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Cautionary Note Regarding Forwarc-Looking Statements

This Annual Report includes statements of our etgims, intentions plans and beliefs that congtitétorwardiooking statements" within tl
meaning of

Section 27A of the Securities Act of 1933, as ameen&ection 21E of the Securities Exchange AcB8#1 as amended and are intended to
come within the safe harbor protection providedhmse sections. These statements, which invols gad uncertainties, relate to the
discussion of business strategies of Global Golgp@mation (“the Company" or "Global Gold") and @xpectations concerning future
operations, margins, profitability, liquidity andpmital resources and to analyses and other infesm#tat are based on forecasts of future
results and estimates of amounts not yet deterf@ngfe have used words such as "may," "will," "ddgu’'expects,” "intends," "plans,"
"anticipates," "believes," "thinks," "estimatesse€ks," "expects," "predicts," "could," "projectgdtential” and other similar terms and
phrases, including references to assumptionsjsiréiport to identify forward-looking statementfieEe forward-looking statements are made
based on expectations and beliefs concerning fetveats affecting the Company and are subject tertminties, risks and factors relating to
our operations and business environments, all aéiwére difficult to predict and many of which dreyond the Company's control, that cc
cause our actual results to differ materially friihhase matters expressed or implied by these fortemking statements. These risks and other
factors include those listed under "Risk Factors} alsewhere in this report. The following fact@song others, could cause our actual
results and performance to differ materially frdme tesults and performance projected in, or imghigthe forward-looking statements:

o the Company's history of losses and expectafidarther losses;
o the effect of poor operating results on the Camgpa
o the effect of growth on the Company's infrastieetand resources;

o the Company's ability to expand its operationlsdth new and existing locations and the Compaatyilty to develop and mine its current
and new sites;

o the Company's ability to raise capital;

o the Company's ability to fully utilize and retaiaw executives;

o the impact of litigation, including internatiorebitrations;

o the impact of federal, state, local or foreigngrmment regulations;
o the effect of competition in the mining industayid

0 economic and political conditions generally.

The Company assumes no obligation to publicly updatrevise these forward-looking statements fgrraason, or to update the reasons
actual results could differ materially from thosgiaipated in, or implied by, these forward-lookisigtements, even if new information
becomes available in the future.

ITEM 1. DESCRIPTION OF BUSINESS
(1) GENERAL OVERVIEW

Global Gold is currently in the development stdges engaged in exploration for, and developmert mining of, gold, uranium, and other
minerals in Armenia, Canada and Chile. The Comgamyadquarters are located in Greenwich, Connéetimlits subsidiaries maintain
offices and staff in Yerevan, Armenia, Santiagoil€and Toronto, Canada. The Company was incorpdras Triad Energy Corporation in
the State of Delaware on February 21, 1980 anfiyrtiser described hereafter, conducted other basipeor to its re-entry into the
development stage of mineral exploration and miminglanuary 1, 1995. During 1995, the Company abditg name from Triad Energy
Corporation to Global Gold Corporation to pursudaia gold and copper mining rights in the formew®t Republics of Armenia and
Georgia. The Company's stock is publicly tradede Tompany employs approximately 100 people glolmila year round basis and an
additional 200 people on a seasonal basis.

In Armenia, the Company's focus is primarily on é&xploration, development and production of golthatTukhmanuk property in the North
Central Armenian Belt. The Company is also focusethe exploration and development of the Marjash @m expanded Marjan North
property. In addition, the Company is exploring aedeloping other sites in Armenia, including thengpany's Getik property. The Compe
also holds royalty and participation rights in atlezations in the country through affiliates andbsidiaries.
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In Chile, the Company's focus is primarily on tixpleration, development and production of goldhat Madre de Dios and Pureo properties
in south central Chile, near Valdivia. The Companglso exploring other locations, including prdjes on Chiloe Island and Ipun Island.

In Canada, the Company is currently engaged iniumaexploration activities in the provinces of Newhdland and Labrador. The Company
is also evaluating gold exploration and developnpeaperties in the provinces of Quebec and Ontario.

The subsidiaries through which the Company ope@i@ss follows:

On January 24, 2003, the Company formed Globall@f@ and Global Plata LLC, as wholly owned subsidigy in the State of Delaware.
These companies were formed to be equal joint csvoea Chilean limited liability company, Mineradbial Chile Limitada ("Minera
Global"), formed as of May 6, 2003, for the purpo$eonducting operations in Chile.

On August 18, 2003, the Company formed Global QGaldenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global
Gold Mining LLC ("Global Gold Mining"), as a whollgwned subsidiary, both in the State of Delawateb@& Gold Mining was qualified to
do business as a branch operation in Armenia am$ @ssets, royalty and participation interestsyedbas shares of operating companies in
Armenia.

On December 21, 2003, Global Gold Mining acquiré@% of the Armenian limited liability company SHAL C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whidakldhthe license to the Hankavan and Marjan propeiti Armenia.

On August 1, 2005, Global Gold Mining acquired 5@fthe Armenian limited liability company Mego-GoldLC, which is the licensee for
the Tukhmanuk mining property and seven surroundimoration sites. On August 2, 2006, Global Gdiding acquired the remaining 4¢
interest of Mego-Gold, LLC, leaving Global Gold Nhg as the owner of 100% of Mego-Gold, LLC.

On January 31, 2006, Global Gold Mining closedaagaction to acquire 80% of the Armenian compaitlgeléa Investments, CJISC
(renamed "Getik Mining Company, LLC") and its apgmately 27 square kilometer Getik gold/uranium lexation license area in the
northeast Geghargunik province of Armenia. As ofyN38, 2007, Global Gold Mining acquired the rema@n20% interest of the Sellers in
Getik Mining Company, LLC, leaving Global Gold Mg as the owner of 100% of Getik Mining Company(.L

On January 5, 2007, the Company formed Global Gothium, LLC ("Global Gold Uranium™), as a whollyoed subsidiary, in the State of
Delaware, to operate the Company's uranium exjdoraictivities in Canada. Global Gold Uranium waslfied to do business in the
Canadian Province of Newfoundland and Labrador.

On August 9, 2007 and August 19, 2007, the Compizmngugh Minera Global, entered agreements to émter joint venture and on Octol
29, 2007, the Company closed its joint venture exgent with members of the Quijano family by whicinkta Global assumed a 51%
interest in the placer and hard rock gold Madr®utes and Pureo properties in south central Chiéarrvaldivia. The name of the new joint
venture company is Global Gold Valdivia.

The Company is a reporting company and is therefobgect to the informational requirements of tlee8ities and Exchange Act of 1934, as
amended (the "Exchange Act"), and accordingly file#\nnual Report on Form 10-KSB, Quarterly Repam Form 10-QSB, Definitive
Proxy Statements, Current Reports on ForKy &nd other information with the Securities ana@iEange Commission (the "SEC"). The pul
may read and copy any materials filed with the SE@e SEC's Public Reference Room at 450 FiftheStNW, Washington, DC 20549.
Please call the SEC at (800) SEC-0330 for furtharmation on the Public Reference Room. As anteai filer, the Company's public
filings are maintained on the SEC's Internet $itd tontains reports, proxy and information statesieand other information regarding
issuers that file electronically with the SEC. Tduelress of that website is http://www.sec.gov.

The Company makes its Annual Report on Form 10-K3grterly Reports on Form 10-QSB, Definitive Pr@&tatements, Current Reports
on Form 8-K and amendments to those reports fitddraished pursuant to Section 13(a) or 15(dhefEExchange Act accessible free of
charge through the Company's Internet site afteCmpany has electronically filed such materighyar furnished it to, the SEC. The
address of that website is http:// www.globalgolgicoom. However, such reports may not be accestibdegh the Company's website as
promptly as they are accessible on the SEC's veebsit



(2) INITIAL ARMENIAN MINING PROJECT

In 1996, the Company acquired rights under a Jéamture Agreement with the Ministry of IndustryAfmenia and Armgold, S.E., the
Armenian state enterprise, formed to provide capitd multistage financing of the Armenian goldustty, which rights were finalized under
the Second Armenian Gold Recovery Company JointiferAgreement, dated as of September 30, 1997.

As of January 31, 1997, the Company and Global @ohdenia Limited, the Company's then wholly-ownealy@an Islands subsidiary
("GGA Cayman"), reached an initial agreement wittsttDynasty Mines, Ltd., whose name changed tdif&tésold Ltd. on July 5, 2002
("Sterlite"), a Canadian public company and whdseas are traded on the Toronto Stock Exchangeregibect to the initial Armenian
project. The Company, GGA Cayman and Sterlite edtérto a definitive agreement, dated May 13, 199er such agreement, Sterlite
acquired all of the stock of GGA Cayman, subjeateédain conditions, by advancing funds in stagesessary for the implementation of the
tailings reprocessing project and the preparatfengineering and business plan materials for tiraghian Joint Venture and delivering
4,000,000 shares of First Dynasty (later Sterfitejnmon Stock to the Company (the "FDM Agreemenitte parties thereafter amended the
FDM Agreement on July 24, 1998. Pursuant to the F&veement, the Company retains the right untiléeler 31, 2009 to elect to
participate at a level of up to 20% with Sterlite any of its affiliates or successors in intergsfny exploration project undertaken by thei
Armenia. As of December 31, 2004, the Company didown any shares of Sterlite common stock. In 208@g&lanta Resources plc
("Vedanta") acquired control of Sterlite throughimtar International Limited ("TSI"), an indireetholly-owned subsidiary of Vedanta. In
September 2007, Vedanta (and Sterlite) announ@dhy had closed a stock sale transaction withP@eMining Ltd., which made
GeoProMining Ltd. and its affiliates the succesdorthe 20% obligation.

For a further description of the background conicgrthe FDM Agreement, an interested person caiewethe annual reports previously
filed by the Company with the SEC.

3) PRIOR GEORGIAN MINING PROJECT

As of December 31, 1997, the Company terminateplitsuit of the then contemplated mining projedhi@ Republic of Georgia. In 2006, i
Company reviewed mining and exploration project§eorgia for potential acquisition and developmbat,has not consummated any
transactions.

For a further description of the background conicgrithe Georgian mining project, an interested @eisan review the annual reports
previously filed by the Company with the SEC.

(4) ARMENIA PROPERTIES

The Company operates an office in Yerevan, Armaitiare it manages its exploration and mining adéisias well as reviews potential
acquisitions. A map showing the location of thegenties in Armenia is located on the Company's Webs

Hankavan
Hankavan is located in central Armenia in the K&tpyovince between Vanadzor and Meghradzor north@Marmarik River.

GGH acquired Hankavan licenses in December of 20@Righ the acquisition of the Armenian companyASH_C (since renamed Global
Gold Hankavan, LLC ("GGH")), and has been condgrtirdrilling program along with other exploratioetigities to confirm the historical
feasibility work done on the copper, molybdenum gotll mineralization in the Soviet era. GGH alspanded its exploration activities to
other, smaller license areas in and around Hankadmaddition, GGH is conducting exploration andrpiling to determine the feasibility of a
quick start mining operation for copper oxide irstarea. These activities have not been activelgyad pending performance of a
conditional, confidential settlement agreement whitn Armenian Government entered as of Februarg@33.

See "Foreign Risks" and "Legal Proceedings" undgk Ractors, below, for a description of licensisgues.

Marjan

The Marjan mining property is located in southwast#rmenia, along the Nakichevan border in the proe of Syunik.

In 2007, GGH engaged in mapping, drilling, samplmgl other exploration work at Marjan and an exedrnidarjan North area.

This property was previously explored during thei8pera. Global Gold Mining acquired SHA LLC, tAemenian company which held the
license to the property in December 2003.

See "Foreign Risks" and "Legal Proceedings" undgk Ractors, below, for a description of licensisgues.
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Tukhmanuk

The Tukhmanuk property is adjacent to the Hankaraperty in central Armenia, between the Aragatsotd Kotayk provinces. The
property includes seven surrounding exploratiogssiis well as other assets. In addition to thealgooperty, the acquisition included a
200,000 tonne per year capacity plant.

In 2007, Global Gold Mining drilled over 5,000 met@f exploration for gold and polymetallic minezation at Tukhmanuk, completed the
construction of a new tailings dam, installed a metgrnational class lab which is operational aad ISO certification, and commissioned its
upgraded plant and began producing at the end@#.20

On August 1, 2005, Global Gold Mining entered iatshare purchase agreement to acquire the Armbmiged liability company Mego-
Gold, LLC which is the licensee for the Tukhmanuikimg property and surrounding exploration sitesvali as the owner of the related
processing plant and other assets. On August B,ZBidbal Gold Mining exercised its option to agguhe remaining forty-nine percent
(49%) of Mego-Gold, LLC, in exchange for one mitlidollars ($1,000,000) and five hundred thousa®f (&0) restricted shares of the
Company's common stock with a contingency allovihregsellers to sell back the 500,000 shares orforéd September 15, 2007 for a
payment of $1 million if the Company's stock is tratled at or above two dollars and fifty cents§$2 at any time between July 1, 2007 and
August 31, 2007. On September 12, 2006, Global Gtdng loaned two hundred thousand dollars ($200)do Karapet Khachatryan
("Maker"), one of the sellers of Mego-Gold LLC, iizen of the Republic of Armenia, as evidencedalyonvertible promissory note payable
("Note") to Global Gold Mining, with interest inr@ars on the unpaid principal balance at an amatalequal to ten percent (10%). At any
time following September 18, 2006, the Companytsagole option, had the right to convert all of kdes debt from the date of the Note to
date of conversion into shares of common stock@iGompany at the conversion price of $1.50 peresivih all of such shares as security
for all obligations. Maker pledged two hundredyfifive thousand (255,000) shares of the Comparmyisnton stock as security for his
obligations thereunder. On September 16, 2007cdh&ngency period expired without exercise, extamsr amendment. The Company has
accounted for this by booking the 500,000 sharetheafair market value of $1,000,000, into Addi@ Paid-In Capital. The Company also
booked the $200,000 secured loan into Note Recleivatd accrued interest, from inception of Notpesthe terms of the Note above, into
Additional Paid-In Capital. On February 12, 2008 @ompany exercised its option and converted the Biod accrued interest into one
hundred fifty two thousand seven hundred sevemiyteshares (152,778), which were then cancelled.

See "Foreign Risks" and "Legal Proceedings" undgk Ractors, below, for a description of licensisgues.

Getik

The Getik property is located in northeast Armeimahe province of Geghargunik.

In 2007, Getik Mining Company, LLC engaged in maggpidrilling, sampling and other exploration wotkle Getik property.

On January 31, 2006, Global Gold Mining closedaslpurchase agreement, dated as of January 23, R0 Athelea Investments, CIJSC
("Al") and Messrs. Simon Cleghorn, Sergio DiGioyakimen Ghazarian, and Frank Pastorino (the "Sg)do transfer 80% of the shares of
Al to Global Gold Mining in exchange for 100,00Gsks of the Company's common stock. All assetsu(iireg the "Athelea” name) not
related to the approximately 27 square kilometetik@mld/uranium exploration license area were s$farred back to the Sellers. Al was
renamed the "Getik Mining Company, LLC." As of Ma§, 2007, Global Gold Mining acquired the remaintwgnty percent interest of the
Sellers in Getik Mining Company, LLC, leaving Glolézold Mining as the owner of one hundred percérietik Mining Company, LLC. A
three-year exploration program at the Getik prgpkas been approved and is being implemented. MnkPastorino was an officer of the
Company until August 2, 2007 and Mr. Simon Clegheas an officer of the Company until September2806.

See "Foreign Risks" and "Legal Proceedings" undgk Ractors, below, for a description of licensisgues.
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Lichkvadz-Tei and Terterasar
Lichkvadz-Tei and Terterasar are located in soutldemenia, in the province of Syunik.

On August 15, 2005, Global Gold Mining entered iatint venture agreement with Iberian Resourdested's subsidiary, Caucusus
Resources Ltd. ("CR") to form the Aigedzor Miningr@pany, LLC ("AMC") on an 80% CR, 20% Global Goldrihg basis in anticipation
of jointly acquiring and developing (a) for the hlovadz-Tei and Terterasar mining properties as agthe associated plant and assets in
southern Armenia through the Armenian limited lidgpicompany Sipan 1, LLC ("Sipan 1") which is tleensee; and (b) mineral exploration
and related properties within a 20 kilometer radifithe southern Armenian town of Aigedzor.

On December 19, 2006, Global Gold Mining enteréRestructuring, Royalty, and Joint Venture TermimatAgreement” with CR. The
agreement restructures the parties' Aigedzor Midinghpany Joint Venture to transfer Global Gold Minis 20% interest to CR in exchange
for: one million dollars; a 2.5% Net Smelter Ret(itRSR") royalty payable on all products produceahf the Lichkvaz and Terterasar mines
as well as from any mining properties acquired 20&ilometer radius of the town of Aigedzor in #wrn Armenia; the right to participate

to 20% in any new projects undertaken by Iberiaitsoaffiliates in Armenia until August 15, 2015cafive million shares of Iberian's
common stock, which are restricted for one yearF8ruary 28, 2007, Iberian Resources Limited anoed its merger with Tamaya
Resources Limited (“Tamaya"), and Tamaya is noweliging those properties. As part of the mergex fitke million shares of Iberian's
common stock were exchanged for twenty million skaf Tamaya's common stock without any restristi@lobal Gold Mining retains the
right to participate up to 20% in any new projamslertaken by Tamaya or its affiliates in ArmenidillAugust 15, 2015 and the 2.5% Net
Smelter Return royalty as described above. Dutiegyear ended December 31, 2007, the Company k@d,@00,000 shares of the Tamaya
Resources Limited Stock that it owned.

See "Foreign Risks" and "Legal Proceedings" undgk Ractors, below, for a description of licensisgues.
(5) CHILE PROPERTIES

The Company operates an office in Santiago, CHiliekvis engaged in exploration activities, develepirof mining projects, and acquisition
review. A map showing the location of the propénthile is located on the Company's website.

Madre De Dios and Pureo
The Madre De Dios and Pureo properties are lodateduth central Chile, near Valdivia, and consfshpproximately 25,000 hectares.

On August 9, 2007 and August 19, 2007, the Compizmngugh Minera Global, entered agreements to émter joint venture and on Octol
29, 2007, the Company closed its joint venture exgent with members of the Quijano family by whicinkta Global assumed a 51%
interest in the placer and hard rock gold Madr®utes and Pureo properties. The name of the new y@nture company is Global Gold
Valdivia.

Key agreement terms for the Madre De Dios jointuemagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termguity interests set at 51%-49% in favor of Globald of the 3 directors, two (Mr.

Krikorian and Dr. Ted Urquhart, Global's Vice Pdesit in Santiago) are appointed by Global Gold;p@ldold commits to finance at least
one plant and mining operation within 6 months ali as a mutually agreed exploration program taldisth proven reserves, and if that is
successful, two additional plants/operations wéllfinanced; and from the profits of the joint vaetuGlobal Gold will pay its partner an extra
share based on the following scale of 28 milliorosifor (a) 5 million ounces of gold produced igears or (b) 5 million ounces of gold
proven as reserves according to Canadian 43-16dlatds in 5 years.

In 2007, the Company, through Minera Global andb@ldsold Valdivia conducted mapping, geophysicslitg, drilling, and sampling to
choose mining sites and prepare for mining andhéuréxploration activities.

Ipun Island and Chiloe Island
Ipun Island and Chiloe Island are located in Sautl@hile.

On September 5, 2007, the Company entered intofidemtial agreement which was made public on Cat@9, 2007, with members of the
Quijano family by which the Company has the optomarn a 51% interest in the Estrella del Sur &d&tinum project on Ipun Island and
another Gold-Platinum property on Chiloe Island.



Key agreement terms for the Estrella del Sur anitb€Hsland projects require Global Gold to pay mpgmately $160,000 to cover
government and license fees in exchange for amsixel option until January 30, 2008 to review, exg] and form joint ventures on the
properties. On or before January 31, 2008, at GIGbéd's sole option, either or both of the projrshall be transferred to a new joint
venture company (or two separate companies oraiie serms). For both properties and in considardtioforming the joint venture, Glob
Gold shall pay 1,500,000 euros (or the Chilean pegidvalent) on the following schedule: 1. Janugiy2008 (extended to March 31, 2008),
250,000 euros; 2. July 31, 2008, 250,000 eurodarduary 30 2009, 500,000 euros; and 4. July 31,88W8000 euros.

