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

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

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

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

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

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

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  o
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until this registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount to be
registered

Proposed
maximum

offering price
per unit

Proposed
maximum
aggregate
offering

price

Amount of
registration

fee (6)
Common shares, par value U.S.
$0.01 per share (1) (4)(5) (5)(6) (4)(5)(6) (6)
Preference shares, par value U.S.
$0.01 per share (2) (4)(5) (5)(6) (4)(5)(6) (6)
Unsecured debt securities (3) (4)(5) (5)(6) (4)(5)(6) (6)
Warrants to purchase common
shares (4)(5) (5)(6) (4)(5)(6) (6)
Warrants to purchase preference
shares (4)(5) (5)(6) (4)(5)(6) (6)
Warrants to purchase debt
securities (4)(5) (5)(6) (4)(5)(6) (6)
Share purchase contracts (4)(5) (5)(6) (4)(5)(6) (6)
Share purchase units (7) (4)(5) (5)(6) (4)(5)(6) (6)
Units consisting of two or more
of the above (4)(5) (5)(6) (4)(5)(6) (6)
Total (4)(5) (5)(6) $300,000,000 (6) (6)

(1) Also includes such presently indeterminate number of Global Sources Ltd. common shares into which certain
series of Global Sources Ltd. debt securities and Global Sources Ltd. preference shares may be converted and for
which no separate consideration will be received and for which Global Sources Ltd. warrants to purchase common
shares may be exercised.  A portion of the Global Sources Ltd. common shares registered hereunder may be sold
by the selling shareholder from time to time pursuant to this registration statement.

(2) Also includes such presently indeterminate number of Global Sources Ltd. preference shares into which certain
series of Global Sources Ltd. debt securities may be converted and for which no separate consideration will be
received and for which Global Sources Ltd. debt warrants may be exercised.

(3) Also includes presently indeterminate number of Global Sources Ltd. debt securities for which certain Global
Sources Ltd. preference shares may be exchanged and for which no separate consideration will be received.

(4) There are being registered under this registration statement such indeterminate numbers of securities of Global
Sources Ltd. as will have an aggregate initial offering price not to exceed $300,000,000.00.  The initial public
offering price of any securities denominated in any foreign currencies or currency units will be the U.S. Dollar
equivalent thereof based on the prevailing exchange rates at the respective times such securities are first
offered.  If any Global Sources Ltd. debt securities are issued at an original issue discount, then the securities
registered will include such additional Global Sources Ltd. unsecured debt securities as may be necessary such that
the aggregate initial public offering price of all securities issued pursuant to this registration statement will not
exceed $300,000,000.00.  In addition, pursuant to Rule 416 under the Securities Act of 1933, as amended, this
registration statement will cover such indeterminate number of Global Sources Ltd. common shares that may be
issued with respect to share splits, share dividends and similar transactions.  A portion of the Global Sources Ltd.
common shares registered hereunder may be sold by the selling shareholder from time to time pursuant to this
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registration statement.  

-i-
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(5) Pursuant to General Instruction II.C to Form F-3, the amounts to be registered, proposed maximum aggregate
offering price per security, and proposed maximum aggregate offering price have been omitted for each class of
securities that is offered hereby by the registrant.

(6) The registration fee has been calculated in accordance with Rule 457(o) under the Securities Act of 1933, as
amended and reflects the maximum offering price of the securities that may be issued.  Global Sources Ltd.
previously paid a registration fee of $34,380 with respect to securities that were previously registered pursuant to
the registrant’s prior registration statement on Form F-3, (SEC file no. 333-177577), filed on October 28, 2011.
Pursuant to Rule 457(p) of the Securities Act, we are offsetting $20,545.55 of the filing fee against the filing fee of
$34,860.00 due in connection with the filing of this registration statement hereunder.

(7) Each Global Sources Ltd. share purchase unit consists of (a) a Global Sources Ltd. common share purchase
contract, under which the holder or Global Sources Ltd., upon settlement, will purchase a fixed or varying number
of Global Sources Ltd. common shares, and (b) a beneficial interest in either Global Sources Ltd. debt securities,
Global Sources Ltd. preference shares or debt or equity obligations of third parties, including United States
Treasury securities, purchased with the proceeds from the sale of the Global Sources Ltd. share purchase units.  No
separate consideration will be received for the Global Sources Ltd. share purchase contracts or the related
beneficial interests.

