering Europe and Latam. At the 
beginning, the project development 
was always led by the country manager 
and their team. The hub would provide 
functional supports like finance, legal, 
EPC (Engineering, Procurement, Con-
struction), project finance and adminis-
trative for the covered countries. When 
the company entered into a new market, 
a project manager for project develop-
ment would be hired, and when the 
pipeline became big enough, the legal 
counsel and finance manager would be 
employed for this specific country. 

² In terms of approval, Jinko Power was 
running a concise decision-making pro-
cess. The decision of “whether to start 
development of a certain project or not” 
was left to the local regions, and sup-
ported by the headquarter; before the 
construction started, the Screen Com-
mitment would make the decision. The 
Screen Committee was where all the 
functional heads were sitting and they 
would be able to make decision for the 
pre-construction issues, instead of look-
ing for approval from the Group Level 
Investment Committee. When the de-
velopment was completed and further 
construction was needed, which in-
volved a much bigger capital, the Group 
Level Investment Committee would 
make the decision, supported by re-
gional teams. 

In terms of functional setting, almost each 
functional team included team member 

from local and headquarter and the team 
would have weekly or bi-weekly team meet-
ing to share and exchange knowledge and 
skills. Every year there would be a one-week 
training in headquarter, for each region and 
functional team to share among the broader 
team. 

 

The key point of this authorization and em-
powerment lied in the trust between the 
leader and the team. When there was not 
enough trust between them, the leader 
tended to have the mindset of control. Rit-
wik Ghosh, Head of Development & Capital 
Formation at Jinko Power, thought that “I 
think many places in many contexts, people 
get confused between control and manage-
ment. Management is about appropriate 
empowerment within a given framework, ra-
ther than controlling everything. If we are 
trying to control very good and smart people 
across the world in a small box, it’s a waste 
of their talent, and it's not good for the com-
pany. In our case, because the industry is 
also evolving and changing very rapidly, we 
draw a box of what we cannot do, because it 
is not coherent with the story and strategy. 
Beside this, you go out and figure.” 

Figure 2: Overseas Power Plant of Jinko 
Power 
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This approach definitely came with a risk, 
but it was up to the company of how to de-
fine the risk and at what level of risk the 
company felt comfortable. In the line of 
business of Jinko Power, most of the failure 
happened very early within the first year, 
when the company would have spent maybe 
only 10 to 20 % of the total budget. This level 
of risk was acceptable. In the early develop-
ment stage, according to the key milestones, 
Jinko Power could know that if the project 
was a success or the project had to be aban-
doned, thus controlling the risk within an ac-
ceptable range. 

Diverse Integration and Continuous 
Communication 

Ritwik Ghosh managed about 11 countries 
of Jinko Power’s overseas business, spread-
ing across Latin, America, Europe, and Asia 
pacific. Within these countries, there were 
emerging markets, and OECD countries, 
with different religious beliefs and different 
languages. Although facing the challenges of 
cross-cultural differences and considerable 
cultural shock, Ghosh realized that each cul-
ture had different norms and practices. He 
gradually began to adapt to, adopt and re-
spect the differences, meanwhile he made 
some changes, and understood the dynam-
ics of culture in the global cultural system. 

When managing the business in the coun-
tries he was responsible for, Ghosh had ex-
perienced many challenges in managing 
cross-cultural differences. For example, the 
concept of time in Spain was very different 
from that in China or Germany, 15-20 
minutes delay was kind of very being on the 
right time. Whenever there was an im-
portant meeting, Ghosh would call the head 
of Europe 5 minutes in advance to remind 
him. In Ghosh’s view, since they chose to do 
business in those places, they had to adapt 

to local cultures and look for things local 
people were good at, rather than being too 
finicky or stickler about certain things. On 
the concept of cross-cultural management, 
Ghosh said, “It's like whether you want to 
draw a clear-cut line. I think that line is 
drawn in the sand, so that means it needs to 
change according to the situation. It cannot 
be a very hard line.” 