If either or both properties continue to productéond reserves are proven by the prefeasibilitysamaging studies, Global Gold's partner will
be entitled to an extra share based on the follgwaale of 37,000,000 euros (15,000,000 for Chilod 22,000,000 for Ipun) for 3,700,000
commercially reasonable recoverable ounces of glolsl platinum (calculated on a gold price equivakasis, using the monthly average of
the New York COMEX price for the month in which calations of proven reserves are made accordi@atadian 43-101 standards) based
on the prefeasibility and scoping studies. Paymefit€ome as the joint venture produces gold atipum as mutually agreed from no more
than 25% of Global Gold's profit from the joint vere. Part of the payments may be in Global Gaddisbn mutually agreeable terms. The
economic value of any other materials besides gofaatinum shall not be calculated as part of thismula and instead will be shared
according to joint venture terms. After the prefeéity and scoping studies, each party shall caisywn share of the costs.

In 2007, the Company, through Minera Global, beitmprefeasibility and scoping studies by condugtyeophysical testing and sampling
which it will continue in 2008.

Santa Candelaria
Santa Candelaria is located in Comuna de Diegolamgro, Region Il of Chile.

The Company, on January 15, 2003, entered intgtardpurchase/lease agreement with Alfredo Sotindocand Adrian Soto Torino for the
purchase of copper gold properties in Chanarakididtl Chile (the Candelaria 1 to 3, the Santan@elaria 1 to 8 and the Torino | mining
claims 1 through 7 and Torino Il mining claims taihgh 11) (the "Chilean Agreement"). The Companyently refers to all of the properti
acquired by the Chilean Agreement as "Santa Carndélahe Agreement was converted into a purchgseeament on February 4, 2004.

After certain exploration activities, including litad drilling in 2005, the Company determined tih@hould discontinue its exploration
operations at Santa Candelaria, and wrote downvigstment. Further, on January 13, 2006, Mineb@ll entered into a purchase, option,
and royalty agreement with Mr. Adrian Soto Toriaa;itizen of Chile ("AST") to transfer the miningrecessions Candelaria 1, 2, and 3 to
AST to mine the gold property and pay Minera Glabaket smelter royalty of 10% until such time andfa Global has been paid $75,000
and thereafter a net smelter royalty of 2% forlifeeof the mine. All liabilities and fees assoeidtwith the property are the responsibility of
AST, and Minera Global retains the option to reaegthe mining concession upon 60 days notice aydngnt of 1,000,000 Chilean pesos
(approximately $2,013 USD using exchange ratessaeber 31, 2007).

(6) CANADA PROPERTIES

A map showing the location of the properties in &#mis located on the Company's website.

Grand Lake and Shallow Lake

The Grand Lake and Shallow Lake properties aretéakcis the Canadian province of Newfoundland aniorador.

In 2007, the Company, through Global Gold Uranigarried out a ground prospecting survey investiggsirborne radiometric anomalies
and lake sediment geochemical anomalies which bkad Hetected by earlier surveys carried out bynginbmpanies in the 1960s and 19
This work was carried out over the six separatrctdocks situated north and northwest of Happyl&ealGoose Bay, Labrador.

7



On January 18, 2007, Global Gold Uranium enter&mlari'Labrador Uranium Claims Agreement" with Maesgxlexander Turpin and James
Weick to acquire an option to acquire a one hungerdent interest ownership of mineral licensetsgtt or near Grand Lake (approximately
1,850 acres) and Shallow Lake (approximately 5a&@s). Global Gold Uranium will be solely respaitesifor exploration and management
during the option periods and can exercise theogb acquire one hundred percent of the licenggsiat either property by granting the
sellers a 1.5% NSR royalty which can be boughtfau$2,000,000 cash or at the seller's option immon stock of the Company valued at
the six month weighted average of the stock aithe of exercise. All dollar references are to Caaadiollars. Global Gold Uranium will
earn a One Hundred Percent (100%) option in therldes by paying cash and common stock (20,000sstmitial deposit). In addition,
Global Gold Uranium has completed staking 300 ctajapproximately 18,531 acres) in the immediateiticof the Grand Lake and Shall
Lake properties. With respect to the Shallow Lakegaction, the sellers breached a representatbwarranty to keep the license rights in
force for a period after acquisition, several @& litcenses lapsed, and Global Gold Uranium, iova name, successfully staked the same
licenses in June 2007. The Company has not issigeiditial 20,000 shares of Common Stock of the Gany.

Cochrane Pond
The Cochrane Pond property is located in southeabtewfoundland, Canada.

In 2007, the Company, through Global Gold Uranigontracted New-Sense Geophysics Limited of Markh@antario, to carry out a
helicopter borne combined radiometric and magretigey over the Cochrane Pond property situatéldersouthwestern area of
Newfoundland. This airborne geophysical survey fedlewed up by a ground radiometric prospectingtdtal, the prospecting cre
investigated the 151 anomalies which were detdayetie airborne geophysical survey. New-Sense GeigLimited is owned and
operated by the Company's Vice President, Dr. Tiephhhrt.

On April 12, 2007, Global Gold Uranium entered gne@ment to acquire an option for the Cochrane Hoedse area ("the Agreement”) w
Commander Resources Ltd. ("Commander") and Bayswhium Corp. ("Bayswater"). The Cochrane Porabprty consists of 2,600
claims within 61,000 hectares (approximately 158,@0res). The Agreement is subject to the conatusf@n option agreement. Major terms
include the following: Global Gold Uranium may ea&®1% equity interest over a period of four yéarGochrane Pond Property by
completing; Cash payments of US $700,000 over year period; Share issuance of 350,000 sharesaifabGold Corporation (50 % each
Commander and Bayswater) over a four year period;Rroperty expenditures over four year period $8.6 million.

Either party may, at any time up to the commencérmmeoommercial production, elect to convert itspective interest to a 2% gross uranium
sales royalty in the case of a uranium deposit2Z¥a\NSR in the case of a non-uranium deposit.threeicase, 50% of the royalty obligation
may be purchased at any time prior to commerciadypcetion for a $1,000,000 cash payment.

As of June 30, 2007, the Company has paid $200080ssued 150,000 shares of the Company's comiook §5,000 shares each to
Commander and Bayswater.

(7) ENVIRONMENT AND ETHICAL MATTERS

The Company's policy on environmental mattersatestin its Code of Business Conduct and Ethias ffse Company's website), and
requires compliance with all relevant laws and tetjons. The Company's Insider Trading and Pulsiforimation Policy, Charter of the Auc
Committee of the Board of Directors, Charter of @@mpensation Committee of the Board of Directarg] its Nominating and Governance
Charter are also posted on its website and regoimgliance with all relevant laws and regulatiddgecifically, the Company intends to
conduct its business in a manner that is compatiiitethe balanced environmental and economic neéttee communities in which it
operates. In 2007, the Company instituted a whikilger program to encourage reporting of any nang@nce with such policies and
procedures. The Company is committed to continafigsts to improve environmental performance thiougf its operations. Accordingly,
the Company's policy is to: comply with internatibstandards as developed by the World Bank; comvjily all applicable environmental
laws and regulations and apply responsible stasdah@re laws and regulations do not exist; asskegeogects which will include a review ¢
the environmental issues associated with projeatldepment; make available these assessments spgrepriate government agencies for
review and approval; encourage concern and re§pettte environment; emphasize every employeefsoresbility in environmental
performance; foster appropriate operating practcektraining; manage its business with the gdatseventing incidents and controlling
emissions and wastes to below harmful levels; desigerate, and maintain facilities to this endpond quickly and effectively to incidents
resulting from its operations, in cooperation witdustry organizations and authorized governmeaheigs; and undertake appropriate
reviews and evaluations of its operations to meaptwgress and to foster compliance with theseigsli The Company has budgeted and
made payments to for environmental compliance.



(8) RISK FACTORS
The following risk factors should be considere¢@mnection with an evaluation of the business efGompany:
DEVELOPMENT STAGE COMPANY

Since the Company did not engage in the active wctaf a trade or business aside from developnraheaploration activities, it has not
generated any revenues to date, with the excepfioevenue from the transaction with Iberian Resesiat the end of 2006 and minimal s
of concentrate from Tukhmanuk. The Company may em&y problems, delays, expenses and difficullipically encountered in the
development stage, many of which may be outsidheoCompany's control.

LIQUIDITY RISK - GOING CONCERN

The Company needs additional funds in order to aondny active mining development and productioarafions in the foreseeable future.
There can be no assurance that any financing fprisitions or future projects will be available farch purposes or that such financing, if
available, would be on terms favorable or acceptabthe Company.

COMPETITION

There is intense competition in the mining indusiitge Company is competing with larger mining comips, many of which have
substantially greater financial strengths, capiterketing and personnel resources than those ggexbby the Company.

NEED FOR KEY PERSONNEL

The Company presently has officers and operatiomagers intimately familiar with the operation ofnimg projects or the development of
such projects and with experience in former Sox@eintries. While the Company does not believe dse bf any director or officer of the
Company will materially and adversely affect itadeterm business prospects, the loss of any oEtimapany's senior personnel might
potentially adversely affect the Company until @ahle replacement could be found. The Companyicoes to employ independent
consultants and engineers, and employs throughidsaties personnel with mining, geology, and radadtackgrounds in Armenia, in Canada,
and in Chile.

TRADING MARKET

The Company's Common Stock is currently tradecherGTC Bulletin Board. The Company's Common Stoak declared eligible for
trading on the OTC Bulletin Board, effective Ma@h, 2004.

LACK OF INSURANCE PROTECTION
The Company may not be able to obtain adequateansa protection for its foreign investments.
FLUCTUATION IN MINERAL PRICES

The prices of gold and other minerals historicélllgtuate and are affected by numerous factors heylee Company's control and no
assurance can be given that any reserves provestiorated will actually be produced.

MINING RISKS

The Company's proposed mining operations will bgesit to a variety of potential engineering, setsamd other risks, some of which cannot
be predicted and which may not be covered by imsga

There are risks inherent in the exploration for dadelopment of mineral deposits. The businessioing by its nature involves significant
risks and hazards, including environmental hazandsistrial incidents, labor disputes, dischargéoafc chemicals, fire, drought, flooding
and other acts of God.

The occurrence of any of these can delay or inp¢mxploration and production, increase exploraind production costs and result in
liability to the owner or operator of the mine. TBempany may become subject to liability for patator other hazards against which it has
not insured or cannot insure, including those speet of past mining activities for which it wag nesponsible.
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MINING CONCESSIONS, PERMITS AND LICENSES

The Company's mining and processing activitiesdegendant upon the grant of appropriate licensegassions, leases, permits and
regulatory consents which may be withdrawn or madsgect to limitations. Although the Company beéisthat the licenses, concessions,
leases, permits and consents it holds will be rexkevw required, when they expire, according to¢heent laws applicable in the respective
countries, subject to the licensing issues disddmdow in "Foreign Risks," there can be no asuiedhat they will be renewed or as to the
terms of any such renewal. Mineral rights withie ttountries in which the Company is currently opiegaare state-owned. Also see
discussion under Foreign Risks and Item 3. "Legat&edings," below.

EXPLORATION RISKS

Minerals exploration is speculative in nature, imes many risks and frequently is unsuccessfulr@lean be no assurance that any
mineralization discovered will result in an increas the proven and probable reserves of the Compfareserves are developed, it can tal
number of years from the initial phases of drillemgd identification of mineralization until prodiar is possible, during which time the
economic feasibility of production may change. Sabtal expenditures are required to establishreserves through drilling, to determine
metallurgical processes to extract metals fromamié in the cases of new properties, to constrigiignand processing facilities. As a result
of these uncertainties, no assurance can be diatitite exploration programs undertaken by the @waill result in any new commercial
mining operations being brought into operation.

FOREIGN RISKS

The value of the Company's assets may be adveaffelsted by political, exchange rate, economic atheér factors in Chile and Armenia.
Armenia is a former Soviet country in transitiondgresents concomitant risks. In particular, e plast, the Company has experienced dt
in the bureaucratic process and has experiencdithgeavith corrupt officials at the Ministry of Emenment and Natural Resources in
Armenia. The Company practices a zero tolerancgrpm on corruption.

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corrutiamproper demands and threats from
the former Minister of the Ministry of Environmeaihd Natural Resources of Armenia. The Company tegahis situation to the appropriate
authorities in Armenia and in the United Stateshéligh the Minister took the position that the tises at Hankavan and Marjan were
terminated, other Armenian governmental officisdsd assured the Company to the contrary and Armegmiblic records confirmed the
continuing validity of the licenses. The Compangeiged independent legal opinions that all ofiterses are valid and remain in full force
and effect, continues to work at those properties, has engaged international and local coungrirgue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On November2006, the Company initiated the thirdgy
good faith negotiating period (which is a preredaito filing for international arbitration unddrd 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal. The Comparsdfifor arbitration under the rules
under the International Chamber of Commerce, headeped in Paris, France, ("ICC") on December 28962 The forum for this arbitration
is New York City. In addition and based on the UsnAnia Bilateral Investment Treaty, Global Gold Mupfiled a request for arbitration
against the Republic of Armenia for the actionshef former Minister of Environment and Natural Reses with the International Centre for
Settlement of Investment Disputes, which is a camepb agency of the World Bank in Washington, D(QCGSID") on January 29, 2007.
Damages will be determined during the arbitratioocpedings. On August 31, 2007, the Governmentrofehia and Global Gold Mining
jointly issued the following statement, "{they} jaly announce that they have suspended the ICSiliration pending conclusion of

detailed settlement agreement. The parties haeheedaa confidential agreement in principle, andcgrate that the final settlement agreen
will be reached within 10 days of this announceniertte Company has learned from public records @&iProMining Ltd., through an
affiliate, has become the sole shareholder of anelwian Company, Golden Ore, LLC, which was graatedlegal and competing license for
Hankavan. GeoProMining Ltd. is subject to the 208tigations as successor to Sterlite Resources,dnd while the Company anticipates
successful completion of the ICSID settlement asedj there can be no assurances thereof. As ofidgt25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagrteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does fiettathe pending ICC arbitration involving simikubject matter. The ICC arbitration is
pending a decision from the Federal District Cdorthe Southern District of New York.
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The Company has previously reported that it is awlaat another company has been using a similaemathme CIS and counsel has received
assurances the other company would cease usirgintilar name and that company was in the procesharfging its name. In 2007, that
company has provided official documentation thatis changed its name to one that is not simil@ddal Gold.

NO DIVIDENDS

The Company currently anticipates that it will ietall of its future earnings, if any, for use ta bperations and does not anticipate paying
cash dividends in the near term future. There eandbassurance that the Company will pay cashalind at any time, or that the failure to
pay dividends for periods of time will not advessaffect the market price for the Company's Comi8tock.

CONTROL OF THE COMPANY

Drury J. Gallagher, the Chairman Emeritus, Treas@ecretary, and Director, and Van Z. Krikoriama@man, Chief Executive Officer, and
Director, own 2,578,453, and 2,100,000 sharesgectely, or a total of 4,678,453 shares, out ef 38,866,051 shares of the Company's
Common Stock issued and outstanding as of Dece&iIh&@007. The two Company officers, director Nigsol. Aynilian who owns 235,000
and NJA Investments, which is controlled by Niclsala Aynilian, owns 1,400,000 shares of CommonliSteetered into a shareholders
agreement, dated January 1, 2004, that providessaftir of the parties to the Agreement to vote diehsndividuals as directors.

Firebird Management, LLC owns a total of 8,973,%B@res, Farallon Capital owns a total of 5,280,80d, Persistancy Capital owns a total
of 2,000,000, out of the 33,866,051 shares, o0bmpany's Common Stock issued and outstanding Bea#mber 31, 2007.

ITEM 2. DESCRIPTION OF PROPERTIES

The Company rents office space in a commerciatimglat 45 East Putnam Avenue, Greenwich, CT witeigned a 5-year lease starting on
March 1, 2006 at a starting annual rental cosé4df300. On October 1, 2006, the Company expandeiffite space by assuming the leas
the adjacent office space. The assumed lease $wmthken one year remaining, through September(®®, 2t a current annual rental cost of
$19,500. Messrs. Gallagher and Krikorian gave pelsguarantees of the Company's performance fdirdtawo years of the lease.

For a description of the mining properties in whikh Company has an interest, see "Descriptiorusfrigss."
ITEM 3. LEGAL PROCEEDINGS

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of Environmeand Natural Resources of Armenia. The Company te@dahis situation to the appropriate
authorities in Armenia and in the United Stateshéligh the Minister took the position that the tises at Hankavan and Marjan were
terminated, other Armenian governmental officisdsd assured the Company to the contrary and Armegmniblic records confirmed the
continuing validity of the licenses. The Compangeiged independent legal opinions that all ofiterses are valid and remain in full force
and effect, continues to work at those propertes, has engaged international and local coung®rirgue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On November2006, the Company initiated the thirdgy
good faith negotiating period (which is a preregaito filing for international arbitration undérg 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal. The Comparsdfifor arbitration under the rules
under the International Chamber of Commerce, heateped in Paris, France, ("ICC") on December 28962 The forum for this arbitration
is New York City. In addition and based on the UsnAnia Bilateral Investment Treaty, Global Gold Mupfiled a request for arbitration
against the Republic of Armenia for the actionshefformer Minister of Environment and Natural Reses with the International Centre for
Settlement of Investment Disputes, which is a camepb agency of the World Bank in Washington, D(@CSID") on January 29, 2007.
Damages will be determined during the arbitratioocpedings.
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On August 31, 2007, the Government of Armenia alab& Gold Mining jointly issued the following seahent, "{they} jointly announce

that they have suspended the ICSID arbitration pgncbnclusion of a detailed settlement agreenm. parties have reached a confidential
agreement in principle, and anticipate that thalfgettlement agreement will be reached within 4gsdf this announcement.” The Company
has learned from public records that GeoProMinitdy,Lthrough an affiliate, has become the soledt@der of an Armenian Company,
Golden Ore, LLC, which was granted an illegal aothpeting license for Hankavan. GeoProMining Ltdsubject to the 20% obligations as
successor to Sterlite Resources, Ltd. and whil€thapany anticipates successful completion of @®/D settlement as agreed, there can be
no assurances thereof. As of February 25, 2008ab8bld Mining has entered into a conditional, édeftial settlement agreement with the
Government of the Republic of Armenia to discongiine ICSID arbitration proceedings. This agreemdees not affect the pending ICC
arbitration involving similar subject matter. THeQ arbitration is pending a decision from the FelBistrict Court for the Southern District
of New York.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
NOT APPLICABLE
PART II
ITEM 5. MARKET FOR COMMON EQUITY, RELATED STOCKHOLD ER MATTERS AND SMALL BUSINESS
ISSUER PURCHASES OF EQUITY SECURITIES
Market Information

(a) Shares of the Company's Common Stock were dpgliofor trading on the OTC Bulletin Board on Ma@0, 2004, and have been traded
there since under the symbol "GBGD." The high ad per share bid and dividends that were paid tberdor 2006 and 2007 were as
follows:

2006 2007
Quarter High* Low* Dividend High* Low* Dividend
1st $1.45 $1.01 $ O $1.10 $0.65 $ 0O
2nd $2.76 $1.12 $ 0O $1.05 $0.69 $ 0
3rd $2.00 $1.13 $ 0 $1.15 $0.51 $ O
4th $1.30 $0.80 $ O $1.01 $0.34 $ 0

* The shares of the Company's common stock wer@uiglicly traded from 1995 until March 31, 2004.€Be quotations reflect inter-dealer
prices without retail mark-up, mark-down or comrnuss, and my not reflect actual transactions. Sauv@hoo Finance

As of March 27, 2008, the Company had 33,867,023ed and outstanding shares of its Common Stoak Cimpany's transfer agent is
American Registrar and Transfer Company, with effiat 342 E. 900 South, Salt Lake City, Utah 84hating a telephone number of (801)
363-9065.

(b) As of March 27, 2008, there were approximafeR90 holders of record of shares of the Compabglamon Stock.

(c) The Company did not pay or declare any casiuelinds on its shares of Common Stock during itistyas fiscal years ended December
2006 and December 31, 2007.