———————————————

-ii-
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Subject to Completion, dated May 7, 2015

The
information in
this
preliminary
prospectus is
not complete
and may be
changed.   We
may not sell
these securities
until the
registration
statement filed
with the
Securities and
Exchange
Commission is
effective.  The
preliminary
prospectus is
not an offer to
sell these
securities and
is not
soliciting an
offer to buy
these securities
in any state
where the offer
or sale is not
permitted.

PRELIMINARY PROSPECTUS

$300,000,000

GLOBAL SOURCES LTD.

Common Shares, Preference Shares, Debt Securities, Warrants to Purchase Common Shares, Preference Shares or
Debt Securities, Share Purchase Contracts and Share Purchase Units and Common Shares Offered by the Selling
Shareholder

The following are types of securities that may be offered and sold by us under this prospectus from time to time up to
an aggregate initial offering price of $300,000,000:

● common shares;
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● preference shares;

● unsecured debt securities;

● warrants to purchase common shares, preference shares or debt securities; and

● share purchase contracts and share purchase units.

In addition, this prospectus also covers potential sales by a selling shareholder named herein who may resell in one or
more offerings a portion of our common shares that he owns or that will be issued upon conversion or exchange of
options or warrants.

A prospectus supplement, which must accompany this prospectus, will describe the securities to be offered and sold,
as well as the specific terms of the securities based on market conditions at the time of the relevant offering.  Those
terms may include, among others, as applicable:  aggregate principal amount; issue price; denomination; currency or
composite currency; maturity; interest rate; dividend rate; sinking fund terms; ranking; redemption terms; conversion
terms; warrant exercise price; warrant expiration date; listing on a securities exchange; amount payable at maturity;
and liquidation preference.

The prospectus supplement may also supplement or update information contained in this prospectus; provided that
such information does not constitute material changes to the information herein such that it alters the nature of the
offering or the securities offered.  You should read both this prospectus and any prospectus supplement together with
the additional information described under the heading “Incorporation of Documents by Reference” before investing in
our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete.  Any representation to the contrary is a
criminal offense.

Our common shares are traded on the Nasdaq Global Select Market under the symbol “GSOL.”

INVESTING IN OUR SECURITIES INVOLVES CERTAIN RISKS.  SEE “RISK FACTORS” BEGINNING ON
PAGE 4 AS WELL AS THE RISK FACTORS CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT.

Edgar Filing: GLOBAL SOURCES LTD /BERMUDA - Form F-3

8



TABLE OF CONTENTS

Page
Cautionary Note Regarding Forward-Looking Statements 1
Prospectus Summary 2
Risk Factors 4
Use of Proceeds 25
Price Range of Common Shares 25
Ratio of Earnings to Fixed Charges and Preference Share Dividends 26
General Description of the Offered Securities 27
Description of Share Capital 28
Description of Preference Shares 39
Description of Debt Securities 41
Description of Warrants to Purchase Common Shares or Preference Shares 54
Description of Warrants to Purchase Debt Securities 57
Description of Share Purchase Contracts and Share Purchase Units 59
Selling Shareholder 61
Plan of Distribution 62
Where You Can Find More Information 64
Incorporation of Documents by Reference 64
About This Prospectus 65
Legal Matters 65
Experts 65
Enforceability of Civil Liabilities 65
Information Not Required in Prospectus II-1
Exhibit Index E-1

Edgar Filing: GLOBAL SOURCES LTD /BERMUDA - Form F-3

9



CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Except for any historical information contained herein, the matters discussed in this prospectus contain certain
“forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 with respect to
our financial condition, results of operations and business.  These statements relate to analyses and other information
which are based on forecasts of future results and estimates of amounts not yet determinable.  These statements also
relate to our future prospects, developments and business strategies.  These forward-looking statements are identified
by their use of terms and phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect”, “intend”, “may”, “plan”, “predict”, “will”
and similar terms and phrases, including references to assumptions.  These forward-looking statements involve risks
and uncertainties, including current trend information, projections for deliveries, backlog and other trend projections,
that may cause our actual future activities and results of operations to be materially different from those suggested or
described in this prospectus.

These risks include:

● customer satisfaction and quality issues;

● competition;

● our ability to achieve and execute internal business plans;

● worldwide political instability and economic downturns and inflation, including any weakness in the economic
and political conditions of countries in the Asia-Pacific region, including China; and

● other factors described herein under “Risk Factors.”

