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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C.  20549

FORM 20-F

(Mark One)
[    ] Registration Statement Pursuant to Section 12(b) or (g) of the Securities

Exchange Act of 1934
OR
[ X ] Annual Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of

1934 For the fiscal year ended December 31, 2008.

OR
[    ] Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act

of 1934
OR
[    ] Shell Company Report Pursuant to Section 13 or 15(d) of the Securities

Exchange Act of 1934
Date of event requiring this shell company report……………………For the transition period
from ....................................... to ............................................

Commission file number 000-30678
GLOBAL SOURCES LTD.

(Exact name of Registrant as specified in its charter)

Global Sources Ltd.
(Translation of Registrant’s name into English)

Bermuda
(Jurisdiction of incorporation or organization)

Canon’s Court
22 Victoria Street

Hamilton, HM 12 Bermuda
(Address of principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered

Common Shares, $0.01 Par
Value

NASDAQ National Market

Securities registered or to be registered pursuant to Section 12(g) of the Act:  NONE
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Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:  NONE

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of
the period covered by the annual report:

44,543,330 common shares, $0.01 par value, outstanding as of April 30, 2009.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act

Yes No   x   

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Yes x    No
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Note-Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934 from their obligations under those Sections.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

Yes x    No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Date File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (232.405
of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit
and post such files).

Yes x    No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer   x   Non-accelerated
filer

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing:

U.S. GAAP   x   
International Financial Reporting
Standards as issued by the
International Accounting Standards
Board

Other

If “Other” has been checked in response to the previous questions, indicate by check mark with financial statement item
the registrant has elected to follow.

Item
17

Item
18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act)

Yes No   x   

(APPLICABLE ONLY TO ISSUERS INVOLVED IN BANKRUPTCY PROCEEDINGS DURING THE PAST
FIVE YEARS)

Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Sections 12,
13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed
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by a court.

Yes No
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FORWARD-LOOKING STATEMENTS

Except for any historical information contained herein, the matters discussed in this Annual Report on Form 20-F
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 Annual Report on Form 20-F.

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.”

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 Annual Report on Form 20-F, 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 Annual Report on Form 20-F.

In this Annual Report on Form 20-F, except as specified otherwise or unless the context requires otherwise, “we”, “our”,
“us”, the “Company”, and “Global Sources” refer to Global Sources Ltd. and its subsidiaries.  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.

PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS

– (Not applicable)

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE

– (Not applicable)

ITEM 3. KEY INFORMATION
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Selected Financial Data

The following historical financial information should be read in conjunction with the section entitled “Operating and
Financial Review and Prospects” and our audited consolidated financial statements and related notes, which are
included elsewhere in this document. The consolidated statements of income data for each of the three years ended
December 31, 2006, 2007 and 2008 and selected consolidated balance sheet data as of December 31, 2007 and 2008
are derived from, and qualified by reference to, our audited consolidated financial statements included elsewhere in
this document. The consolidated statements of income data for each of the years ended December 31, 2004 and 2005
and selected consolidated balance sheet data as of December 31, 2004, 2005 and 2006 are derived from our audited
financial statements not included in this document.

2

Edgar Filing: GLOBAL SOURCES LTD /BERMUDA - Form 20-F

8



Year Ended December 31,
2004 2005 2006 2007 2008
(In U.S. Dollars Thousands, Except Per Share Data)

Income Statement Data:
Revenue:
Online and other media
services                                                              $ 92,325 $ 97,062 $ 113,097 $ 125,818 $ 142,129
Exhibitions                                                              13,010 14,300 42,122 51,608 58,179
Miscellaneous                                                              511 832 1,262 4,633 6,584
Total
revenue                                                                 105,846 112,194 156,481 182,059 206,892
Operating expenses:
Sales (Note 1)                                                              30,582 34,415 50,380 61,773 73,625
Event
production                                                              3,774 3,920 18,414 20,155 21,493
Community (Note
1)                                                              17,983 20,726 24,885
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