(d) The following table provides information abattares of our Common Stock that may be issued th@oexercise of options and rights
under existing equity compensation plans as of Bz 31, 2007.
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Number of sec urities

Remaining avail able for
Number of Securitie sto Weighed average exercise  issuance under equity
be issued upon exe rcise price of outstanding compensation plans
of outstanding opti ons, options, warrants and (excluding secu rities
warrants and rig hts rights reflected in ¢ olumn (a))
Plan Category (a) #) (b)($) (c) (#)
Equity compensation plans(1)
approved by security holders 1,262,500 $0.93 1,737, 500
Equity compensation plans not
approved by security holders 0 0 0
Total: 1,262,500 1,737, 500

(1) The Company's 2006 Stock Incentive Plan - Qredib, 2006, the Company's stockholders approwetbbal Gold Corporation 2006
Stock Incentive Plan (the "2006 Stock IncentivenPlainder which a maximum of 3,000,000 shares oh@on Stock may be issued (subject
to adjustment for stock splits, dividends and tke)l The 2006 Stock Incentive Plan replaces then@my's Option Plan of 1995 which
terminated in June 2005. The Company's 2006 Stwedntive Plan has a ten

- year term and will expire on June 15, 2016. OmeJibs, 2006,the Company granted options to buy0PB0shares of common stock, at an
exercise price of $1.70 per share, to the thenr@tzai and CEO, Drury Gallagher. On June 15, 20@6Cthmpany also granted options to
62,500 shares of common stock, at an exercise pfi$#.70 per share, to the Controller, Jan Duln@m September 18, 2006, the Company
granted options to buy 200,000 shares of commarksat an exercise price of $1.25 per share, td¢htéve Chief Operating Officer, Michael
Mason. On January 1, 2007, the Company grantedraptd buy 83,334 shares of common stock, at artieeeprice of $0.88 per share, to
Senior Vice President for Exploration and Developtnelrayr Agnerian. On January 11, 2007, the Commgaanted options to each of the
five directors to buy 100,000 (500,000 total) skasEcommon stock, at an exercise price of $0.8&pare. On June 15, 2007, the Company
granted options to buy 116,666 shares of commakstd an exercise price of $0.83 per share, t&treor Vice President for Exploration
and Development, Hrayr Agnerian. On June 15, 20@¥Company granted options to buy 150,000 shdresmmon stock, at an exercise
price of $0.83 per share, to the Chief Financididg®f, Jan Dulman. On June 20, 2007, Michael T. dfiashe Company's President, resigned
from his position and forfeited options to buy X@@) shares of common stock, at an exercise pri¢d ab.
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Sales of Securities: (a) On January 1, 2007 thefaomentered an employment agreement with Hraye#fign, designating him as the
Company's Senior Vice President for Exploration Begelopment. The employment agreement is for #ialiterm of two years, terminatir
on December 31, 2008. Pursuant to employment agneeidr. Agnerian was granted 83,334 shares oficéstl stock, at the fair market
value of $0.88 per share, to vest in four equahilmeents of 20,834 shares every six months comimgran June 1, 2007. The Company
issued such securities in reliance upon Sectiopaf(the Securities Act of 1933, as amended (thet")A(b) On January 11, 2007 the
Company issued 50,000 shares at the fair markeeaf|$0.86 per share to Harry Gilmore for his B as a newly elected Director of the
Company. The Company issued such securities ianedi upon Section 4(2) of the Act; (c) On Janudry2007 the Company issued 63,250
shares at the fair market value of $0.86 per staeenployees in Chile and Armenia as bonuses 06 2thich were accrued as of December
31, 2006. The Company issued such securities ismie upon Section 4(2) of the Act; (d) On April 2007 the Company issued 150,000
shares at the fair market value of $0.85 per sfuarthe purchase of an option on Cochrane Ponddie@rea to Commander Resources Ltd.
(75,000 shares) and Bayswater Uranium Corp. (750@8es). The Company issued such securitiesiamoel upon Section 4(2) of the Act;
(e) On June 15, 2007 the Company issued 116,666sshathe fair market value of $0.83 per shatdrayr Agnerian according to the terms
of his amended employment agreement. The amendegdhcbhas the shares vesting at a rate of 38/8&@s each on December 31, 2007,
June 30, 2008, and December 31, 2008. The Compaungd such securities in reliance upon

Section 4(2) of the Act; (f) On June 15, 2007 therPany issued 20,000 shares at the fair markee@l0.83 per share to Lester Caesar
according to the terms of his new employment agese¢nThe agreement has the shares vesting at afréle000 shares each on January 31,
2008, and July 31, 2008. The Company issued swathrises in reliance upon Section 4(2) of the Agb;, On June 15, 2007 the Company
issued 150,000 shares at the fair market valu® &3$per share to Jan Dulman according to the tefrhis new employment agreement. The
agreement has the shares vesting at a rate ofB3t&E0es each on January 31, 2008, July 31, 2808ady 31, 2009, and July 31, 2009. The
Company issued such securities in reliance upotidde(2) of the Act; (h) On June 20, 2007, theégeation of Mr. Michael T. Mason as the
Company's President was effective. In connectidh his resignation and pursuant to the applicadséricted stock awards from the
Company, a total of 150,000 shares previously gchtd Mr. Mason did not vest and have reverted batke Company. The Company
issued such securities in reliance upon Sectiopaf(the Act; (i) On June 20, 2007 the Company €16,500 in shares of Common Stock to
Drury Gallagher, the Company's Chairman Emeritusa3urer and Secretary. The transaction involve@xercise of options originally
issued on June 30, 2002. The transaction involedssuance of 150,000 shares of common stock &t $@r share in accordance with the
options. The Company issued such securities iarrei upon Section 4(2) of the Act.

ITEM 6. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

When used in this report, the words "expect(sgelfs)", "believe(s)", "will", "may", "anticipate(sand similar expressions are intended to
identify forward-looking statements. Such statersemé subject to certain risks and uncertaintiéschvcould cause actual results to differ
materially from those projected. Readers are cagtinot to place undue reliance on these forwaoklihg statements, and are urged to
carefully review and consider the various discleswlsewhere in this Form 10-KSB.

RESULTS OF OPERATIONS
TWELVE-MONTHS ENDED DECEMBER 31, 2007 AND TWELVE-MO NTHS ENDED DECEMBER 31, 2006

During the twelve-month period ended December 8072the Company's administrative and other exmenwsee $4,946,328 which
represented an increase of $642,848 from $4,303mMB@ same period last year. The expense increaserimarily attributable to foreign
subsidiary activity and to higher compensation exspeof $643,331, legal fees of $389,237, and highgel expenses of $58,931 due to
increased activity resulting from project developini@ Armenia and Chile. During the twelve-monthipd ended December 31, 2007, the
Company's mine exploration costs were $6,497,722wtepresented an increase of $3,147,570 fromb$31532 in the same period last year.
The expense increase was primarily attributabtbédncreased mining activity at the Canadian pridgmof $534,994, Marjan property of
$2,504,553, and the Getik property of $224,973.imuthe twelve-month period ended December 31, 20@7Company's amortization and
depreciation expenses were $895,304 which repredeamt increase of $283,662 from $611,642 in theegaemiod last year. The expense
increase was primarily attributable to the increladepreciation expense of $294,199, and the desnlenortization of licenses of $9,537.
During the twelve-month period ended December 8072the Company did not have any interest expemhih represented a decrease of
$220,058 from $220,058 in the same period last. yilge expense increase was entirely attributableet@ecreased amortization expense of
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the discount on note payable which was paid o#066. During the twelve-month period ended Decemdtie2007, the Company had
revenue of $35,848 which represented an increa$2:)863 from $5,985 in the same period last yEae. increase in revenue is primarily
attributable to royalty income of $25,449 which ®empany did not have in 2006 and an increase @fl84 The Company did not have any
gain from sale of joint venture in 2007 compared tpain of $3,150,965 in 2006. The difference is ttuthe Company not selling any joint
ventures in 2007. The Company also had a gain lero§investment of $2,460,137 in 2007, and no gyaihs in 2006. The difference is due
to the Company not selling any investments in sinck006. During the twelve-month period ended Daloer 31, 2007, the Company had
losses on foreign exchange of $2,191,464 whichessprted an increase of $2,010,070 from $181,3fkisame period last year. The
difference is primarily due to fluctuation in cungy exchange rates between the US Dollar and theeAian Dram. The Company had inte
income of $126,490 in 2007 which represented asdeer of $86,916.

LIQUIDITY AND CAPITAL RESOURCES
As of December 31, 2007, the Company's total assats $9,616,145, of which $298,032 consisted shaa cash equivalents.
The Company's plan of operation for the calendar 608 is:

(a) To begin production at an initial site selectafthe over 100 potential sites identified, & Madre De Dios and Pureo properties in Chile
through the Company's Global Gold Valdivia joinhture and conduct further exploration at these grtigs;

(b) To continue production at the Tukhmanuk propartArmenia which began at the end of 2007, toegate income from offering services
from the ISO certified lab operating at Tukhmanakd to continue to explore this property to confiistorical reserve reports, and to exp
and develop Marjan, Getik and other mining propgsrth Armenia and to generate cash flow and estaghld, uranium, copper, and
molybdenum reserves to Western standards;

(c) To continue uranium exploration activities liretCanadian province of Newfoundland and Labrador;
(d) To review and acquire additional mineral begupnoperties in the former Soviet Union, South Aiceerand North America; and
(e) Pursue additional financing through privateplaents, debt and/or joint ventures.

The Company retains the right until December 30920 elect to participate at a level of up to 28%h Sterlite Gold Ltd. or any of its
affiliates in any exploration project undertakerAirmenia. This agreement is governed by New Yovkad includes New York courts as
choice of forum. On October 2, 2006, Vendanta ResoBIc announced that its tender to take confr8terlite Gold Ltd. was successful
which made it a successor to the twenty percengatidn of Sterlite Gold Ltd. In September 2007 ddata (and Sterlite) announced that they
had closed a stock sale transaction with GeoPraigihid., which made GeoProMining Ltd. and its &ifiés the successors to the 20%
obligation.

The Company retains the right to participate upa®o in any new projects undertaken by Iberian RessuLimited, which has merged into
Tamaya Resources Limited, or its affiliates in Am@euntil August 15, 2015. In addition, the Compéag a 2.5% NSR royalty on product
from the Lichkvaz¥ei and Terterasar mines as well as from any mipiogerties in a 20 kilometer radius of the towrm@fedzor in souther
Armenia. On February 28, 2007, Iberian Resourcasted announced its merger with Tamaya Resourae#éd, and Tamaya is now
developing those properties.

The Company also anticipates spending additiomad$un Armenia, Canada and Chile for further exadion and development of its other
properties as well as acquisition of new properfléee Company is also reviewing new technologiesxploration and processing. The
Company anticipates that it will issue additiongligy or debt to finance its planned activitieseT®ompany anticipates that it might obtain
additional financing from the holders of its Warnsato purchase 3,466,666 million shares of ComntoonksSof the Company at an exercise
price of $2.00 per share, which expire on DecerBfieR008, as extended. If these Warrants were iseern full, the Company would
receive $6,933,332 in gross proceeds.
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The Company may engage in research and developelated to exploration and processing at Tukhmatwkng 2008, but does not expect
to sell any plant or significant equipment butaed anticipate purchasing processing plant angetgrit assets.

The Company has been able to continue based upoeciipt of funds from the issuance of equity séea and by acquiring assets or paying
expenses by issuing stock, debt, or sale of asBe¢sCompany's continued existence is dependemt itgpoontinued ability to raise funds
through the issuance of securities. Managemeraissph this regard are to obtain other financintyj profitable operation and positive cash
flow are achieved and maintained. Although managetelieves that it will be able to secure suiteddeitional financing for the Company's
operations, there can be no assurances that swuaiting will continue to be available on reasonabims, or at all.

ITEM 7. FINANCIAL STATEMENTS

The audited consolidated financial statements ®Qbmpany, notes thereto and reports of Indeper@enified Public Accountants thereon
for the fiscal years ended December 31, 2007 amémber 31, 2006, by Sherb & Co, LLP, are attactedth as a part of, and at the end of,
this report.

ITEM 8. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not Applicable

ITEM 8A(T). CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,

we conducted an evaluation of our disclosure césyand procedures, as such term is defined under Ba-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8418s amended ("Exchange Act"), as of Decembe2(17. Based on this evaluation,

our principal executive officer and principal fir@al officer have concluded that our disclosuretome and procedures are effective to ensure
that information required to be disclosed by uthimreports we file or submit under the Exchangeig\cecorded, processed, summarized,
reported within the time periods specified in tlee@ities and Exchange Commission's rules and famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including aocipal executive officer and principal financ@fficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

Management's internal control report over finangéglorting was not subject to attestation by thenany's independent registered public
accounting firm pursuant to temporary rules of Sleeurities and Exchange Commission that permiCdmapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

There were no changes in our internal control dwancial reporting that occurred during our mastently completed fiscal quarter that has
materially affected, or is reasonably likely to evally affect, our internal control over financigporting except raw material and work in
process physical inventories are being performedeaénd of each quarter.

PART IlI

ITEM 9-DIRECTORS, EXECUTIVE OFFICERS, PROMOTERS, CO NTROL PERSONS AND CORPORATE GOVERNANCE;
COMPLIANCE WITH SECTION 16(a) OF THE EXCHANGE ACT

Information concerning the Company's directorscakige officers and corporate governance requisethls Item is incorporated by
reference from the Company's Proxy Statement ngjdt the 2008 Annual Meeting of Stockholders saletito be held on or around June
13, 2008.

ITEM 10-EXECUTIVE COMPENSATION

Information concerning director and executive congagion required by this Item is incorporated Hgmence from the Company's Proxy
Statement relating to the 2008 Annual Meeting otc&holders scheduled to be held on or around JBn20D8.
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ITEM 11-SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

Information concerning the security ownership ata@i& beneficial owners and management and rekttakholder matters required by this
Item is incorporated by reference from the CompaRybxy Statement relating to the 2008 Annual Megtif Stockholders scheduled to be
held on or around June 13, 2008.

ITEM 12-CERTAIN RELATIONSHIPS AND RELATED TRANSACTI ONS AND DIRECTOR INDEPENDENCE

Information concerning certain relationships ardtezl transactions required by this Item is incoaped by reference from the Company's
Proxy Statement relating to the 2008 Annual Meetih§tockholders scheduled to be held on or arcdume 13, 2008.

ITEM 13. EXHIBITS AND REPORTS ON FORM 8-K
(a) Financial Statements.

The following documents are filed as part of tlépaort: Financial Statements of the Company, inclgdeports of Independent Certified
Public Accountants, Balance Sheet, Statements efdlipns, Statements of Stockholders' Equity (Difamd Comprehensive Income (Los
Statements of Cash Flow and Notes to FinanciaéBtants: as of and for the years ended Decemb&08%¥,and December 31, 2006.

(b) Exhibits.
Global Gold Corporation Form 10-KSB December 31, 207

Exhibit 3.1  Amended and Restated Certificate of
Incorporation of the Company, effec tive
November 20, 2003.

Exhibit 3.2  Amended and Restated Bylaws of the
Company, effective November 20, 200 3.

Exhibit 10.1 Employment Agreement, dated as of J
between Global Gold Corporation and

anuary 1, 2007, by and
Hrayr Agnerian. (1)
Exhibit 10.2 Labrador Uranium Claims Agreement, dated January 18, 2007. (2)

Exhibit 10.3 Agreement to Acquire Option on Coch
April 12, 2007. (3)

rane Pond Property dated

2006 Share Purchase
ted as of May 30, 2007. (4)

Exhibit 10.4 First Amendment of the January 23,
Agreement (Athelea Investments), da

Exhibit 10.5 Employment Agreement, dated as of J
between Global Gold Corporation and

une 15, 2007, by and
Jan Dulman. (5)

Exhibit 10.6 Employment Agreement, dated as of J
between Global Gold Corporation and

une 15, 2007, by and
Lester Caesar. (6)

Exhibit 10.7 Amended Employment Agreement, dat
and between Global Gold Corporation

Exhibit 10.8 Nominating and Governance Charter d

Exhibit 10.9 Madre De Dios Mining Property Joint
Options for Chiloe and Ipun Island
August 9, 2007. (9)

Exhibit 10.10 Commitment to Contribute Mining Con
Mining Company (Unofficial English
August 19, 2007. (10)

Exhibit 10.11 Contractual Mining Company Agreemen
Translation) dated as of October 29

Exhibit 21 List of Subsidiaries.
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Exhibit 31.1 Certification of Chief Executive Officer Pursuant to

Rule 13a-14 (a) of the Sarbanes-OxI ey Act of 2002.

Exhibit 31.2 Certification of Chief Financial Officer Pursuant to
Rule 13a-14 (a) of the Sarbanes-OxI ey Act of 2002.

Exhibit 32.1 Certification of the Chief Execut ive Officer Pursuant to
Rule 13a-14(b) of the Exchange A ctand 18 U.S.C. Section
1350, as Adopted Pursuant to Sectio n 906 of the Sarbanes-Oxley
Act of 2002.

Exhibit 32.2 Certification of the Chief Financ ial Officer Pursuant to
Rule 13a-14(b) of the Exchange A ctand 18 U.S.C. Section
1350, as Adopted Pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002.

(1) Incorporated herein by reference to Exhibif71i0.the Company's annual report on 10-KSB foryémr ended December 31, 2006 filed
with the SEC on April 2, 2007.

(2) Incorporated herein by reference to ExhibiB1i0.the Company's current report on Form 8-K fidth the SEC on January 24, 2007.
(3) Incorporated herein by reference to ExhibiBli.the Company's current report on Form 8-K fikdth the SEC on April 13, 2007.
(4) Incorporated herein by reference to ExhibiBli0.the Company's current report on Form 8-K fikdgth the SEC on May 31, 2007.

(5) Incorporated herein by reference to Exhibi51d.the Company's quarterly report on 10-QSBlierdecond quarter ended June 30, 2007,
filed with the SEC on August 14, 2007.

(6) Incorporated herein by reference to Exhibilio.the Company's quarterly report on 10-QSBliersecond quarter ended June 30, 2007,
filed with the SEC on August 14, 2007.

(7) Incorporated herein by reference to Exhibi#lid. the Company's quarterly report on 10-QSBlierdecond quarter ended June 30, 2007,
filed with the SEC on August 14, 2007.

(8) Incorporated herein by reference to Exhibitt®.the Company's current report on Form 8-K fikdth the SEC on June 20, 2007.

(9) Incorporated herein by reference to Exhibi31i.the Company's current report on Form 8-K filéth the SEC on September 7, 2007.
(10) Incorporated herein by reference to Exhibidi@ the Company's current report on Form 8-Kdfigth the SEC on September 7, 2007.
(11) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-kKdfilgth the SEC on November 1, 2007.
ITEM 14-PRINCIPAL ACCOUNTANT FEES AND SERVICES

Information concerning the Company's principal artant fees and services and the pre-approvaligsland procedures of the Audit
Committee of the Board of Directors required by thém is incorporated by reference from the CorgsalAroxy Statement relating to the
2008 Annual Meeting of Stockholders scheduled thddd on or around June 13, 2008.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be
signed on its behalf by the undersigned, thereduatyp authorized.

GLOBAL GOLD CORPORATION
(Registrant)

/sl Van Z. Krikorian

Van Z. Krikorian, Chairman, Chief Executive Oficer
and Director

March 31, 2008
Dat e

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on thesdatlicated.

/sl Jan Dul man 3/31/08 /sl lan C. Hague 3/31/08
Jan Dul man lan C. Hague

Chi ef Financial Oficer Di rector

/sl Drury J. Gall agher 3/31/08 /'s/ Nicholas J. Aynilian 3/ 31/ 08
Drury J. Gall agher Ni cholas J. Aynilian

Chai rman Eneritus, Di rector

Treasurer and Director

/sl Lester S. Caesar 3/31/08 /sl Harry Gl nore 3/31/08
Lester S. Caesar Harry Gl nore
Controller Di rector
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Stockholders and Board of Directors Globald3Corporation and Subsidiaries (A Developmeng&t@ompany)

We have audited the accompanying consolidated balsineet of Global Gold Corporation and SubsidiadeDevelopment Stage Company)
as of December 31, 2007 and the related consaliddis@ement of operations and comprehensive incstoekholders' equity and cash flows
for the years ended December 31, 2007 and 2006pdtied beginning January 1, 1995 through DecerBbeP005 were audited by the
predecessor accounting firms. These consolidateahial statements are the responsibility of then@any's management. Our responsibility
is to express an opinion on these financial statésneased on our audit.

We conducted our audit in accordance with the stadsdof the Public Company Accounting Oversighti8dé@/nited States). Those stande
require that we plan and perform the audit to ebtaasonable assurance about whether the finataieiments are free of material
misstatement. The Company is not required to hamewere we engaged to perform, an audit of isriral control over financial reporting as
a basis for designing audit procedures that areoppiate in the circumstances, but not for the pagpof expressing an opinion on the
effectiveness of the Company's internal controkdivencial reporting. Accordingly we express nelswpinion. An audit includes
examining, on a test basis, evidence supportingmheunts and disclosures in the financial statesaét audit also includes assessing the
accounting principles used and significant estimatade by management, as well as evaluating thalbfinancial statement presentation.
We believe that our audits provide a reasonablestf@sour opinion.