A further list and description of these risks, uncertainties and other matters can be found in Global Sources Ltd.’s
Annual Report on Form 20-F for the fiscal year ended December 31, 2014 incorporated by reference herein.

If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect, our actual
results may vary materially from those expected, estimated or projected.  Given these uncertainties, users of the
information included in this prospectus, including investors and prospective investors, are cautioned not to place
undue reliance on such forward-looking statements.  We do not intend to update the forward-looking statements
included in this prospectus.

The information contained in this prospectus is a statement of our present intention, beliefs or expectations and is
based upon, among other things, the existing regulatory environment, industry conditions, market conditions and
prices, the economy in general and our and the Selling Shareholder’s assumptions.  We may change our intention,
belief or expectation, at any time and without notice, based upon any changes in such factors, or in our or the Selling
Shareholder’s assumptions or otherwise.  We do not undertake to update the forward-looking statements or risk factors
contained or incorporated in this prospectus to reflect future events or circumstances.

Neither we, the Selling Shareholder nor any of our respective affiliates undertakes any obligation to review or confirm
analysts’ expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect
events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.

In this prospectus and in the accompanying prospectus supplement, except as specified otherwise or unless the context
requires otherwise, “we,” “us,” “our,” the “Company” and “Global Sources” refer to Global Sources Ltd. and its subsidiaries, and
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do not include or refer to the Selling Shareholder.  All references to “fiscal” in connection with a year shall mean the
year ended December 31.

All financial information contained herein is expressed in United States dollars, unless otherwise stated.

-1-
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PROSPECTUS SUMMARY

This summary is not complete and does not contain all the information you should consider.  You should read this
entire prospectus and any supplements to this prospectus carefully, including without limitation, the documents
incorporated by reference in this prospectus and the section entitled “Risk Factors.”

Our Company

We are a leading business-to-business (“B2B”) media company that provides information and integrated marketing
services, with a particular focus on the Greater China market.  Our mission is to facilitate global trade between buyers
and suppliers by providing export marketing services and sourcing information.  Although our range of media has
grown, for more than 40 years we have been in the same primary business of helping buyers worldwide find products
and suppliers in Asia.

Buyers rely on our media to find products and suppliers, and to stay current with supply market conditions. Suppliers
use our media to find new buyers and markets for their products.  We believe we offer the most extensive range of
media and export marketing services in the industries we serve.  Suppliers using our three primary channels – online
marketplaces, magazines and trade
shows – are supported by our advertising creative services and online content management applications.

We have a significant presence across a number of industry sectors including electronics, fashion accessories,
hardware and gifts.  We are particularly strong in facilitating China’s two-way trade of electronics, one of China’s
largest import and export sectors.

As of December 31, 2014, more than 333,000 suppliers were listed on GlobalSources.com and we serve a buyer
community of over 1,000,000 active members in more than 200 countries and territories.

We are diversified in terms of products and services offered, industries served, and our customer base.  We have
powerful and valuable assets including:  the Global Sources brand; leading products and market positions; a strong
and growing group of businesses in the China domestic market; and an extensive presence in Greater China.  We
believe that all of these provide a strong platform for success and that we are well-positioned in the industry segments
within which we operate.

Dividend Policy

We have not paid any cash dividends on our common shares since October 1999. Our Board of Directors reviews its
options for the use of cash on a regular basis, including whether or not to pay any cash dividends.

History and Principal Executive Office

We are a leading facilitator of global merchandise trade.  Our business began in 1971 in Hong Kong when we
launched Asian Sources, a trade magazine to serve global buyers importing products in volume from Asia.  Today, we
are one of Asia’s leading providers of trade information using online media, print media and face-to-face events,
meeting the marketing and sourcing needs of our supplier and buyer communities.

The core business uses English-language media to facilitate trade from Greater China (which includes mainland
China, Hong Kong and Taiwan) to the world.  The other business segment utilizes Chinese-language media to enable
companies to sell to, and within, Greater China.
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Realizing the importance of the Internet, we became one of the first providers of business-to-business online
marketplace services by launching Asian Sources Online in 1995.  In 1999, we changed the name of Asian Sources
Online to Global Sources Online.

We originally were incorporated under the laws of Hong Kong in 1970.  In April 2000, we completed a share
exchange with a publicly traded company based in Bermuda, and our shareholders became the majority shareholders
of the Bermuda corporation.  As a result of the share exchange, we became incorporated under the laws of Bermuda
and changed our name to Global Sources Ltd.