So how did Ghosh manage such differences, 
integrate diverse cultures, motivate the 
team, and promote the development of the 
company's business? 

Figure 3: Ritwik Ghosh in one of Jinko 
Power's overseas power plants 

First of all, the continuous communication 
was the foundation. Through continuous 
communication, they had broken many ta-
bles, like their European teams were work-
ing over the weekends, because the com-
pany managed to let them believe that they 
were aligned on the direction of develop-
ment. Team members had different views, 
different judgments or different cultural ta-
boos. The basis for managing such differ-
ences was communication, and everything 
else was just rules. On the basis of commu-
nication, there were two key pillars.
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Figure 4: Global Team of Jinko Power 

One was the subject matter expertise, which 
meant not only the actual knowledge, but 
the network within the ecosystem as well. 
Only when you knew about the subject mat-
ters, how that ecosystem worked and your 
network in the ecosystem, would your cross-
cultural management become more effec-
tive. Therefore, Jinko Power encouraged 
people in headquarter to stay in the local 
area for a period of time and personally ex-
perienced the local customs and practices. 

The second one was adaptability/localiza-
tion. The applicable rules for different coun-
tries were different, and one needed to start 
from his/her own acceptance since every-
body’s jurisdiction was a standalone busi-
ness. One cannot copy, paste the same thing. 
This kind of difference even happened be-
tween neighbors like Spain and Italy, Vi-
etnam and Philippines. Although these 
countries were geographically adjacent, 
they had different political systems, differ-
ent ways of doing things and different cul-
tures. Jinko Power had a very big European 
and Latin American team, and the football 
was the passion for them. When Ghosh 
talked to them, he talked about this concept 
of global football that everybody had a posi-
tion designated, but as it was required, they 
could change their position to support 
somewhere; once that was done, they could 

go back to the original position, which kind 
of resonance quite well. 
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Upon selecting overseas target markets, 
Jinko Power took six factors into conside-
ration, including geopolitical stability, 
size of the economy, reasonable economy 
growth, energy mix and policy support for 
reasonable energy, forex stability and 
free movement of capital and liquidity 
(Buy & Sell) of projects itself. In addition, 
it accurately positioned itself in overseas 
markets, from the two dimensions of cost 
and capital and operating scope to ra-
pidly locate target overseas markets. It 
was precisely because the company could 
accurately select the appropriate 
overseas market that Jinko Power could, 
in just two years, expand from three 
countries to fifteen countries around the 
world, including the Middle East, Latin 
America, Europe, Southeast Asia, Japan, 
Australia, etc. 
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Jinko Power fully considered the “semi-
regulated” characteristics of the rene-
wable energy industry and the “localized” 
characteristics of project development, 
and chose to fully empower local teams 
within the established framework. Jinko 
Power controlled the overall risks at the 
headquarter, enabling local teams to de-
velop the business in targeted markets 
rapidly. Jinko Power operated in a hub-
and-spoke model: the local team enjoyed 
high DOA (Delegation of Authority); for 
each region, there was a hub for the coun-
tries within the region, providing func-
tional supports like finance, legal, EPC 
(Engineering, Procurement, Construc-
tion), project finance and administrative 
for the covered countries; when the com-
pany entered into a new market, a project 
manager for project development would 
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be hired, and when the pipeline became 
big enough, the legal counsel and finance 
manager would be employed for this spe-
cific country. 
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In the process of managing the cross-cul-
tural team, Jinko Power built the cross-
cultural team and bridged cross-differ-
ences based on continuous communica-
tion, with the subject matter expertise and 
adaptability/localization as two key pil-
lars. As a global leader, one needed to 
balance among empathy, people care in 
mind and effectiveness. Empathy meant 
deeply knowing and understanding the 
thoughts of team members; people care in 
mind involved truly caring about the 
growth of team members; being efficient 
entailed finding the greatest common fac-
tor among the requirements of everyone. 
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