In our opinion, the consolidated financial statetegaferred to above present fairly, in all matenégpects, the financial position of the
Company as of December 31, 2007 and the resulteofoperations and their cash flows for the yeraded December 31, 2007 and 2006 and
the period beginning January 1, 1995 through Deeer@b, 2005 which were audited by the predecessmmuating firms, in conformity with
accounting principles generally accepted in thetdéhStates of America.

The accompanying consolidated financial statemieste been prepared assuming that the Companyamilintie as a going concern. The
Company has incurred significant losses as mohg di@scribed in Note 2. These issues raise sulistaoubt about the Company's ability to
continue as a going concern. Management's plaregard to these matters are also described in Adibe financial statements do not
include any adjustments that might result fromdh&ome of this uncertainty.

/s/ Sherb & Co., LLP
Certified Public Accountants
New Yor k, New Yor k
March 27, 2008
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

CONSOLIDATED BALANCE SHEET

December 31, 2007

ASSETS
CURRENT ASSETS:
Cash $ 298,032
Inventories 602,412
Tax refunds receivable 104,574
Royalty receivable 25,449
Prepaid expenses 23,852
Other current assets 94,259
TOTAL CURRENT ASSETS 1,148,578
LICENSES, net of accumulated amortization of $926,6 68 3,937,433
DEPOSITS ON CONTRACTS AND EQUIPMENT 1,694,016
PROPERTY, PLANT AND EQUIPMENT, net of accumulated
depreciation of $854,453 2,836,118
$ 9,616,145
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
ACCOUNTS PAYABLE AND ACCRUED EXPENSES $ 1,587,213
STOCKHOLDERS' EQUITY
Common stock $0.001 par, 100,000,000 share s authorized,;
33,255,301 shares issued an d outstanding 33,866
Additional paid-in-capital 29,318,147
Accumulated deficit prior to development s tage (2,907,648)
Deficit accumulated during the development stage (20,527,133)
Accumulated other comprehensive income 2,111,700
TOTAL STOCKHOLDERS' EQUITY 8,028,932
$ 9,616,145

See Notes to Consolidated Financial Statements
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

Cumulative a mount
Year ended from
December 31, January 1,1 995
throug h
2007 2006 December 31, 2006
REVENUES $ 35,848 $ 5,985 $ 41,833
EXPENSES:
General and administrative 4,946,328 4,303,480 13,971,835
Mine exploration costs 6,497,722 3,350,152 10,081,447
Amortization and depreciation 895,304 611,642 1,684,185
Write-off on investment - - 135,723
Gain on sale of investment (2,460,137) - (2,779,778 )
Loss/(Gain) from investment in joint ventures - (3,150,965) (3,138,965 )
Interest expense - 220,058 274,000
Loss/(Gain) on foreign exchange - 181,394 70,971
Interest income (126,490) (213,406) (354,674 )
TOTAL EXPENSES 9,752,727 5,302,355 19,944,744

Loss from Continuing Operations
Discontinued Operations:

Loss from discontinued operations

Loss on disposal of discontinued operations
Net Loss Applicable to Common Shareholders
Foreign currency translation adjustment
Unrealized gain on investments

Comprehensive Net Loss

NET LOSS PER SHARE-BASIC
AND DILUTED

WEIGHTED AVERAGE SHARES
OUTSTANDING - BASIC AND DILUTED

See Notes to Consolidated Financial Statements

(9,716,880) (5,296,370) (19,902,912

- - 386,413
- - 237,808

(9,716,880) (5,296,370) (20,527,133

2,194,161 489,256 2,644,906
- 353,475 353,475

$(7,522,719)  $(4,453,639)  $(17,528,752

$ (029 $ (0.21)

33,855,425 25,512,704
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES

( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)

Common Stock Additi
—————————————————————— Paid-

Shares Amount  Capit
Balance from
February 21, 1980
to December 31, 1994

(Note 1) 898,074 $ 89,807 $ 3,147,

Adjustment for the
restatement
of par value - (88,909) 88,
Issuance of stock
for acquisition
of Eyre
Recources, N.L. 1,000,000 1,000 849,
Proceeds received
from private
placement 200,000 200 421,
Net loss - - -

Balance as
December 31, 1995 2,098,074 2,098 4,506,

Warrants exercised 40 -
Net loss - - -

Balance as of
December 31, 1996 2,098,114 2,098 4,507

Issuance of
common stock 2,250,000 2,250 222

Net loss - -

Balance as of
December 31, 1997 4,348,114 4,348 4,729

Net income - -

Balance as of
December 31, 1998 4,348,114 4,348 4,729

Purchase of

treasury stock - -
Unrealized loss

on investment - -

Net loss - -

Balance as of
December 31,1999 4,348,114 4,348 4,729

Deficit
Accumulated
Prior to and During A ccumulated

onal the Development Other Total
in Stage Treasury Unearned Co mprehensive  Stockholders'
al Stock Compensation In come (Loss)  Equity
693 $ (2,907,648)$ - $ - % - $ 329,852
909 - - - - -
000 - - - - 850,000
373 - - - - 421,573

(361,345) - - - (361,345)
975  (3,268,993) - - - 1,240,080
100 - - - - 100

(668,577) - - - (668,577)
,075  (3,937,570) - - - 571,603
,750 - - - - 225,000
- (690,747) - - - (690,747)
,825  (4,628,317) - - - 105,856
- 34,944 - - - 34,944
,825  (4,593,373) - - - 140,800
- - (60,000) - - (60,000)
- - - - (16,000) (16,000)
- (93,826) - - - (93,826)
,825  (4,687,199) (60,000) - (16,000) (29,026)
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)

Common Stock
—————————————————————— Paid-
Shares Amount  Capit
Issuance of common
stock in
connection with
settlement
Cancellation of
treasury stock
Settlement of
accrued salary 1,000,000
Sale of warrants - -
Unrealized loss on
investment - -
Net loss - -
Balance as
December 31, 2000 4,368,114

Additi

20,000 20 1

(1,000,000) (1,000) (59

1,000 161

4,368 4,834

Net loss - -

Unrealized loan
on investment - -

Balance as of

December 31, 2001 4,368,114 4,368 4,834
Issuance of common
stock for
compensation

200,000 200 9

Net loss -

Unrealized gain
on investment - -

Balance as of
December 31, 2002 4,568,114 4,568 4,844

Issuance of common

stock for cash:
at $0.25 per
share, January
at $0.25 per
share, July

at $0.50 per
share, October
at $0.50 per
share, October

350,000 350 87

1,000,000 1,000 231

100,000 100 46

400,000 400 185

See Notes to Consolidated Financial Statements

(continued)

Deficit
Accumulated
Prior to and During A ccumulated
onal the Development Other Total
in Stage Treasury Unearned Co mprehensive  Stockholders'
al Stock Compensation In come (Loss)  Equity
,980 - - - - 2,000
,000) - 60,000 - - -
,500 - - - - 162,500
650 - - - - 650
R - - - (90,000) (90,000)
- (33,341) - - - (33,341)
955 (4,720,540) - - (106,000) 12,783
- (26,832) - - - (26,832)
- - - - (15,000) (15,000)
955  (4,747,372) - - (121,000) (29,049)
,800 - - - - 10,000
- (60,113) - - (60,113)
- - - - 247,406 247,406
,755  (4,807,485) - - 126,406 168,244
,150 - - - - 87,500
,500 - - - - 232,500
,400 - - - - 46,500
,600 - - - - 186,000



GLOBAL GOLD CORPORATION AND SUBSIDIARIES
( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
(continued)

Deficit
Accumulated
Prior to and During A ccumulated
Common Stock Additi onal the Development Other Total
—————————————————————— Paid- in Stage Treasury Unearned Co mprehensive  Stockholders'
Shares Amount  Capit al Stock Compensation In come (Loss)  Equity

Issuance of common

stock for

compensation:

at $0.25 per

share, February 1,800,000 1,800 448 ,200 - - (450,000) - -

at $0.25 per

share, June 900,000 900 224 ,100 - - (225,000) - -

at $0.25 per

share, December 90,000 90 22 ,410 - - (22,500) - -
Amortization of

deferred

compensation - - - - - 165,802 - 165,802
Issuance of common

stock for

services:

at $0.25 per

share, January 500,000 500 124 ,500 - - (100,000) - 25,000

at $0.25 per

share, April 250,000 250 62 ,250 - - - - 62,500

Shares cancelled
in September,
which were
issued in January (500,000) (500) (124 ,500) - - 100,000 - (25,000)

Shares issued at
$0.25 per share
for accounts
payable in April 100,000 100 24 ,900 - - - - 25,000
Fractional share
adjustment 20 - - - - - - -

Unrealized gain
on investment - - - - - - (95,278) (95,278)

Net loss - - - (616,820) - - - (616,820)

Balance as of
December 31, 2003 9,558,134 9,558 6,177 ,265  (5,424,305) - (531,698) 31,128 261,948

Issuance of common

stock for

compensation 250,000 250 124 ,750 (125,000) -
Forfeiture of common

stock for

compensation (526,833) (527) (131 ,181) 131,708 -
Sale of common

stock 3,000,000 3,000 1,482 ,000 - - - - 1,485,000
Issuance of common

stock for

services 90,000 90 (90) -

See Notes to Consolidated Financial Statements



GLOBAL GOLD CORPORATION AND SUBSIDIARIES
( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
(continued)

Additi
Paid-
Amount  Capit
Issuance of common
stock for

payable

Common Stock

Shares

240,000 240 113

Amortization of
unearned
compensation

Net loss (688

Unrealized gain

on investment - -

Balance as of

December 31, 2004 12,611,301 12,611 7,766

Issuance of common

stock for

compensation:
at $0.50 per
share, January
at $1.00 per
share, June
at $1.50 per
share, December

850,000 850 424

170,000 170 169

45,000 45 67
Sale of common

stock 4,000,000 4,000 2,996
Less: Selling expense
for sale

of common stock - (39,000)

Exercise of warrants 220,000 220 54
Amortization of
unearned

compensation
Net loss

Foreign currency
translation
adjustment - -

Balance as of

December 31, 2005 17,896,301 17,896 11,439

Issuance of common

stock for

compensation:
at $1.50 per
share, February 274,000
at $1.70 per
share, June
at $1.25 per
share, September 200,000

274 410

925,000 925 1,571

200 249

See Notes to Consolidated Financial Statements

Deficit
Accumulated
Prior to and During
onal the Development

A ccumulated

Other Total

in Stage Treasury Unearned Co mprehensive  Stockholders'
al Stock Compensation In come (Loss)  Equity
,260 113,500
316,756 316,756
,039) - (688,039)
- - - - (31,128) (31,128)
,004  (6,112,344) - (208,234) - 1,458,037
,150 - - (425,000) - -
,830 - - (170,000) - -
,455 - - (67,500) - -
,000 - - - - 3,000,000
(39,000)
,780 55,000
292,994 292,994

(2,309,187) (2,309,187)
- - - - (38,511) (38,511)
219 (8,421,531) - (577,740) (38,511) 2,419,333
726 - - (375,000) - 36,000
,575 - - (1,572,500) - -
,800 - - (250,000) - -
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
(continued)

Deficit
Accumulated
Prior to and During A ccumulated
Common Stock Additi onal the Development Other Total
—————————————————————— Paid- in Stage Treasury Unearned Co mprehensive  Stockholders'
Shares Amount  Capit al Stock Compensation In come (Loss)  Equity
Forfeiture of common
stock for
compensation (40,000) (40) (44 ,960) 45,000 -

Issuance of common

stock for

payable:

at $1.15 per
share, January 100,000 100 114 ,900 115,000

Sale of common

stock 10,400,000 10,400 12,989 ,588 - - - - 12,999,988
Less: Selling

expense for sale

of common stock - (764 ,957) (764,957)
Issuance of
options for

compensation 225 ,894 225,894
Exercise of

warrants 3,000,000 3,000 2,247 ,000 2,250,000
Accrual of stock

bonuses issued

in 2007 (27,950) (27,950)
Amortization of

unearned

compensation 1,017,742 1,017,742

Net loss (5,296,370) (5,296,370)

Other comprehensive
income - - - - - - 842,731 842,731

See Notes to Consolidated Financial Statements
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
( A development Stage Enterprise )

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
(continued)

Deficit
Accumulated
Prior to and During A ccumulated
Common Stock Additi onal the Development Other Total
—————————————————————— Paid- in Stage Treasury Unearned Co mprehensive  Stockholders'
Shares Amount  Capit al Stock Compensation In come (Loss)  Equity

Balance as of
December 31, 2006 32,755,301 32,755 28,438 , 785 (18,717,901) - (1,740,448) 804,220 13,817,411

Issuance of common
stock for
compensation:
at $0.88 per
share, January 1 83,334 83 73 ,251 - - (73,334) - -
at $0.86 per
share,
January 11 50,000 50 42 ,950 - - (43,000) - -
at $0.83 per
share, June 286,666 287 237 ,646 - - (237,933) - -
Forfeiture of common
stock for
compensation (172,500) (173) (210 ,378) 206,592 (3,958)
Issuance of common
stock for
payable:
at $2.00 per
share,
September(2006) 500,000 500 999 ,500 1,000,000
at $0.86 per
share, January 63,250 63 54 ,332 54,395
at $0.85 per
share, April 150,000 150 127 ,350 127,500

Issuance of options
for
compensation 481 ,446 481,446

Exercise of warrants 150,000 150 16 ,350 16,500
Accrual of stock

bonuses issued

in 2008 (14,850) (14,850)

Accrual of interest
on note (26 ,612) (26,612)

Amortization of

unearned

compensation 986,500 986,500
Net loss (9,716,880) (9,716,880)

Other comprehensive
income - - - - - - 1,307,480 1,307,480

Balance as of
December 31, 2007 33,866,051 $ 33,866 $ 30,23 4,620 $(23,434,781) $ - $ (916,473) $ 2,111,700 $ 8,028,932

See Notes to Consolidated Financial Statements
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

INVESTING ACTIVITIES:

(5,692,986)

Year Ended January 1, 1995
December 31, Cumulative amount
through
2007 2006 D ecember 31, 2007
OPERATING ACTIVITIES:
Net loss $ (9,716,880) $ (5,296,370) $ (20,527,133)
Adjustments to reconcile net loss
to net cash used in operating activities:
Amortization of unearned compensation 986,500 1,017,742 2,779,794
Stock option expense 481,446 225,894 707,340
Amortization expense 380,133 609,728 1,146,726
Depreciation expense 515,171 221,972 763,367
Accrual of stock bonuses 84,563 (27,950) 56,613
Write-off of investment - - 135,723
Loss on disposal of discontinued operations - - 237,808
Equity in loss on joint venture - - 12,000
Gain on extinguishment of debt - - (110,423)
Gain on sale of investments (non-cash portion) - (2,150,965) (2,470,606)
Other non-cash expenses (26,612) 26,660 173,025
Changes in assets and liabilities:
Other current and non current assets (1,232,214) (1,057,021) (2,181,233)
Accounts payable and accrued expenses 736,231 737,324 1,927,831
NET CASH FLOWS USED IN OPERATING ACTIVITIES (7,791,661) (17,349,167)

Purchase of property, plan and equipment (1,705,686) (1,611,833) (3,317,519)
Proceeds from sale of Armenia mining interest - - 1,891,155
Proceeds from sale of Tamaya Common Stock
- basis not in income 2,497,600 - 2,497,600
Proceeds from sale of investment in common
stock of Sterlite Gold - - 246,767
Investment in joint ventures - - (260,000)
Investment in mining licenses (1,654,165) (1,200,000) (5,747,101)
NET CASH USED IN INVESTING ACTIVITIES (862,251) (2,811,833) (4,689,098)
FINANCING ACTIVITIES:
Net proceeds from private placement offering - 12,235,031 17,680,104
Repurchase of common stock - - (25,000)
Due to related parties - - (22,218)
Warrants exercised 16,500 2,250,000 2,322,250

See Notes to Consolidated Financial Statements
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIE

EFFECT OF EXCHANGE RATE ON CASH

NET INCREASE (DECREASE) IN CASH

CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid

Interest paid

Noncash Transactions:

Stock issued for deferred compensation
Stock forfeited for deferred compensation
Stock issued for mine acquisition

Stock issued for accounts payable

Mine acquisition costs in accounts payables

See Notes to Consolidated Financial Statements

(continued)

Year Ended

December 31,

S

2007 2006
16,500 14,485,031
1,919,065 489,256
(6,718,348) 6,469,468
7,016,380 546,912
$ 298,032 $ 7,016,380 $
$ - - $
$ - - $
$ 354,267 $ 2,233,500 $
$ 210,550 $ 45,000 $
$ 127,500 $ 1,115,000 $
$ - - $
$ - - $
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2007 AND 2006
1. ORGANIZATION AND BUSINESS

Global Gold Corporation (the "Company" or "Global@") is currently in the development stage. leigyaged in exploration for, and
development and mining of, gold, uranium, and otharerals in Armenia, Canada and Chile. The Comjsdmadquarters are located in
Greenwich, CT and its subsidiaries maintain offiaed staff in Yerevan, Armenia, Santiago, Chile @ndbnto, Canada. The Company was
incorporated as Triad Energy Corporation in theeStd Delaware on February 21, 1980 and, as fudhscribed hereafter, conducted other
business prior to its re-entry into the developngage of mineral exploration and mining on JandardQ995. During 1995, the Company
changed its name from Triad Energy Corporation lttb& Gold Corporation to pursue certain gold aogper mining rights in the former
Soviet Republics of Armenia and Georgia. The Comisastock is publicly traded. The Company emplgysraximately 100 people globally
on a year round basis and an additional 200 penpkeseasonal basis.

In Armenia, the Company's focus is primarily on &xploration, development and production of golthatTukhmanuk property in the North
Central Armenian Belt. The Company is also focusethe exploration and development of the Marjash @m expanded Marjan North
property. In addition, the Company is exploring aedeloping other sites in Armenia including then@any's Getik property. The Company
also holds royalty and participation rights in atlezations in the country through affiliates andbsidiaries.

In Chile, the Company's focus is primarily on tixpleration, development and production of goldhat Madre de Dios and Pureo properties
in south central Chile, near Valdivia. The Comp@nglso exploring other locations including proje=rton Chiloe Island and Ipun Island.

In Canada, the Company is currently engaged iniumaexploration activities in the provinces of Newhdland and Labrador. The Company
is also evaluating gold exploration and developnpeaperties in the Canadian province of Quebec@migrio.

The subsidiaries through which the Company opemtess follows:

On January 24, 2003, the Company formed Globall@f and Global Plata LLC, as wholly owned subsiidisy in the State of Delaware.
These companies were formed to be equal joint csvoea Chilean limited liability company, Mineradbial Chile Limitada ("Minera
Global"), formed as of May 6, 2003, for the purpo$eonducting operations in Chile.

On August 18, 2003, the Company formed Global Gatdenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global
Gold Mining LLC ("Global Gold Mining"), as a whollgwned subsidiary, both in the State of Delawateb@& Gold Mining was qualified to
do business as a branch operation in Armenia am$ @ssets, royalty and participation interestsyedsas shares of operating companies in
Armenia.

On December 21, 2003, Global Gold Mining acquir8@% of the Armenian limited liability company SHR.,.C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whiakldhthe license to the Hankavan and Marjan progerti Armenia.

On August 1, 2005, Global Gold Mining acquired 5@#the Armenian limited liability company Mego-GoldLC, which is the licensee for
the Tukhmanuk mining property and seven surroundimoration sites. On August 2, 2006, Global Gdiding acquired the remaining 4¢
interest of Mego-Gold, LLC, leaving Global Gold Nhg as the owner of 100% of Mego-Gold, LLC.

On January 31, 2006, Global Gold Mining closedaagaction to acquire 80% of the Armenian compaitlgeléa Investments, CISC
(renamed "Getik Mining Company, LLC") and its apgnoately 27 square kilometer Getik gold/uranium lexation license area in the
northeast Geghargunik province of Armenia. As ofyN38, 2007, Global Gold Mining acquired the remain?20% interest of the Sellers in
Getik Mining Company, LLC, leaving Global Gold Mg as the owner of 100% of Getik Mining Company(.L
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On January 5, 2007, the Company formed Global Gothium, LLC ("Global Gold Uranium™), as a whollyoed subsidiary, in the State of
Delaware, to operate the Company's uranium exjdoraictivities in Canada. Global Gold Uranium waslfied to do business in the
Canadian Province of Newfoundland and Labrador.