-2-
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Our primary operating offices are located in Shenzhen, China; Shanghai, China; Hong Kong, China; and
Singapore.  Our principal executive office is located at Canon’s Court, 22 Victoria Street, Hamilton, HM 12, Bermuda,
and our telephone number at that address is (441) 295-2244.  Our website address is http://www.globalsources.com.
Information contained on our website or available through our website is not incorporated by reference into this
prospectus and should not be considered a part of this prospectus.

Securities We May Offer

We may use this preliminary prospectus to offer up to $300,000,000.00 of:

● common shares;

● preference shares;

● unsecured debt securities;

● warrants;

● purchase contracts; and

● units.

We may also offer securities of the types listed above that are convertible or exchangeable into one or more of the
securities listed above.  In addition, the selling shareholder (“Selling Shareholder”) may sell in one or more offerings
pursuant to this registration statement up to 6,000,000 of our common shares that were previously acquired in private
transactions.  We will not receive any of the proceeds from the sale of our common shares sold by the Selling
Shareholder.

A prospectus supplement will describe the specific types, amounts, prices, and detailed terms of any of these securities
that we or the Selling Shareholder may offer and may describe certain risks associated with an investment in the
securities.  Terms used in the prospectus supplement will have the meanings described in this prospectus, unless
otherwise specified.

-3-
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RISK FACTORS

In addition to other information in this prospectus, the following risk factors should be carefully considered in
evaluating an investment in our company because such factors may have a significant impact on our business,
operating results and financial condition.  As a result of the risk factors set forth below and elsewhere in this
prospectus, and the risks discussed in our other Securities and Exchange Commission (the “SEC” or the “Commission”)
filings, actual results could differ materially from those projected in any forward-looking statements. Such risks and
uncertainties are not the only ones facing us. Other risks or events that are not presently known to or anticipated by us,
or that we currently deem immaterial, may also adversely affect our business, operating results and financial
condition.

The risk factors set forth below are organized into three categories: “Industry Risks”, “Company Risks” and “Investment
Risks.” Within each of these categories, the individual risk factors are arranged in a sequence which roughly
corresponds with our view as to their order of significance, beginning with those that we consider to be of higher
significance.

Industry Risks

The mainland China market is key to our current and future success and political instability in this market could
seriously harm our business and reduce our revenue.

Our customers in mainland China accounted for approximately 84% of our total revenues in 2014. Our dependence on
revenue from the mainland China market is significant, and adverse political, legal or economic changes in mainland
China may harm our business and cause our revenues to decline.

The Chinese government has instituted a policy of economic reform which has included encouraging foreign trade and
investment, and greater economic decentralization. However, the Chinese government may discontinue or change
these policies, or these policies may not be successful.

Moreover, despite progress in developing its legal system, mainland China does not have a comprehensive and highly
developed system of laws, particularly as it relates to foreign investment activities and foreign trade. Enforcement of
existing and future laws, regulations and contracts is uncertain, and implementation and interpretation of these laws
and regulations may be inconsistent. As the Chinese legal system develops, new laws and regulations, changes to
existing laws and regulations, and the interpretation or enforcement of laws and regulations may adversely affect
business operations in and revenue from mainland China.

While Hong Kong has had a long history of promoting foreign investment, its incorporation into China means that the
uncertainty related to mainland China and its policies may now also affect Hong Kong.

Exports from mainland China are key to our current and future success and uncompetitive cost conditions in this
market, or a potential backlash against mainland Chinese-made products arising from inadequate product safety and
quality standards, and/or fraudulent behavior by sellers, could reduce our revenue and seriously harm our business.

Mainland China is the largest supplier of consumer products to the world. Our actual and potential customers are
mainly suppliers who are based in mainland China. Should mainland China manufacturers’ production costs go up
substantially (for example, due to the further appreciation of the Chinese Renminbi (“RMB”), wage and product input
price inflation, reduced export rebates and new environmental or labor regulations), products from mainland China
may become less competitive on price versus other supply markets. There is also increasing competition from
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alternative cheaper emerging supply markets in the Asia-Pacific region, such as Vietnam and Indonesia. If products
from mainland China become less competitive on price, buyers may shift their production sources or supply sources to
other cheaper alternative markets or even bring their production in-house or to their own home countries, which would
likely in turn have a negative impact on the demand in mainland China for our various export-focused media and
marketing services.