On August 9, 2007 and August 19, 2007, the Compidangugh Minera Global, signed letters of intenetder into a joint venture agreement
and on October 29, 2007, the Company closed s ya@nture agreement with members of the Quijangljaby which Minera Global
assumes a 51% interest in the placer and hardgaidkMadre de Dios and Pureo properties in soutiraeChile, near Valdivia. The name of
the new joint venture company is Global Gold Vaiaiv

The accompanying consolidated financial statememsent the available development stage activitfesmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sufséedi, through December 31, 2007.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Basis for Presentation - The consolidated firsustatements at December 31, 2007, and for thethen ended were prepared assuming
that the Company would continue as a going con&inte its inception, the Company, a developmegesenterprise, has generated
revenues of $41,833 (other than interest inconeeptbceeds from the sale of an interest in an Aramemining venture with Iberian
Resources Ltd., and the sale of common stock oketalole securities received as consideration, Withrewhile incurring losses in excess of
$20,500,000. Management pursued additional investod lending institutions interested in finanding Company's projects. However, there
is no assurance that the Company will obtain tharfcing that it requires or will achieve profitablgerations. The Company expected to i
additional losses for the near term until such taeét would derive substantial revenues from th@énian mining interests acquired by it or
other future projects. These matters raised sutistaloubt about the Company's ability to contimsea going concern. The accompanying
consolidated financial statements were preparea going concern basis, which contemplated theza#din of assets and satisfaction of
liabilities in the normal course of business. Theampanying consolidated financial statements aeber 31, 2007 and for the year then
ended did not include any adjustments that mightdmessary should the Company be unable to cordimaegoing concern.

b. Use of Estimates - The preparation of finansiatements in conformity with accounting principieserally accepted in the United States
of America requires management to make estimatésssumptions that affect the reported amountss#ta and liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiahcesults could differ from those
estimates.

c. Cash and Cash Equivalents - Cash and cash éntivaonsist of all cash balances and highly donvestments with a remaining maturity
of three months or less when purchased and aredat fair value.

d. Fair Value of Financial Instruments - The Compafinancial instruments includes cash, receivatdad accounts payable and accrued
expenses. The Company believes that the carryirggats of these instruments are reasonable estirobtasir fair value because of the
short-term nature of such instruments.

e. Inventory - Inventory consists of the followiagDecember 31, 2007:

OF€ o , 72
Concentrate -

Materials, supplies and other .......... 79,5 39
Total Inventory...........cceeveeennee $ 602,4 11

Ore inventory consists of unprocessed ore at thénhanuk mining site in Armenia. The unprocessed®stated at the lower of cost or
market.

f. Investment in Tamaya Resources Limited Stocke Tompany classifies its marketable equity sdesrés available for sale in accordance
with SFAS No.

115. During the year ended December 31, 2007, tmepgany sold all 20,000,000 shares of the TamayalRess Limited Stock that it owned
which resulted in a realized gain of $2,460,137o0ABecember 31, 2007, the Company no longer hgidrasestment in Tamaya Resources
Limited Stock.

g. Deposits on Contracts and Equipment - The Comnpas made several deposits for purchases, theitpyagbwhich is for the potential
acquisition of new properties, and the remaindetHe purchase of mining equipment.
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h. Tax Refunds Receivable - The Company is sulbjealue Added Tax ("VAT tax") on all expenditur@sArmenia at the rate of 20%. The
Company is entitled to a credit against this taxaims any sales on which it collects VAT tax. Thanany is carrying a tax refund
receivable based on the value of its in-processritory which it intends on selling in the next tweemonths, at which time they will collect
20% VAT tax from the purchaser which the Companly ma entitled to keep and apply against its credit

i. Net Loss Per Share - Basic net loss per shdrased on the weighted average number of commora@nthon equivalent shares
outstanding. Potential common shares includablbdércomputation of fully diluted per share resalts not presented in the consolidated
financial statements as their effect would be dititive.

j. Stock Based Compensati- On March 1, 2006, the Company adopted Statenfdfinancial Accounting Standards (SFAS) 123R, Share
Based Payment, under the modified prospective ndetho

During the transition period of the Company's adopbf SFAS 123R, the weighted-average fair valueptions has been estimated on the
date of grant using the Black-Scholes options-pganodel with the following weighted-average asstioms used:

Expected Life (Years) .......cccce..... 1-3
Interest Rate ...........cccevvveennn. 5.0-5.7%
Annual Rate of Dividends .............. 0%
Volatility .......cooevvvviiiiiennns 100-145%

For the year ended December 31, 2007, net lostoaagber share include the actual deduction faksbased compensation expense. The
total stock-based compensation expense for thegrebed December 31, 2007 and 2006 was $1,467,#1$13843,647, respectively. The
expense for stock-based compensation is a nonecgmmnse item.

k. Comprehensive Income - The Company has adoptgdrient of Financial Accounting Standards No. 'SEFAS 130") "Reporting
Comprehensive Income". Comprehensive income is deeibof net income (loss) and all changes to $tolclers' equity (deficit), except
those related to investments by stockholders, amaigpaid-in capital and distribution to owners.

The following table summarizes the computationsmneding net loss to comprehensive loss for thaeyeaded December 31, 2007 and 2!

Year En ding December 31,
2007 2006
Net 10SS ...coovvvvieieiiienns $ (9,716, 880) $ (5,296,370)
Unrealized gain/(loss) arising
during the year ............... $ 2,194, 161 $ 842,731
Comprehensive loss............... $ (7,522, 719) $ (4,453,639)

I. Income Taxes - The Company accounts for incaamed under Statement of Financial Accounting Statsddo.109, "Accounting for
Income Taxes" (SFAS No.109"). Pursuant to SFAS 0®,.the Company accounts for income taxes unddiahidity method. Under the
liability method, a deferred tax asset or liabilgydetermined based upon the tax effect of tHeminces between the financial statement and
tax basis of assets and liabilities as measurdtidgnacted rates that will be in effect when thii§erences reverse.
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m. Acquisition, Exploration and Development Coskdineral property acquisition, exploration and tethcosts are expensed as incurred
unless proven and probable reserves exist andrtipety may commercially be mined. When it has badetermined that a mineral property
can be economically developed, the costs incunetbtelop such property, including costs to furdhelineate the ore body and develop the
property for production, may be capitalized. Initidd, the Company may capitalize previously exgehacquisition and exploration costs if
it is later determined that the property can ecaoally be developed. Interest costs, if any, alldeao the cost of developing mining
properties and to constructing new facilities apitalized until operations commence. Mine develepntosts incurred either to develop r
ore deposits, expand the capacity of operating snioieto develop mine areas substantially in adeafcurrent production are also
capitalized. All such capitalized costs, and estidduture development costs, are then amortizedyuke units-of-production method over
the estimated life of the ore body. Costs incutpedhaintain current production or to maintain assgt a standby basis are charged to
operations. Costs of abandoned projects are chaoggukerations upon abandonment. The Company eealua least quarterly, the carrying
value of capitalized mining costs and related priyp@lant and equipment costs, if any, to detesnifrihese costs are in excess of their net
realizable value and if a permanent impairment sa¢edbe recorded. The periodic evaluation of cagyialue of capitalized costs and any
related property, plant and equipment costs aredbapon expected future cash flows and/or estinsdége value in accordance with
Statement of Financial Accounting Standards (SHA&)144, "Accounting for Impairment or Disposallaing-Lived Assets."

n. Foreign Currency Translation - The assets adilliies of non-U.S. subsidiaries are translatéd 1J.S. Dollars at year-end exchange rates.
Income and expense items are translated at averap@nge rates during the year. Cumulative translaidjustments are shown as a separate
component of stockholders' equity.

0. Principles of Consolidation - Our consolidatethhcial statements have been prepared in accadaitic accounting principles generally
accepted in the United States of America, and @elour accounts, our wholly owned subsidiariesbants and a proportionate share of the
accounts of the joint ventures in which we partté All significant inter-company balances anahsections have been eliminated in
consolidation.

p. Depreciation, Depletion and Amortization - Calizted costs are depreciated or depleted usingttheght-line method over the shorter of
estimated productive lives of such facilities ag tiseful life of the individual assets. Productives range from 1 to 10 years, but do not
exceed the useful life of the individual asset.dbetination of expected useful lives for amortizatealculations are made on a property-by-
property or asset-by-asset basis at least annually.

Undeveloped mineral interests are amortized onaggéit-line basis over their estimated useful litadgng into account residual values. At
such time as an undeveloped mineral interest isarted to proven and probable reserves, the renmaumiamortized basis is amortized on a
unit-of-production basis as described above.

g. Impairment of Long-Lived Assets - Managemeniews and evaluates the net carrying value of allifees, including idle facilities, for
impairment at least annually, or upon the occureasfoother events or changes in circumstancesrttimiate that the related carrying amounts
may not be recoverable. We estimate the net rdédizaalue of each property based on the estimatddcounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegnt and the value associated with
property interests. All assets at an operating ssgrare evaluated together for purposes of estigdtiture cash flows.

r. Licenses - Licenses are capitalized at costama@mortized on a straight-line basis on a rarga fl to 10 years, but do not exceed the
useful life of the individual license.

s. Reclamation and Remediation Costs (Asset Regineé@bligations) - Costs of future expendituresdiovironmental remediation are not
discounted to their present value unless subjeatcontractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed, within current laaved regulations. Accordingly, no such
costs were accrued at December 31, 2007.

It is possible that, due to uncertainties assodiatigh defining the nature and extent of environtaboontamination and the application of
laws and regulations by regulatory authorities eimanges in reclamation or remediation technoldgy ultimate cost of reclamation and
remediation could change in the future.
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t. Revenue Recognition - Sales are recognizedarehues are recorded when title transfers andghesrand obligations of ownership pass
to the customer. The majority of the company's htacentrates are sold under pricing arrangemehése final prices are determined by
guoted market prices in a period subsequent tddle of sale. In these circumstances, revenuageoeded at the times of sale based on
forward prices for the expected date of the firdllsment. The Company also possesses Net SmelterrR"NSR") royalty from non-
affiliated companies. As the non-affiliated comemniecognize revenue, as per above, the Compamjitiled to its NSR royalty percentage
and royalty income is recognized and recorded0Bi72the Company recognized $25,449 of royalty imedrom a 2.5% NSR royalty from
Tamaya Resources Limited's Lichkvadz-Tei and Tasi@r properties in Armenia.

u. New Accounting Standards:

In September 2006, the FASB issued SFAS No. 15ir Value Measurements" (Statement 157), which egkirs how companies should
measure fair value when they are required to da& &alue measure for recognition or disclosurgopses under generally accepted
accounting principles. Statement 157 defines falue, establishes a framework for measuring fdiresan generally accepted accounting
principles and expands disclosures about fair valaasurements. Statement 157 is effective for Gigstatements issued for fiscal years
beginning after November 15, 2007 and should béexpprospectively, except in the case of a limiteehber of financial instruments that
require retrospective application. We are curreetlgluating the potential impact of Statement 150wor financial statements. We do not
expect the impact will be material.

In February 2007, the FASB issued SFAS No. 159¢"Fair Value Option for Financial Assets and Finalndabilities-including an
amendment of FAS 115" (Statement 159). Statemehalldws entities to choose, at specified electiates, to measure eligible financial
assets and liabilities at fair value that are ribeowise required to be measured at fair valua.débmpany elects the fair value option for an
eligible item, changes in that item's fair valuesirbsequent reporting periods must be recognizedriilent earnings. Statement 159 is
effective for fiscal years beginning after Novem&y 2007. We are currently evaluating the poténtipact of Statement 159 on our
financial statements. We do not expect the impatbe material.

In December 2007, the FASB issued FASB Statemenflhib (revised 2007), Business Combinations. Ttasegent replaces FASB
Statement No. 141, Business Combinations. Thigftant retains the fundamental requirements in @& 141 that the acquisition method
of accounting (which Statement 141 called the paselmethod) be used for all business combinatiot$ax an acquirer to be identified for
each business combination. This Statement defireeadquirer as the entity that obtains controlref or more businesses in the business
combination and establishes the acquisition dateeadate that the acquirer achieves control. $tasement's scope is broader than that of
Statement 141, which applied only to business coathins in which control was obtained by transfeyrconsideration. By applying the sa
method of accounting--the acquisition method--tdrahsactions and other events in which one entityins control over one or more other
businesses, this Statement improves the compayadiiithe information about business combinatiorms/jged in financial reports.

This Statement requires an acquirer to recogneasisets acquired, the liabilities assumed, anchamycontrolling interest in the acquiree at
the acquisition date, measured at their fair vaagesf that date, with limited exceptions specifiethe Statement. That replaces Statement
141's cost-allocation process, which required ts of an acquisition to be allocated to the irdiinl assets acquired and liabilities assumed
based on their estimated fair values.

This Statement applies to all transactions or o#fvents in which an entity (the acquirer) obtaiostml of one or more businesses (the
acquirer), including those sometimes referred trag mergers" or "mergers of equals” and comimnatachieved without the transfer of
consideration, for example, by contract alone ooufjh the lapse of minority veto rights. This Sta¢at applies to all business entities,
including mutual entities that previously used ploeling-of-interests method of accounting for sdrsiness combinations. It does not apply
to: (a) The formation of a joint venture, (b) Thagaisition of an asset or a group of assets thas$ dot constitute a business, (c) A
combination between entities or businesses undenmmmn control, (d) A combination between not-forfiirorganizations or the acquisition

of a for-profit business by a not-for-profit orgaafion.
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This Statement applies prospectively to businesshamations for which the acquisition date is orafter the beginning of the first annual
reporting period beginning on or after December2l&)8. An entity may not apply it before that daienagement believes this Statement
will have no impact on the financial statementshef Company once adopted.

In December 2007, the FASB issued FASB StatemenflBi@ - Non-controlling Interests in Consolidateédancial Statements - an
amendment of ARB No. 51. This Statement appliesitentities that prepare consolidated financiatesnents, except not-for-profit
organizations, but will affect only those entitiéat have an outstanding non-controlling interesine or more subsidiaries or that
deconsolidate a subsidiary. Not-for-profit orgatimas should continue to apply the guidance in Aetimg Research Bulletin No. 51,
Consolidated Financial Statements, before the aments made by this Statement, and any other apj@icéandards, until the Board issues
interpretative guidance.

This Statement amends ARB 51 to establish accayatid reporting standards for the non-controllimgriest in a subsidiary and for the
deconsolidation of a subsidiary. It clarifies thaton-controlling interest in a subsidiary is amevship interest in the consolidated entity that
should be reported as equity in the consolidateahitial statements. Before this Statement wasdsdingited guidance existed for reporting
non-controlling interests. As a result, considezatiVersity in practice existed. So-called minoiitierests were reported in the consolidated
statement of financial position as liabilities nrthe mezzanine section between liabilities andtgqlhis Statement improves comparability
by eliminating that diversity.

A non-controlling interest, sometimes called a minoritierest, is the portion of equity in a subsidiaoy attributable, directly or indirectly, -

a parent. The objective of this Statement is torowe the relevance, comparability, and transpareifitiye financial information that a
reporting entity provides in its consolidated fiogh statements by establishing accounting andrtieygostandards that require: (a) The
ownership interests in subsidiaries held by padtasr than the parent be clearly identified, ladebnd presented in the consolidated
statement of financial position within equity, lsgparate from the parent's equity, (b) The amoucdmsolidated net income attributable to
the parent and to the non-controlling interestlearty identified and presented on the face ofabmesolidated statement of income, (c)
Changes in a parent's ownership interest whilg@érent retains its controlling financial interasits subsidiary be accounted for consistently.
A parent's ownership interest in a subsidiary ckarnfjthe parent purchases additional ownersharésts in its subsidiary or if the parent <
some of its ownership interests in its subsidifirglso changes if the subsidiary reacquires sohits ownership interests or the subsidiary
issues additional ownership interests. All of thbaasactions are economically similar, and th&ehent requires that they be accounted for
similarly, as equity transactions,

(d) When a subsidiary is deconsolidated, any rethimon-controlling equity investment in the forrsabsidiary be initially measured at fair
value. The gain or loss on the deconsolidatiomefsubsidiary is measured using the fair valuengfreoncontrolling equity investment rath
than the carrying amount of that retained investm@) Entities provide sufficient disclosures thkgarly identify and distinguish between-
interests of the parent and the interests of tmeaumtrolling owners.

This Statement is effective for fiscal years, amerim periods within those fiscal years, beginnimgor after December 15, 2008 (that is,
January 1, 2009, for entities with calendar yeafsgnEarlier adoption is prohibited. This Statersddll be applied prospectively as of the
beginning of the fiscal year in which this Statemrisrinitially applied, except for the presentatmmd disclosure requirements. The
presentation and disclosure requirements shalppbeal retrospectively for all periods presentedrdgement believes this Statement will
have no impact on the financial statements of thmg@any once adopted.
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3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at December

31, 2007.
Property, plant and equipment................. $ 3,690,571
Less accumulated depreciation................. (854,453)
$ 2,836,118

The Company had depreciation expense for the yadeDecember 31, 2007 and 2006 of $515,171 an@d,$22, respectively.

4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of December 31, 2007, the accounts payable errdied expenses consisted of the following:

5. SEGMENT REPORTING BY GEOGRAPHIC AREA

Drilling work payable.............ccco....... $ 1,070,459

Accounts payable...........ccccccevvereennn. 285,468

Accrued eXpenses.........coeveveveirnieeennns 231,286
$ 1,587,213

The Company sells its products to various customensarily in former Soviet Union. The Company perhs ongoing credit evaluations on
its customers and generally does not require eshtThe Company operates in a single industrynsed, production of gold and other
precious metals including royalties from other raffikated companies production of gold and othexgous metals.

For the fiscal years end December 31, 2007 and,2006f the Company's revenue was $35,848 andB$5j@spectively, which was all

derived from Armenia.

The following summarizes identifiable assets byggaphic area:

For Year Ended Dec ember 31,
2007 2006
Armenia $6,703,566 $5,779,544
Chile 2,205,715 -
Canada 368,382 -
United States 338,482 9,688,849
$9,616,145 $15,468,393
The following summarizes operating losses befoowipion for income tax:
For Year Ended Dec ember 31,
2007 2006
Armenia $4,862,395 $3,248,532
Chile 142,058 -
Canada 702,426 -
United States 4,010,001 2,047,838
$9,716,880 $5,296,370

5. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial institns in the United States and Armenia. As of Deoein81, 2007, bank deposits in the United
States exceeded federally insured limits by appnakely $101,000. At December 31, 2007, the Compeayapproximately $163,000 in
Armenian bank deposits and $70,000 in Chilean llagosits, which may not be insured. The Companyhbtaiexperienced any losses in
such accounts through December 31, 2!
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The majority of the Company's present activitiesiarArmenia and Chile. As with all types of intational business operations, currency
fluctuations, exchange controls, restrictions arifgn investment, changes to tax regimes, polificibn and political instability could impair
the value of the Company's investments.

6. OFFICERS' COMPENSATION AND RELATED TRANSACTIONS
The Company values shares issued to officers ubménir value of common shares on grant date.

On August 1, 2005, the Company entered two-yeal@mpent agreements with Messrs. Lester S. Cae$dk, & the Chief Financial Officer
and Jan Dulman as the Controller. Mr. Caesar wiéive $48,000 per year and Mr. Dulman will recéi¢@,000 per year. Both contracts are
identical in that they include restricted stock edgaof the Company's shares of 40,000 vestingatieaof 10,000 shares per six months. On
February 6, 2006, the employment agreements weea@eal, retroactively to January 1, 2006, restatorgpensation where as Mr. Caesar
will receive $42,000 per year and Mr. Dulman witeive $24,000 per year.

On February 10, 2006, the Company issued 24,00@sla Dr. Urquhart at the fair market value ofS8Plper share. The shares were issut
compensation for the prior year. The expense waisiad for year-end December 31, 2005.

The Company issued 50,000 shares to each of théiiectors as of February 10, 2006 at the fairkeiavalue of $1.50 per share. Such
amounts have been reflected as unearned compenaaticare being amortized into compensation expemsestraight-line basis over the
term of the agreements.

Effective May 1, 2006, Global Gold Mining amendbd tontract of Simon Cleghorn, the Director of Bxation and Mining. The amended
terms increase his time devoted to 100%, incresssafary to $125,000, and extend the contractdaitianal year through July 31, 2009. On
September 30, 2006, the resignation of Mr. SimagBbrn as the Director of Mining and Explorationl s assumption of a more limited
role as "Senior Geologist” in Armenia of the Comparsubsidiary, Global Gold Mining, LLC was effei In connection with this transition
and pursuant to the applicable restricted stock@svirom the Company, a total of 40,000 sharesipusty granted to Mr. Cleghorn did not
vest and have reverted back to the Company.

On June 15, 2006, the Board of Directors (basetthemecision of the Compensation Committee andowitthe participation of Messrs.
Gallagher and Krikorian) approved an amendmertiéceimployment agreement of Drury Gallagher witlpeesto his employment as Chief
Executive Officer of the Company. The revised emplent agreement provides that Mr. Gallagher wiiga as Chairman and Chief
Executive Officer and assume the titles of Chairfaareritus and Treasurer effective December 31, 20@beffective June 30, 2006, will
receive an annual base salary of $125,000, repiegemn25% increase over his previous salary awmaii¢led to receive any bonus as
determined in accordance with any plan approvethéyBoard of Directors. The amended agreement isvMo and a half years terminating
December 31, 2008. Pursuant to the revised agraeMenGallagher was also granted (i) 50,000 shafesstricted stock to vest in four
equal installments of 12,500 shares each on Deaedih006, June 30, 2007, December 30, 2007 amel 3@, 2008 and (ii) 250,000 stock
options to purchase Common Stock at $1.70 per gHsgarithmetic mean of the high and low pricethef Company's stock on June 15,
2006), to vest in eight equal installments of 28,%8Bares each on September 30, 2006, Decembed@®, March 30, 2007, June 30 2007,
September 30, 2007, December 30, 2007, March 318 2Ad June 30, 2008. The restricted stock andrmptre subject to a substantial risk
of forfeiture upon termination of his employmentiwihe Company during the term of the Agreementtardption grant was made pursuant
to the Global Gold Corporation 2006 Stock IncenfNan. The restricted stock and options previoasharded to Mr. Gallagher will continue
to vest pursuant to his original Employment Agreetne

On June 15, 2006, the Board of Directors (basetthemecision of the Compensation Committee andowitthe participation of Messrs.
Gallagher and Krikorian) also approved an amendnmetite employment agreement of Mr. Van Krikoriaithwespect to his employment as
President and General Counsel of the Company. d¥ised Employment Agreement provides that Mr. Kiigo will receive an annual base
salary of $225,000, representing a 25% increaselagerevious salary effective July 1, 2006 andritled to receive any bonus as
determined in accordance with any plan approvethéyBoard of Directors. The amended Employment &gwent terminates on June 30,
2009. Pursuant to the revised agreement, Mr. Kidkowas also granted 600,000 shares of restri¢cted o vest in three equal
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installments of 200,000 shares each on June 3@, 20@e 30, 2008 and June 30, 2009. The reststtet is subject to a substantial risk of
forfeiture upon termination of his employment witle Company during the term of the agreement. €hticted stock previously awarded to
Mr. Krikorian will continue to vest pursuant to lisiginal Employment Agreement, as amended prelous

The Board of Directors also approved an amendneellrt Ashot Boghossian's Employment Agreement wagpect to his employment as
Regional Director of Global Gold Mining, LLC. Thewised Employment Agreement provides that Mr. Bagram will receive the same
annual base salary as in his previous agreeme#2)000 and is entitled to receive any bonus arahéed in accordance with any plan
approved by the Board of Directors. The amended|&mmpent Agreement extends for another three yeairsihating on June 30, 2009.

Pursuant to the revised agreement, Mr. Boghossémalgo granted 225,000 shares of restricted stoogst in twelve equal installments of
18,750 shares each on September 30, 2006, Dec&®b2006, March 30, 2007, June 30, 2007, SepteBhe2007, December 30, 2007,
March 30, 2008, June 30, 2008, September 30, 2D&&mber 30, 2008, March 30, 2009 and June 30,. ZB@9restricted stock is subject to
a substantial risk of forfeiture upon terminatidrhs employment with the Company during the teffthe Employment Agreement. The
restricted stock previously awarded to Mr. Boghassiill continue to vest pursuant to his originalpggoyment agreement.

On June 15, 2006, the Board of Directors also aggt@n amendment of Mr. Jan Dulman's Employmenedment with respect to his
employment as Controller of the Company. The relVEmployment Agreement provides that Mr. Dulmarl veéiteive an annual base salary
of $60,000, representing a $36,000 increase ogeprieivious salary, effective May 1, 2006. Mr. DuimseEmployment Agreement terminates
on July 31, 2007.

Pursuant to the revised agreement, Mr. Dulman Weasgaanted 62,500 stock options to purchase Contatock at $1.70 per share (the
arithmetic mean of the high and low prices of tler@any's stock on June 15, 2006), to vest in tim&tallments as follows: 20,833 shares on
June 15th, 2006, 20,833 shares on November 30, 200620,834 shares on July 31, 2007. The optimnsubject to a substantial risk of
forfeiture upon termination of his employment witle Company during the term of the Employment Agrest and the option grant was
made pursuant to the Global Gold Corporation 20@6kIncentive Plan. The restricted stock previgastarded to Mr. Dulman will

continue to vest pursuant to his original employtegreement.

On June 15, 2006, the Company at the Annual Meetir8ockholders of the Company, the following dices were re-elected: Mr. Drury J.
Gallagher, Van Z. Krikorian, Nicholas J. Aynilidian C. Hague and Michael T. Mason and Mr. Hrayr égn, of Scott Wilson Roscoe
Postle Associates, Inc. was elected to his firsh t@s a Director, effective June 15, 2006.

On June 15, 2006, the Company issued 50,000 stmak&syr Agnerian in conjunction with being electesla Director at the fair market va
of $1.70 per share. Such amount has been reflestedearned compensation and is being amortizea@amhpensation expense on a straight-
line basis over the term of the agreement.

On September 18, 2006, the Company entered an gmeid agreement with Michael T. Mason, designattiing as the Company's Chief
Operating Officer. The employment agreement pravitiat Mr. Mason will receive an annual base sad&§150,000, and is entitled to
receive any bonus as determined in accordanceanittplan approved by the Board of Directors. Mrshtaresigned from the Board of
Directors effective September 18, 2006. The empkynagreement is for an initial term of two yeand &welve days, terminating on
September 30, 2008. Pursuant to the employmenéagmet, Mr. Mason was also granted (i) 200,000 shaireestricted common stock to v

in four equal installments of 50,000 shares on Md®, 2007, September 18, 2007, March 18, 2008 Sapdember 18, 2008 and (ii) options
to purchase 200,000 shares of Common Stock at $k28hare (the arithmetic mean of the high andddees of the Company's stock on
September 18, 2006), to vest in two equal instaibsmief 100,000 shares on September 18, 2006, Sbptei, 2007. The restricted stock and
options are subject to a substantial risk of foufei upon termination of his employment with then@any during the term of the Agreement
and the option grant was made pursuant to the G@blal Corporation 2006 Stock Incentive Plan.

The Company has declared cash bonuses to offi€&®E0d,000 that is included in officers' compermatnd in accounts payable and acci
expenses as of December 31, 2006. In January #®épmpany paid the bonuses and reversed theegcerpense.
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On January 1, 2007, the Company entered into atogmpnt agreement with Hrayr Agnerian, designatiing as the Company's Senior Vice
President for Exploration and Development. The eyplent agreement provides that Mr. Agnerian witlige an annual base salary of
$62,500, and is entitled to receive any bonus teymiéned in accordance with any plan approved byRbard of Directors. Mr. Agnerian
resigned from the Board of Directors effective Daber 31, 2006. The employment agreement is foniialiterm of two years, terminating
on December 31, 2008. Pursuant to employment agneeivr. Agnerian was also granted (i) Eighty Thié®usand Three Hundred Thirty
Four (83,334) shares of the common stock of Gl@udt Corporation pursuant to the terms of the Retettt Stock Award to vest in four
equal installments of 20,834 shares every six mgmbmmencing on June 1, 2007 and (ii) optionstpime Eighty Three Thousand Three
Hundred Thirty Four (83,334) shares of common swfoRompany at the rate of 41,667 per year fronudanl, 2007 through January 1,
2008 (totaling 83,334) at $0.88 per share (thérieugttic mean of the high and low prices of the Camyfsastock on December 29, 2006), to
vest in two equal installments of 41,667 shared eacJanuary 1, 2007 and January 1, 2008. On 2007, the Company entered into an
representing a 140% increase over his previousyseffective June 1, 2007 and is entitled to reeeiny bonus as determined in accordance
with any plan approved by the Board of Directorlse Bmended Employment Agreement terminates on Dearedd, 2008. Pursuant to the
revised agreement, Mr. Agnerian was also granteatiditional (i) 116,666 shares of restricted stimckest in three equal installments of
38,889 shares each on December 31, 2007, Jun®@®a2d December 31, 2008 and (ii) 116,666 stotkgpto purchase Common Stock at
$0.83 per share (the arithmetic mean of the highlew prices of the Company's stock on June 1572Q6 vest in equal installments of
58,333 shares each on December 31, 2007, and Dec&hp2008. The restricted stock and options presly awarded to Mr. Agnerian will
continue to vest pursuant to his original Employtm&greement. The restricted stock and options abgest to a substantial risk of forfeiture
upon termination of his employment with the Compédaying the term of the Agreement and the opti@angwas made pursuant to the Gl
Gold Corporation 2006 Stock Incentive Plan.On Jantia, 2007, the Company declared a stock bons.t&rquhart of 10,000 shares of
common stock at $0.86 per share for a total vaf#8@®b00. The Company also declared stock bonusé4 employees in Armenia for a total
of 20,750 shares of common stock at $0.86 per gbaeetotal value of $17,845. The $26,445 wastdel in officers' compensation and in
accounts payable and accrued expenses as of Dec8ini#906.

On January 11, 2007, the Company also declare# btwmauses to 8 key employees in Armenia for a wit82,500 shares of common stocl
$0.86 per share for a total value of $27,950 whie$t over 2 years. The $27,950 was included inmmeglacompensation and in accounts
payable and accrued expenses as of December 3., 200

On January 11, 2007, the Company issued as dissfetes to each of the five directors (Nicholasyhikan, Drury J. Gallagher, Harry
Gilmore, lan Hague, and Van Z. Krikorian) stockiops to purchase 100,000 shares of Common Stottled€ompany each at $.86 per sh
The option grants were made pursuant to the GI@b&d Corporation 2006 Stock Incentive Plan. In &ddi the Company granted 50,000
shares of restricted Common Stock to Harry Gilmamen initial director's fee at the fair marketneabf $.86 per share.

On June 15, 2007, the Company approved a new emglatyagreement for Jan Dulman with respect tomisl@yment as the Controller of

the Company. The Board of Directors unanimouslgteld Mr. Dulman as the Chief Financial Officer. Tegised new agreement provides
that Mr. Dulman will resign as Controller and assutime title of Chief Financial Officer effectiveniil, 2007 and will receive an annual base
salary of $125,000, representing a 108% increaselus previous salary and is entitled to receiwelzonus as determined in accordance
any plan approved by the Board of Directors. The agreement is for two years and two months tertimgan July 31, 2009. Pursuant to

the new agreement, Mr. Dulman was also grantetb@000 shares of restricted stock to vest in émual installments of 37,500 shares each
on January 31, 2008, July 31, 2008, January 319 26d July 31, 2009 and (ii) 150,000 stock optimngurchase Common Stock at $0.83 per
share (the arithmetic mean of the high and lowgsriaf the Company's stock on June 15, 2007), toiivesjual installments of 75,000 shares
each on August 1, 2007, and August 1, 2008.

The restricted stock and options previously awatdddr. Dulman will continue to vest pursuant t@ briginal Employment Agreement. The
restricted stock and options are subject to a auhiat risk of forfeiture upon termination of himployment with the Company during the te
of the Agreement and the option grant was madeupuatso the Global Gold Corporation 2006 Stock hiise Plan.
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On June 15, 2007, the Company approved the empluyaggeement of Lester Caesar with respect torhj@/ment as the Controller
effective June 1, 2007. Effective August 1, 2007, ®kesar will receive an annual base salary of0RRD) representing a 29% decrease over
his previous salary and is entitled to receive lamyus as determined in accordance with any plaroapd by the Board of Directors. The r
agreement is for one year commencing on AugusbQ7 2nd terminating on July 31, 2008. Pursuartiéonew agreement, Mr. Caesar was
also granted 20,000 shares of restricted stocksbin equal installments of 10,000 shares eaclanoary 31, 2007, and July 31, 2008. The
restricted stock previously awarded to Mr. Caes#roantinue to vest pursuant to his original emyteent agreement. The restricted stock is
subject to a substantial risk of forfeiture upomtimation of his employment with the Company durihg term of the Employment
Agreement.

On June 18, 2007, the resignation of Mr. Michaebbtaas the President and Chief Operating Officéh@Company and his assumption of
consultant role was effective. In connection wiils transition and pursuant to the applicable ietett stock awards from the Company, a
total of 150,000 shares and 100,000 options preigagranted to Mr. Mason did not vest and have ntedeback to the Company.

On August 2, 2007, the resignation of Mr. Frankt®aso as the Director of Business Operations iménia of Global Gold Mining was
effective. In connection with this transition angkrguant to the applicable restricted stock awaiais the Company, a total of 22,500 shares
previously granted to Mr. Pastorino did not vest have reverted back to the Company.

On December 14, 2007, the Company authorized & simtus to Dr. Urquhart of 100,000 shares of comstonk at $0.55 per share for a
total value of $55,000 based on the market shace.prhe shares were issued for services render2dd7 and immediately vested. The
shares were issued on February 11, 2008. The Comgtsm declared stock bonuses to 82 employeesnteAia for a total of 26,750 shares
common stock at $0.55 per share for a total vafi#14,713 based on the market share price. The7$89yas included in officers'
compensation and in accounts payable and accrysghegs as of December 31, 2007.

On December 14, 2007, the Company also declarelf btuses to 8 key employees in Armenia for d tftd7,000 shares of common st
at $0.55 per share for a total value of $14,85Cctviest over 2 years. As of December 31, 2007$14e850 was included in unearned
compensation and in accounts payable and accryezhsas.

Compensation expense for the years ended Decerhp20@7 and 2006 was $2,897,118 and $2,253,787aiftoeint of total deferred
compensation amortized for the years ended Dece&ihe2007 and 2006 was $986,500 and $1,017,742.

The following table illustrates the Company's comgaion commitments for the next 5 years as of Bes 31, 2007.

Year Amount

2008 $1,564,191
2009 413,388
2010 -
2011

2012

During the year ended December 31, 2007, the Coynpaid New-Sense Geophysics Limited a total of $49D for airborne magnometry
work performed on its Cochrane Pond property. Nemnsg Geophysics Limited is owned and operateddéZtmpany's Vice President, Dr.
Ted Urquhart.

7. INCOME TAXES

The Company accounts for income taxes under Statieofi€&inancial Accounting Standards No. 109, Acdmng for Income Taxes ("SFAS
No. 109"). SFAS No. 109 requires the recognitioneferred tax assets and liabilities for both tkgeeted impact of differences between
financial statements and tax basis of assets ahilities, and for the expected future tax berntefibe derived from tax loss and tax credit ¢
forwards. SFAS No. 109 additionally requires thialeshment of a valuation allowance to reflectlikelihood of realization of deferred tax
assets. At December 31, 2007, the Company hadefietred tax assets of $7,302,000. The Company foatdpd a valuation allowance,
which increased during 2007 by $3,837,000, agélrestull amount of its deferred tax asset, sineelittelihood of realization cannot be
determined.
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The following table illustrates the source andugtaif the Company's major deferred tax assets Beaémber 31, 2007.

Deferred tax assets:
Net operating loss carryforward .............. $ 7,019,000
Stock option eXpense .......ccccocceeeeennee 283,000

7,302,000
(7,302,000)

Net deferred tax asset .......cccccceveennn.
Valuation allowance ... ........ccccccoeenn.
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The provision for income taxes for year ended Ddmamn31, 2007 and 2006 differs from the amount cdegpby applying the statutory
federal income tax rate (35%) to income before inedaxes as follows:

2007 2006
Income tax benefit computed at statutory rate $3, 401,000 $1,559,000
State tax benefit (net of federal) 486,000 223,000
Permanent differences (book stock comp versus
tax stock comp) (50,000) (360,000)
Increase in valuation allowance ............. 3, 837,000)(1,422,000)
Provision for income taxes ................. $ - 3%

The Company had net operating loss carry forwasd$aik purposes of approximately $17,500,000 atebdwer 31, 2007 expiring at various
dates from 2012 to 2025. A significant portion leége carry forwards are subject to limitations wnual utilization due to "equity structure
shifts" or "owner shifts" involving "5 percent sidwlders” (as defined in the Internal Revenue Gufdi986, as amended), which resulted in
more than a 50 percent change in ownership.

8. COMMON STOCK

Each Director of the Company received 50,000 shafrése Company's common stock per year for theivises as a Director in 2006. An
aggregate of 250,000 shares were issued to thetalisein February 2006. On June 15, 2006, the Cagnpppointed one (1) additional
Director to the Board of Directors; Hrayr Agneri&h.. Agnerian was also issued 50,000 shares o€ttrapany's common stock for his
services as a Director.

In April 2006, the Company sold 10,400,000 unit$®&®5 per share in a private placement. The umitsded 10,400,000 common shares
4,466,666 warrants exercisable at $2.00 per sharegpire after two years. A finder's fee of $790,vas made to Aton Securities, Inc. and
was included in additional paid-in capital.

On August 1, 2005, Global Gold Mining entered iatshare purchase agreement to acquire the Armbmiged liability company Mego-
Gold, LLC which is the licensee for the Tukhmanuikimg property and surrounding exploration sitesvali as the owner of the related
processing plant and other assets. On August B, ZBldbal Gold Mining exercised its option to agguhe remaining forty-nine percent
(49%) of Mego-Gold, LLC, in exchange for one miflidollars ($1,000,000) and five hundred thousaf@,(00) restricted shares of the
Company's common stock with a contingency allovihregsellers to sell back the 500,000 shares orforéd September 15, 2007 for a
payment of $1 million if the Company's stock is tratled at or above two dollars and fifty cents§$2 at any time between July 1, 2007 and
August 31, 2007. On September 12, 2006, Global GMhitdng loaned two hundred thousand dollars ($200)do Karapet Khachatryan
("Maker"), one of the sellers of Mego-Gold LLC, iizen of the Republic of Armenia, as evidencedalyonvertible promissory note payable
("Note") to Global Gold Mining, with interest inraars on the unpaid principal balance at an amatalequal to ten percent (10%). At any
time following September 18, 2006, the Companytsadole option, had the right to convert all of kdds debt from the date of the Note to
date of conversion into shares of common stock@f@ompany at the conversion price of $1.50 pereshith all of such shares as security
for all obligations. Maker pledged two hundredyfifive thousand (255,000) shares of the Comparmyisnton stock as security for his
obligations thereunder. On September 16, 2007cdh&ngency period expired without exercise, extamer amendment. The Company has
accounted for this by booking the 500,000 shatehesafair market value of $1,000,000, into Addiéd Paid-In Capital. The Company also
booked the $200,000 secured loan into Note Recleivatd accrued interest, from inception of Notpesthe terms of the Note above, into
Additional Paid-In Capital. On February 12, 2008 @ompany exercised its option and converted the Biod accrued interest into one
hundred fifty two thousand seven hundred sevemfiyteshares (152,778), which were then cancelled.

On January 11, 2007, the Company granted 50,00@sbéarestricted Common Stock to Harry Gilmoreasnitial director's fee at the fair
market value of $.86 per share.
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9. WARRANTS AND OPTIONS

The Company adopted the 1995 Stock Option Planrumdieh a maximum of 500,000 shares of Common Stoal( be issued (subject to
adjustment for stock splits, dividends and the)like July 2002, the Company granted options to 1b6§,000 shares of common stock, at an
exercise price of $0.11 per share, to each ofttee €hairman, Drury Gallagher, and President ofbepany, Robert Garrison. Of these
options issued, 75,000 vest on the first annivgreathe date of issuance, and the remaining 75/@800n the second anniversary of the date
of issuance. These options expire five years filoendate of issuance. As of December 31, 2006, thiere 200,000 stock awards available
under the Plan for future issuance. On June 304,2b@ former President and CFO, Mr. Robert Ganrigsigned his office and thereby
forfeited his options. On June 20, 2007, Globald3@brporation sold $16,500 in common shares, patdveexemptions from registration
requirements of the Securities Act to Drury Gallaghthe Company's Chairman Emeritus, TreasureSaadetary. The transaction involved
the exercise of options originally issued on JuBe2®02. The transaction involved the issuanceb0fA00 shares of common stock at $0.11
per share in accordance with the options. As ofebdxer 31, 2007 there were no options remaininganding under the 1995 Stock Option
Plan.