-4-
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In recent years, there have been several highly publicized incidents involving products made in mainland China not
meeting consumer standards in overseas markets. More recently, there have been reports of fraudulent behavior
whereby sellers in mainland China have taken orders and payment and then not delivered the products. If these kinds
of issues continue or worsen, there may be a strong backlash against products made in mainland China and our
business and financial condition may consequently suffer.

International trade, and especially imports from the Greater China region (which includes mainland China, Hong
Kong and Taiwan), is subject to political, legal and economic instability, which may inhibit our ability to be
successful.

The international markets in which we operate are subject to risks, including:

● fluctuations in regional and/or global economic conditions;

● fluctuations in the availability of trade finance, especially for small and medium enterprises in the
Greater China region;

● fluctuations in currency exchange rates;

● governments could increase trade protection measures including tariffs, quotas, import duties or taxes, thereby
significantly reducing demand for imported goods;

● political instability;

● the threat of terrorist attacks;

● conflicting and/or changing legal and regulatory requirements;

● restrictions placed on the operations of companies with a foreign status;

● significant changes in tax laws and regulations (or the interpretation, practice or policies in respect thereof by
tax authorities), tax rates and tax reporting requirements;

● the loss of revenues, property and equipment from expropriation, nationalization, war, insurrection, terrorism
and other political risks;

● adverse governmental actions, such as restrictions on transfers of funds; and

● oil embargoes or significant fluctuations in oil prices.

In 2014, we derived approximately 95% of our revenues from customers in the Greater China region. We expect that a
majority of our future revenues will continue to be generated from customers in this region. At the time of the Asian
economic crisis of 1997 and 1998, and the global financial crisis of 2008 and 2009, our revenues and operating results
were adversely affected, and our sales declined. Future reductions in trade between Greater China and the world may
cause our business to be harmed and our revenues to decrease.

Our industry is intensely competitive, evolving and subject to rapid change. If we are unable to compete effectively,
we will lose current customers and fail to attract new customers. If that happens, our business may not be successful
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and our financial condition may be adversely affected.

Our industry is intensely competitive, particularly in the online space, which is becoming increasingly crowded with
new market participants. Barriers to entry are minimal, and competitors are able to launch new websites and other
media at a low cost. We constantly face threats from competition, including from non-traditional competitors and new
forms of media. We compete for our share of customers’ marketing and advertising budgets with other online
marketplaces, trade publications and trade shows. Competitors vary in size, geographic scope, industries served and
the breadth of the products and services offered. We may encounter competition from companies which offer more
comprehensive content, services, functionality and/or lower prices. We may also encounter competition from
companies offering software services and e-commerce transactional platforms.

-5-

Edgar Filing: GLOBAL SOURCES LTD /BERMUDA - Form F-3

18



Many of our current and potential competitors may have greater financial, technical, marketing and/or other resources
than we have. Also, others may have more experience and greater name recognition. In addition, many of our
competitors may have established relationships with one another and with our current and potential suppliers and
buyers and may have extensive knowledge of our industry. Current and potential competitors have established or may
establish cooperative relationships with third parties to increase the ability of their products to address customer needs.
Accordingly, our competitors may develop and rapidly acquire significant market share.

We endeavor to monitor significant business, market, competitive, financial, economic, political, legal, regulatory
and/or other relevant trends and developments in the various markets and jurisdictions in or with which we actually or
may potentially conduct our business and/or operations; to evaluate the corresponding opportunities and/or risks for
us, if any; and to strategize, adapt and respond as appropriate (in which case we may have to incur significant
expenditures to implement our strategies). However, we may not always be successful in correctly spotting,
evaluating, appreciating the extent, significance or impact of, or in implementing appropriate strategies, initiatives or
other measures in response to, such trends, developments, opportunities and risks; or we may fail or be unable to do so
in a timely manner or at all. If that happens, we may fail to adapt and compete effectively and to grow our business
and revenues, or we may incur significant costs to address lost time and opportunity, or we may suffer other costs or
adverse consequences; in which event, our business and financial condition could thereby be harmed.

Current and future economic uncertainty, slowdowns, or recessions have reduced and may continue to reduce demand
and spending for business-to-business marketing services. This has in the past adversely affected and could in the
future adversely affect our revenues and operating results.

Edgar Filing: GLOBAL SOURCES LTD /BERMUDA - Form F-3

19