On June 15, 2006, the Company's stockholders apgritive Global Gold Corporation 2006 Stock Incenian (the "2006 Stock Incentive
Plan") under which a maximum of 3,000,000 sharégsa@hmon Stock may be issued (subject to adjustfeestock splits, dividends and the
like). The 2006 Stock Incentive Plan replaces tbem@any's Option Plan of 1995 which terminated imeJR005. The Company's 2006 Stock
Incentive Plan has a teryear term and will expire on June 15, 2016. Oredu, 2006, the Company granted options to buyd®®&0shares ¢
common stock, at an exercise price of $1.70 peesha the then Chairman and CEO, Drury GallagBerJune 15, 2006, the Company also
granted options to buy 62,500 shares of commorksti@n exercise price of $1.70 per share, tcCibraroller, Jan Dulman. On September
18, 2006, the Company granted options to buy 2@sb@res of common stock, at an exercise pricd @5%er share, to the then Chief
Operating Officer, Michael T. Mason. On January 2007, the Company issued as directors fees toafable five directors (Nicholas J.
Aynilian, Drury J. Gallagher, Harry Gilmore, lan ¢lee, and Van Z. Krikorian) stock options to pureh60,000 shares of Common Stock of
the Company each at $.86 per share.

On December 1, 2006, Global Gold Corporation s@@%0,000 in common shares, pursuant to exempfionsregistration requirements of
the Securities Act. The transaction involved thereise of warrants originally issued on Novembe2@Q4. The transaction involved the
issuance of 3,000,000 shares of common stock @ab$fer share in accordance with the warrants. Tihehpsers and corresponding shares
issued are: Firebird Global Master Fund, Ltd, 1,800 shares; Firebird Avrora Fund, Ltd. 750,000 a$isand Firebird Republics Fund, Ltd.
750,000 shares.

The following tables illustrates the Company's kte@arrant and option issuances and balances odtataas of, and during the years ended
December 31, 2007 and December 31, 2006, resplctive

WARRANTS OPTIONS STOCK AWARDS
Shares Weighted Shares Weighted Restricted Weighted
Underlyin g Average Underlying Average Stock Average
Warrants Exercise Price  Options Exercise Pric e Awards Market Price
Outstanding at December 31, 2005 5,000,000 $ 0.99 150,000 $0.11 3,778,168 $0.37
Granted - -

512,500 1.19 1,399,000 1.60
Canceled - - (40,000) 1.13

Exercised ...

(3,000,000 ) 0.75

Sold in units 4,466,666 2.00
Outstanding at December 31, 2006 6,466,666 $ 1.82 662,500 $0.95 5,137,168 $0.70
Granted .......cccceeevviieeeenns - - 850,000 0.85 420,000 0.84
Canceled .... (3,000,000 ) 1.42 (100,000) 1.25 (172,500) 1.22
Exercised ........ - - (150,000) 0.11 - -
Sold in units - - - -
Outstanding at December 31, 2007 3,466,666 $ 2.00 1,262,500 $0.93 5,384,668 $0.69
Vested shares and fair value 3,466,666 $ 2.00 1,031,250 $0.94 4,476,473 $0.58

Total intrinsic value at
December 31, 2007
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In the twelve months ended December 31, 2007 afid,2Bere were no options exercised. The follovisnadditional information with
respect to the Company's options and warrants Becémber 31, 2007.

WARRANTS
WARRANTS OUTSTANDING EXERCISABLE
Number of Weighted N umber of
Outstanding Average Weighted Ex ercisable Weighted
Average  Shares Remaining Average Shares Average
Exercise Underlying Contractual Exercise Un derlying Exercise
Price  Warrants Life Price W arrants Price
$2.00 3,466,666 0.25years $2.00 3,4 66,666 $2.00
OPTIONS
OPTIONS OUTSTANDING EXERCISABLE
Number of Weighted N umber of
Outstanding Average Weighted Ex ercisable Weighted
Average  Shares Remaining Average Shares Average
Exercise Underlying Contractual Exercise Un derlying Exercise
Price Options  Life Price (@] ptions Price
$0.98 1,262,500 7.76years $0.93 1, 031,250 $0.94

10. AGREEMENTS AND COMMITMENTS

a. On January 31, 2006, Global Gold Mining clogetlttansaction agreed to in the context of theesharchase agreement, dated as of
January 23, 2006, with Athelea Investments, CJBC\'and Messrs. Simon Cleghorn, Sergio DiGiovakimen Ghazarian, and Frank
Pastorino (the "Sellers™) to transfer 80% of tharsh of Al to Global Gold Mining in exchange fol01000 shares of the Company's Common
Stock. All assets (including the "Athelea" name) redated to the approximately 27 square kilom&etik gold/uranium exploration license
area were transferred back to the Sellers. Al waamed the "Getik Mining Company, LLC." As of May, 2007, Global Gold Mining
acquired the remaining twenty percent intereshef3ellers in Getik Mining Company, LLC, leavingoBal Gold Mining as the owner of
100% of Getik Mining Company, LLC. Mr. Frank Pastorwas an officer of the Company terminating inglist of 2007 and Mr. Simon
Cleghorn was an officer of the Company terminatm@ctober of 2006.

b. On January 18, 2007, Global Gold Uranium entarexa "Labrador Uranium Claims Agreement” with des. Alexander Turpin and
James Weick to acquire an option to acquire a onefed percent interest ownership of mineral lieemights at or near Grand Lake
(approximately 1,850 acres) and Shallow Lake (axiprately 5,750 acres). Global Gold Uranium will sxgely responsible for exploration
and management during the option periods and cartise the option to acquire one hundred percetiteolicense rights at either property
granting the sellers a 1.5% NSR royalty which carbbught out for $2,000,000 cash or at the selgti®n in common stock of the Company
valued at the six month weighted average of theksaathe time of exercise. All dollar references tar Canadian dollars. Global Gold
Uranium will earn a One Hundred Percent (100%)arpiin the Licenses by paying cash and common gg@K00 shares initial deposit). In
addition, Global Gold Uranium has completed stak30@ claims (approximately 18,531 acres) in the é@diate vicinity of the Grand Lake
and Shallow Lake properties. With respect to thallBtv Lake transaction, the sellers breached aesgmtation and warranty to keep the
license rights in force for a period after acqiosif several of the licenses lapsed, and Globatl Gohnium, in its own name, successfully
staked the same licenses in June 2007. The Cont@anyot issued the initial 20,000 shares of Com8took of the Company.

c. On April 12, 2007, Global Gold Uranium enteratbian agreement to acquire an option for the GoehPond license area ("the
Agreement”) with Commander Resources Ltd. ("Comredhdnd Bayswater Uranium Corp. ("Bayswater"). Taehrane Pond property
consists of 2,600 claims within 61,000 hectarept@amately 150,708 acres). The Agreement is sailbpeboard approval and the conclusion
of an option agreement. The relevant boards sulesdiguapproved. Major terms include the followi@jobal Gold Uranium may earn a 51%
equity interest over a period of four years in Gade Pond Property by completing; Cash paymentsSo$700,000 over four year period;
Share issuance of 350,000 shares of Global Golgdzation (50 % each to Commander and Bayswater)afeur year period; Property
expenditures over four year period of C$3.5 million
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Either party may, at any time up to the commenceémeoommercial production, elect to convert itspective interest to a 2% gross uranium
sales royalty in the case of a uranium deposit2¥a\SR in the case of a non-uranium deposit.threeicase, 50% of the royalty obligation
may be purchased at any time prior to commerciadypcetion for a $1,000,000 cash payment.

As of June 30, 2007, the Company has paid $200680ssued 150,000 shares of the Company's comimok §5,000 shares each to
Commander and Bayswater.

d. On August 9, 2007 and August 19, 2007, the Campphrough Minera Global, entered agreements terénto a joint venture and on
October 29, 2007, the Company closed its jointwenagreement with members of the Quijano familyych Minera Global assumes a
51% interest in the placer and hard rock gold Matdr®ios and Pureo properties. The name of thejoietwenture company is Global Gold
Valdivia.

Key agreement terms for the Madre De Dios jointtuemnagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termsiigginterests set at 51%-49% in favor of GlobaldGof the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President ints@o) are appointed by Global Gold; Global Gaddhenits to finance at least one plant
and mining operation within 6 months as well aswdually agreed exploration program to establistvproreserves, if that is successful, two
additional plants/operations will be financed; frtme profits of the joint venture, Global Gold wilhy its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdl ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10l ¢3-101") standards in 5 years. The definitiohproven and probable reserves in NI
43-101 reports differ from the definitions in SE@IUstry Guide 7. Also, the SEC does not recogmieddrms "measured resources and
indicated resources" or "inferred resources" whighused in NI 43-101 reports

e. On September 5, 2007, the Company entered icboféddential agreement which was made public otoler 29, 2007, with members of
the Quijano family by which the Company has thaapto earn a 51% interest in the Estrella delGald-Platinum project on Ipun Island
and another Gold-Platinum property on Chiloe Island

Key agreement terms for the Estrella del Sur anitb€lprojects required Global Gold to pay approxeha$160,000 to cover government
and license fees in exchange for an exclusive optigil January 30, 2008 to review, explore, arrdf@int ventures on the properties. On or
before January 31, 2008, at Global Gold's soleoaptither or both of the properties shall be tiemed to a new joint venture company (or
two separate companies on the same terms). Fopbopterties and in consideration for forming thiefjeenture, Global Gold shall pay
1,500,000 euros (or the Chilean peso equivalentherfiollowing schedule: 1. January 31, 2008, 280 ,68uros; 2. July 31, 2008, 250,000
euros;

3. January 30 2009, 500,000 euros; and 4. July0892,500,000 euros. The Company received an extensithe first payment date to March
31, 2008.

If either or both properties continue to productéonmd reserves are proven by the prefeasibilitysamaging studies, Global Gold's partner will
be entitled to an extra share based on the follgwaale of 37,000,000 euros (15,000,000 for Chilod 22,000,000 for Ipun) for 3,700,000
commercially reasonable recoverable ounces of lolsl platinum (calculated on a gold price equivalEsis, using the monthly average of
the New York COMEX price for the month in which calations of proven reserves are made accordi@atadian 43-101 standards) based
on the prefeasibility and scoping studies. Paymefit€ome as the joint venture produces gold atipum as mutually agreed from no more
than 25% of Global Gold's profit from the joint vere. Part of the payments may be in Global Gaddisbn mutually agreeable terms. The
economic value of any other materials besides gofaatinum shall not be calculated as part of thismula and instead will be shared
according to joint venture terms. After the prefedity and scoping studies, each party shall caisywn share of the costs.
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11. LEGAL PROCEEDINGS

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of Environmeamnd Natural Resources of Armenia. The Company te@dahis situation to the appropriate
authorities in Armenia and in the United Statesh@ligh the Minister took the position that the tises at Hankavan and Marjan were
terminated, other Armenian governmental officisdyd assured the Company to the contrary and Armegniblic records confirmed the
continuing validity of the licenses. The Compangeiged independent legal opinions that all ofiteses are valid and remain in full force
and effect, continues to work at those properties, has engaged international and local counsmirgue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On NovembeR2006, the Company initiated the thirdgy
good faith negotiating period (which is a preredaito filing for international arbitration unddra 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal. The Comparsdfifor arbitration under the rules
under the International Chamber of Commerce, headened in Paris, France, ("ICC") on December 28962 The forum for this arbitration
is New York City. In addition and based on the U#n&nia Bilateral Investment Treaty, Global Gold Munpfiled a request for arbitration
against the Republic of Armenia for the actionshef former Minister of Environment and Natural Reses with the International Centre for
Settlement of Investment Disputes, which is a caomepbd agency of the World Bank in Washington, D(QCSID") on January 29, 2007.
Damages will be determined during the arbitratiomcpedings. On August 31, 2007, the Governmentrofehia and Global Gold Mining
jointly issued the following statement, "{they} jaly announce that they have suspended the ICSiliration pending conclusion of

detailed settlement agreement. The parties havhedaa confidential agreement in principle, andcigdte that the final settlement agreen
will be reached within 10 days of this announceniertte Company has learned from public records @aiProMining Ltd., through an
affiliate, has become the sole shareholder of anelsian Company, Golden Ore, LLC, which was graatedlegal and competing license for
Hankavan. GeoProMining Ltd. is subject to the 208tigations as successor to Sterlite Resources,dnd while the Company anticipates
successful completion of the ICSID settlement ased there can be no assurances thereof. As ofi&@®t25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagiteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does fiettathe pending ICC arbitration involving simikubject matter. The ICC arbitration is
pending a decision from the Federal District Cdorthe Southern District of New York.

12. SUBSEQUENT EVENTS (Unaudited)

a. On February 7, 2008, the Company received & &von loan in the amount of $260,000 and an aalufiti $280,000 (the "Loan") on March
7, 2008, from lan Hague, a director of the Compavhich Loan shall accrue interest, from the dayg issued and until the day it is repaid by
the Company, at an annual rate of 10% (the "Int&tehe Company promises to repay, in full, theahand all the Interest accrued thereon
on the sooner of: (1) your demand after June 68200(2) from the proceeds of any financing thenpany receives over $1,000,000. The
Company may prepay this loan in full at any timat Bit is not repaid by June 10, 2008, Mr. Hagui# have the right, among other rights
available to Mr. Hague under the law, to convegtltfan plus accrued interest to common sharessd€tdmpany at the price calculable ant
the terms of the Global Gold Corporation 2006 Stimdentive Plan, i.e. our option plan. In addititvr, Hague will have the right (from the
date of this agreement until the time the loanmfMr. Hague are repaid) at any time to convert#nms of all or a portion of this loan and
the loan Mr. Hague made pursuant to the agreensgatid-ebruary 7, 2008 to the terms provided tothingt party investor or lender
financing the company.

b. In connection with its private placement of &at Global Gold Corporation (the "Company") whiclosed on April 4, 2006, the Company
issued warrants dated April 4, 2006 to acquireta@ wf 3,466,666 additional shares of the Compatyahy time or from time to time before
5:30 P.M., Eastern Standard Time on the soonex)ohril 1, 2008 or (b) sixty (60) days followingdetermination by the Company that the
weighted average trading price of the common sharesa thirty (30) consecutive trading day pergodhmencing after August 1, 2006 is
$3.00 USD or greater." Pursuant to the decisiothh@Board of Directors on March 25, 2008, the Comyd@as extended the April 1, 2008
expiration date on the warrants to December 318200
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Exhibit 3.1
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
GLOBAL GOLD CORPORATION
It is hereby certified that:
1. (a) The present name of the corporation (hefteinealled the "corporation”) is Global Gold Coration.

(b) The name under which the corporation was oailfyrincorporated is Triad Energy Corp., and thied# filing the original certificate of
incorporation of the corporation with the Secretaiptate of the State of Delaware is Februaryl®80.

2. The provisions of the certificate of incorpooatiof the corporation as heretofore amended asdfgplemented, and as herein amended, are
hereby restated and integrated into the singleunsnt which is hereinafter set forth, and whichnsitled Amended and Restated Certificate
of Incorporation of Global Gold Corporation withauty further amendments other than the amendmenginhcertified and without any
discrepancy between the provisions of the certiéicd incorporation as heretofore amended and sapgfited and the provisions of the said
single instrument hereinafter set forth.

3. The amendments and the restatement of theicattifof incorporation herein certified have beaty ddopted by the board of directors and
the stockholders of the corporation in accordanitle thie provisions of Sections 228, 242, and 24thefGeneral Corporation Law of the
State of Delaware.

4. The certificate of incorporation of the corparat as amended and restated herein, shall affétiee time of this restated certificate of
incorporation read as follows:

"AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
GLOBAL GOLD CORPORATION

The undersigned, a natural person, for the purpbseganizing a corporation for conducting the bess and promoting the purposes
hereinafter stated, under the provisions and stuhbjabe requirements of the laws of the State elalvare (particularly Chapter 1, Title 8 of
the Delaware Code and the acts amendatory thenelafwpplemental thereto, and known, identified iefierred to as the "General
Corporation law of the State of Delaware"), herebytifies that:

FIRST: The name of the corporation (hereinafteledathe "corporation”) is

Global Gold Corporation

SECOND: The address, including street, number, aitgl county, of the registered office of the cogtion in the State of Delaware is 2711
Centerville Road, Suite 400, City of Wilmington, |Beare 19808; and the name of the registered agehe corporation in the State of
Delaware is Corporation Service Company.

THIRD: The purpose of the corporation is to engiagany lawful act or activity for which corporatismay be organized under the General
Corporation Law of the State of Delaware.

FOURTH: The total number of shares of stock whigh ¢orporation is authorized to issue is one huhdridlion (100,000,000) shares of
common stock, par value $.001 per share.

FIFTH: The corporation is to have perpetual existen

SIXTH: For the management of the business andhcbnduct of the affairs of the corporation, améuirther definition, limitation and
regulation of the powers of the corporation anéoélirectors and of its stockholders or any cthsseof, as the case may be, it is further
provided:

1. The management of the business and the contitie affairs of the corporation shall be veste@srBoard of Directors. The number of
directors which shall constitute the whole Boardakctors shall be fixed by, or in the manner jided in, the By-Laws. The phrase "whole
Board" and the phrase "total number of directohsllisoe deemed to have the same meaning, to witotial number of directors which the
corporation would have if there were no vacandieselection of directors need be by written bal






2. After the original or other By-Laws of the corption have been adopted, amended, or repealéte asise may be, in accordance with the
provisions of

Section 109 of the General Corporation Law of tteteSof Delaware, and, after the corporation hasived any payment for any of its stock,
the power to adopt, amend, or repeal the By-Lawth@®torporation may be exercised by the Boardiaddiors of the corporation; provided,
however, that any provision for the classificatafrdirectors of the corporation for staggered tepmssuant to the provisions of subsection

of Section 141 of the General Corporation Law &f $tate of Delaware shall be set forth in an inBLaw or in a By-Law adopted by the
stockholders entitled to vote of the corporatiotess provisions for such classification shall biefeeh in this certificate of incorporation.

3. Whenever the corporation shall be authorizeédsoe only one class of stock, each outstandingesitwll entitle the holder thereof to not
of, and the right to vote at, any meeting of stat&hrs. Whenever the corporation shall be authdri@aéssue more than one class of stock, no
outstanding share of any class of stock which matkvoting power under the provisions of the fiedte of incorporation shall entitle the
holder thereof to the right to vote at any meetihgtockholders except as the provisions of pagg(a) of subsection (b) of section 242 of
the General Corporation Law of the State of Delavwsrall otherwise require; provided, that no sloéi@ny such class which is otherwise
denied voting power shall entitle the holder théteosote upon the increase or decrease in the puwibauthorized shares of said class.

SEVENTH: The corporation shall, to the fullest extpermitted by Section 145 of the General Corpondtaw of the State of Delaware, as
the same may be amended and supplemented, indeamyifgnd all persons whom it shall have power deimnify under said section from
and against any and all of the expenses, lialsiltieother matters referred to in or covered bg saction, and the indemnification provided
for herein shall not be deemed exclusive of angotights to which those indemnified may be erditeder any By-Law, agreement, vote of
stockholders or disinterested directors or otheswli®th as to action in his official capacity asd@action in another capacity while holding
such office, and shall continue as to a person hdsoceased to be a director, officer, employegentand shall inure to the benefit of the
heirs, executors and administrators of such a perso

EIGHTH: Whenever a compromise or arrangement ipgsed between this corporation and its creditoengrclass of them and/or between
this corporation and its stockholders or any ctEfghem, any court of equitable jurisdiction wittihre State of Delaware may, on the
application in a summary way of this corporatiorobany creditor or stockholder thereof or on tpelecation of any receiver or receivers
appointed for this corporation under the provisiohsection 291 of Title 8 of the Delaware and/bthe stockholders or class of stockholders
of this corporation, as the case may be, be sumthionguch manner as the said court directs. If pritain number representing three-
fourths in value of the creditors or class of ctedi, and/or of the stockholders or class of stottkdrs of this corporation, as the case may be,
agree to any compromise or arrangement and toeamganization of this corporation as a consequefisach compromise or arrangement,
the said compromise or arrangement and the saidaeization shall, if sanctioned by the court tdehithe said application has been made,
be binding on all the creditors or class of creditand/or on all the stockholders or class ofldioltlers, of this corporation, as the case may
be, and also on this corporation.

NINTH: From time to time any of the provisions big certificate of incorporation may be amendetiratl or repealed, and other provisi
authorized by the laws of the State of Delawarthatime in force may be added or inserted in taeamer and at the time prescribed by said
laws, and all rights at any time conferred uponstoekholders of the corporation by this certifecaf incorporation are granted subject to the
provisions of this Article NINTH.

TENTH: The personal liability of the directors ot corporation is hereby eliminated to the fulkegent permitted by paragraph (7) of
subsection (b) of
Section 102 of the General Corporation Law of tteteSof Delaware, as the same may be amended aptmented.”

Signed on November 20, 2003

/sl Drury J. Gall agher
Drury J. Gall agher, Chairnan,
Chi ef Executive Oficer and Treasurer



Exhibit 3.2

AMENDMENT AND RESTATEMENT
of
BY-LAWS
of
GLOBAL GOLD CORPORATION
(a Delaware corporation)

ARTICLE |
STOCKHOLDERS

1. CERTIFICATES REPRESENTING STOCK. Certificatepresenting stock in the corporation shall be signgdr in the name of, the
corporation by the Chairman or Vice-Chairman of Board of Directors, if any, or by the Presidentdrice-President and by the Treasurer
or an Assistant Treasurer or the Secretary or aistssit Secretary of the corporation. Any or adl signatures on any such certificate may be
a facsimile. In case any officer, transfer agentegistrar who has signed or whose facsimile digneshas been placed upon a certificate shall
have ceased to be such officer, transfer agemggistrar before such certificate is issued, it layssued by the corporation with the same
effect as if he were such officer, transfer agentggistrar at the date of issue.

Whenever the corporation shall be authorized teeisaore than one class of stock or more than amessa& any class of stock, and whenever
the corporation shall issue any shares of its séagiartly paid stock, the certificates represgngtmares of any such class or series or of any
such partly paid stock shall set forth thereonsttaéements prescribed by the General Corporatien Bay restrictions on the transfer or
registration of transfer of any shares of stockmf class or series shall be noted conspicuousth@nertificate representing such shares.

The corporation may issue a new certificate oflstmcuncertificated shares in place of any cedifictheretofore issued by it, alleged to have
been lost, stolen, or destroyed, and the BoardirgfcBbrs may require the owner of the lost, stot@njestroyed certificate, or his legal
representative, to give the corporation a bonddaafft to indemnify the corporation against anyiraléhat may be made against it on account
of the alleged loss, theft, or destruction of angtscertificate or the issuance of any such newficate or uncertificated shares.

2. UNCERTIFICATED SHARES. Subject to any conditiomgposed by the General Corporation Law, the Baddirectors of the
corporation may provide by resolution or resolusidimat some or all of any or all classes or serigbe stock of the corporation shall be
uncertificated shares. Within a reasonable timer dffte issuance or transfer of any uncertificatetess, the corporation shall send to the
registered owner thereof any written notice prématiby the General Corporation Law.

3. FRACTIONAL SHARE INTERESTS. The corporation mayt shall not be required to, issue fractions share. If the corporation does
not issue fractions of a share, it shall (1) areaftg the disposition of fractional interests bggh entitled thereto, (2) pay in cash the fair e
of fractions of a share as of the time when thag#led to receive such fractions are determined3pissue scrip or warrants in registered
form (either represented by a certificate or urifteated) or bearer form (represented by a cegiB which shall entitle the holder to recei\
full share upon the surrender of such scrip or args aggregating a full share. A certificate féragtional share or an uncertificated fractic
share shall, but scrip or warrants shall not untélssrwise provided therein, entitle the holdeexercise voting rights, to receive dividends
thereon, and to participate in any of the assetse€orporation in the event of liquidation. Theagd of Directors may cause scrip or warr.
to be issued subject to the conditions that theyl flecome void if not exchanged for certificatepresenting the full shares or uncertificated
full shares before a specified date, or subjetitécconditions that the shares for which scrip arrants are exchangeable may be sold by the
corporation and the proceeds thereof distributetiedolders of scrip or warrants, or subject tp @tmer conditions which the Board of
Directors may impose.

4. STOCK TRANSFERS. Upon compliance with provisioastricting the transfer or registration of tramséf shares of stock, if any,
transfers or registration of transfers of sharestefk of the corporation shall be made only onstioek ledger of the corporation by the
registered holder thereof, or by his attorney thete authorized by power of attorney duly execwted filed with the Secretary of the
corporation or with a transfer agent or a regisifaany, and, in the case of shares representexthificates, on surrender of the certificate or
certificates for such shares of stock properly eseld and the payment of all taxes due thereon.



5. RECORD DATE FOR STOCKHOLDERS. In order that tloeeporation may determine the stockholders entitbelotice of or to vote at
any meeting of stockholders or any adjournmentibigthe Board of Directors may fix a record dathich record date shall not precede the
date upon which the resolution fixing the recorteda adopted by the Board of Directors, and whédord date shall not be more than sixty
nor less than ten days before the date of suchimyedtno record date is fixed by the Board of &xtors, the record date for determining
stockholders entitled to notice of or to vote ateeting of stockholders shall be at the close sfriass on the day next preceding the day on
which notice is given, or, if notice is waived thage close of business on the day next precedinddlien which the meeting is held. A
determination of stockholders of record entitlechdice of or to vote at a meeting of stockholdsrall apply to any adjournment of the
meeting; provided, however, that the Board of Dimex may fix a new record date for the adjourne@tmg. In order that the corporation n
determine the stockholders entitled to consenbtparate action in writing without a meeting, theagd of Directors may fix a record date,
which record date shall not precede the date uguohithe resolution fixing the record date is agdpby the Board of Directors, and which
date shall not be more than ten days after theugaia which the resolution fixing the record dat@dopted by the Board of Directors. If no
record date has been fixed by the Board of Dirsctitve record date for determining the stockholédetiled to consent to corporate action in
writing without a meeting, when no prior actiontiwg Board of Directors is required by the GenemipBration Law, shall be the first date
which a signed written consent setting forth thigoactaken or proposed to be taken is deliverdti¢ocorporation by delivery to its registered
office in the State of Delaware, its principal @aaf business, or an officer or agent of the capon having custody of the book in which
proceedings of meetings of stockholders are rechidelivery made to the corporation's registerdit®fshall be by hand or by certified or
registered mail, return receipt requested.

If no record date has been fixed by the Board oé8ors and prior action by the Board of Directisreequired by the General Corporation
Law, the record date for determining stockholdertitled to consent to corporate action in writingheut a meeting shall be at the close of
business on the day on which the Board of Direcdigpts the resolution taking such prior actiororaer that the corporation may determine
the stockholders entitled to receive payment ofdiaidend or other distribution or allotment of amnghts or the stockholders entitled to
exercise any rights in respect of any change, asiomg or exchange of stock, or for the purposeryf other lawful action, the Board of
Directors may fix a record date, which record ddtall not precede the date upon which the resalditking the record date is adopted, and
which record date shall be not more than sixty gaiar to such action. If no record date is fixéte record date for determining stockholders
for any such purpose shall be at the close of legsion the day on which the Board of Directors tdth resolution relating thereto.

6. MEANING OF CERTAIN TERMS. As used herein in respof the right to notice of a meeting of stocktesk or a waiver thereof or to
participate or vote thereat or to consent or disgewriting in lieu of a meeting, as the case niay the term "share" or "shares" or "share of
stock" or "shares of stock" or "stockholder" orotdtholders" refers to an outstanding share or shafrstock and to a holder or holders of
record of outstanding shares of stock when thearatjon is authorized to issue only one class afah of stock, and said reference is also
intended to include any outstanding share or shafretock and any holder or holders of record dstanding shares of stock of any class
upon which or upon whom the certificate of incogt@an confers such rights where there are two aeratasses or series of shares of stol
upon which or upon whom the General Corporation ktawfers such rights notwithstanding that the fieatie of incorporation may provide f
or more than one class or series of shares of stmekor more of which are limited or denied stghts thereunder; provided, however, that
no such right shall vest in the event of an inaeeasdecrease in the authorized number of sharst®ck of any class or series which is
otherwise denied voting rights under the provisiohthe certificate of incorporation, except as angvision of law may otherwise require.

7. STOCKHOLDER MEETINGS.

- TIME. The annual meeting shall be held on thedatd at the time fixed, from time to time, by theectors, provided, that the first annual
meeting shall be held on a date within thirteen thsmfter the organization of the corporation, aadh successive annual meeting shall be
held on a date within thirteen months after the dditthe preceding annual meeting. A special mgetirall be held on the date and at the time
fixed by the directors.



- PLACE. Annual meetings and special meetings $ieleld at such place, within or without the StdtBelaware, as the directors may,
from time to time, fix. Whenever the directors $Hail to fix such place, the meeting shall be hatdhe registered office of the corporation in
the State of Delaware.

- CALL. Annual meetings and special meetings maygdiked by the directors or by any officer instedtby the directors to call the meeting.

- NOTICE OR WAIVER OF NOTICE. Written notice of atieetings shall be given, stating the place, datd,hour of the meeting and
stating the place within the city or other munidityaor community at which the list of stockholdeskthe corporation may be examined. The
notice of an annual meeting shall state that thetimg is called for the election of directors andthe transaction of other business which
may properly come before the meeting, and shadin(jf other action which could be taken at a specésting is to be taken at such annual
meeting) state the purpose or purposes. The notiaespecial meeting shall in all instances stagepurpose or purposes for which the
meeting is called. The notice of any meeting shialb include, or be accompanied by, any additisteiements, information, or documents
prescribed by the General Corporation Law. Excepitherwise provided by the General Corporation Laagopy of the notice of any meet
shall be given, personally or by mail, not lessitten days nor more than sixty days before the afatee meeting, unless the lapse of the
prescribed period of time shall have been waivad,directed to each stockholder at his record addve at such other address which he may
have furnished by request in writing to the Secyetd the corporation. Notice by mail shall be deehto be given when deposited, with
postage thereon prepaid, in the United States Mailmeeting is adjourned to another time, notertbian thirty days hence, and/or to another
place, and if an announcement of the adjourned déintor place is made at the meeting, it shalbeatecessary to give notice of the
adjourned meeting unless the directors, after adjoent, fix a new record date for the adjournedtingeNotice need not be given to any
stockholder who submits a written waiver of nostgned by him before or after the time stated thessttendance of a stockholder at a
meeting of stockholders shall constitute a waiveratice of such meeting, except when the stocldrwddtends the meeting for the express
purpose of objecting, at the beginning of the nmggtio the transaction of any business becausmdéeting is not lawfully called or conven
Neither the business to be transacted at, noruhmope of, any regular or special meeting of tbeldtolders need be specified in any writ
waiver of notice.

- STOCKHOLDER LIST. The officer who has charge lod stock ledger of the corporation shall prepaceraake, at least ten days before
every meeting of stockholders, a complete lishefstockholders, arranged in alphabetical order shiowing the address of each stockholder
and the number of shares registered in the nareadaf stockholder. Such list shall be open to tlaen@xation of any stockholder, for any
purpose germane to the meeting, during ordinarjnkeas hours, for a period of at least ten days poithe meeting, either at a place within
the city or other municipality or community whehetmeeting is to be held, which place shall beifipddn the notice of the meeting, or if

not so specified, at the place where the meetihg lie held. The list shall also be produced anpd &ethe time and place of the meeting
during the whole time thereof, and may be inspebtedny stockholder who is present. The stock ledball be the only evidence as to who
are the stockholders entitled to examine the steager, the list required by this section or theksoof the corporation, or to vote at any
meeting of stockholders.

- CONDUCT OF MEETING. Meetings of the stockholdshall be presided over by one of the following a#fis in the order of seniority and
if present and acting - the Chairman of the Bodrahy, the Vice-Chairman of the Board, if any, fPeesident, a Vice-President, or, if none of
the foregoing is in office and present and actinga chairman to be chosen by the stockholders SEweetary of the corporation, or in his
absence, an Assistant Secretary, shall act astagcod every meeting, but if neither the Secretaoy an Assistant Secretary is present, the
Chairman of the meeting shall appoint a secrethtiieomeeting.

- PROXY REPRESENTATION. Every stockholder may auite®another person or persons to act for him lexyin all matters in which a
stockholder is entitled to participate, whethem@jiving notice of any meeting, voting or participgtat a meeting, or expressing consent or
dissent without a meeting. Every proxy must be esipy the stockholder or by his attorney-in-faa. pfoxy shall be voted or acted upon
after three years from its date unless such proayiges for a longer period. A duly executed prekall be irrevocable if it states that it is
irrevocable and, if, and only as long as, it ispded with an interest sufficient in law to suppantirrevocable power. A proxy may be made
irrevocable regardless of whether the interest witiich it is coupled is an interest in the stogelt or an interest in the corporation generally.
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- INSPECTORS. The directors, in advance of any mgehay, but need not, appoint one or more inspeabelection to act at the meeting
or any adjournment thereof. If an inspector or @tdprs are not appointed, the person presidingeatteeting may, but need not, appoint one
or more inspectors. In case any person who maypeiated as an inspector fails to appear or aetyéitancy may be filled by appointment
made by the directors in advance of the meetirag tme meeting by the person presiding thereath Eepector, if any, before entering upon
the discharge of his duties, shall take and sigoadh faithfully to execute the duties of inspestat such meeting with strict impartiality and
according to the best of his ability. The inspegtifrany, shall determine the number of sharest@fk outstanding and the voting power of
each, the shares of stock represented at the me#tmexistence of a quorum, the validity andctféé proxies, and shall receive votes,
ballots, or consents, hear and determine all ahgdle and questions arising in connection with itgjiet to vote, count and tabulate all votes,
ballots, or consents, determine the result, ansudb acts as are proper to conduct the electionterwith fairness to all stockholders. On
request of the person presiding at the meetingnpector or inspectors, if any, shall make a rejmowriting of any challenge, question, or
matter determined by him or them and execute #icate of any fact found by him or them.

- QUORUM. The holders of a majority of the outstemgdshares of stock shall constitute a quorumraeating of stockholders for the
transaction of any business. The stockholders ptesay adjourn the meeting despite the absencejubeum.

- VOTING. Each share of stock shall entitle thedaos thereof to one vote. Directors shall be etebtea plurality of the votes of the shares
present in person or represented by proxy at thetingeand entitled to vote on the election of dies. Any other action shall be authorized
by a majority of the votes cast except where thee®sd Corporation Law prescribes a different petaga of votes and/or a different exercise
of voting power, and except as may be otherwiseqpiteed by the provisions of the certificate ofdrmoration and these Bylaws. In the
election of directors, and for any other actiortjng need not be by ballot.

8. STOCKHOLDER ACTION WITHOUT MEETINGS. Any actiorequired by the General Corporation Law to be takteamny annual or
special meeting of stockholders, or any action Winay be taken at any annual or special meetirsgookholders, may be taken without a
meeting, without prior notice and without a vofeg consent in writing, setting forth the actiontaken, shall be signed by the holders of
outstanding stock having not less than the minimmumber of votes that would be necessary to authatizake such action at a meeting at
which all shares entitled to vote thereon weregmeand voted. Prompt notice of the taking of thigorate action without a meeting by less
than unanimous written consent shall be given ¢satstockholders who have not consented in writhagion taken pursuant to this
paragraph shall be subject to the provisions of

Section 228 of the General Corporation Law.

ARTICLE II
DIRECTORS

1. FUNCTIONS AND DEFINITION. The business and afadf the corporation shall be managed by or utttedirection of the Board of
Directors of the corporation. The Board of Direstshall have the authority to fix the compensatibthe members thereof. The use of the
phrase "whole board" herein refers to the total lneinof directors which the corporation would haviaére were no vacancies.

2. QUALIFICATIONS AND NUMBER. A director need noeha stockholder, a citizen of the United States, msident of the State of
Delaware. The number of directors constitutingwi®le board shall be at least two. Subject to tliedoing limitation, such number may be
fixed from time to time by action of the stockhalsler of the directors, or, if the number is ngefi, the number shall be two. The number of
directors may be increased or decreased by actithe stockholders or of the directors.
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3. ELECTION AND TERM. The first Board of Directorsnless the members thereof shall have been namted certificate of incorporatic
shall be elected by the incorporator or incorpasatmd shall hold office until the first annual nieg of stockholders and until their
successors are elected and qualified or until #egilier resignation or removal. Any director magign at any time upon written notice to the
corporation. Thereafter, directors who are eleeatesth annual meeting of stockholders, and direethis are elected in the interim to fill
vacancies and newly created directorships, shidl ¢ ice until the next annual meeting of stockterss and until their successors are elected
and qualified or until their earlier resignationremoval. Except as the General Corporation Law athgrwise require, in the interim

between annual meetings of stockholders or of apawetings of stockholders called for the electibdirectors and/or for the removal of

one or more directors and for the filling of anyaacy in that connection, newly created direct@slind any vacancies in the Board of
Directors, including unfilled vacancies resultimgrh the removal of directors for cause or withcaise, may be filled by the vote of a
majority of the remaining directors then in offiedthough less than a quorum, or by the sole remgidirector.

4. MEETINGS.

- TIME. Meetings shall be held at such time asBbard shall fix, except that the first meeting ofeawly elected Board shall be held as soon
after its election as the directors may convenjeagsemble.

- PLACE. Meetings shall be held at such place withi without the State of Delaware as shall bedfizg the Board.

- CALL. No call shall be required for regular meggs for which the time and place have been fixgegctl meetings may be called by or at
the direction of the Chairman of the Board, if ating Vice-Chairman of the Board, if any, of thedtdent, or of a majority of the directors in
office.

- NOTICE OR ACTUAL OR CONSTRUCTIVE WAIVER. No noticghall be required for regular meetings for whiech time and place ha
been fixed. Written, oral, or any other mode oficebf the time and place shall be given for sdenietings in sufficient time for the
convenient assembly of the directors thereat. Mat@ed not be given to any director or to any meraba committee of directors who
submits a written waiver of notice signed by hinfidoe or after the time stated therein. Attendarfceny such person at a meeting shall
constitute a waiver of notice of such meeting, pxeghen he attends a meeting for the express penpfosbjecting, at the beginning of the
meeting, to the transaction of any business bedhesmeeting is not lawfully called or conveneditNer the business to be transacted at, nor
the purpose of, any regular or special meetingpefdirectors need be specified in any written wadfenotice.

- QUORUM AND ACTION. A majority of the whole Boarshall constitute a quorum except when a vacanesaoancies prevents such
majority, whereupon a majority of the directorffice shall constitute a quorum , provided, thatlsmajority shall constitute at least one-
third of the whole Board. A majority of the directgpresent, whether or not a quorum is present,adgurn a meeting to another time and
place. Except as herein otherwise provided, andpbas otherwise provided by the General Corpardtaw, the vote of the majority of the
directors present at a meeting at which a quorusnasent shall be the act of the Board. The quandoting provisions herein stated shall
not be construed as conflicting with any provisiofshe General Corporation Law and these Bylawglwgovern a meeting of directors h
to fill vacancies and newly created directorshipthie Board or action of disinterested directors.

Any member or members of the Board of Directorefany committee designated by the Board may ppaiie in a meeting of the Board, or
any such committee, as the case may be, by meammfefrence telephone or similar communicationspgent by means of which all
persons participating in the meeting can hear etwér.

- CHAIRMAN OF THE MEETING. The Chairman of the Bakiif any and if present and acting, shall presitall meetings. otherwise, the
Vice-Chairman of the Board, if any and if presemd acting, or the President, if present and actingny other director chosen by the Board,
shall preside.

5. REMOVAL OF DIRECTORS. Except as may otherwisgb®vided by the General Corporation Law, any doeor the entire Board of
Directors may be removed, with or without causeth@yholders of a majority of the shares then legtito vote at an election of directors.
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6. COMMITTEES. The Board of Directors may, by regimn passed by a majority of the whole Board, giesie one or more committees,
each committee to consist of one or more of thectlirs of the corporation. The Board may desigoageor more directors as alternate
members of any committee, who may replace any alosahisqualified member at any meeting of the cotte®. In the absence or
disqualification of any member of any such comnmeitbe committees, the member or members thereoépres any meeting and not
disqualified from voting, whether or not he or thmnstitute a quorum, may unanimously appoint agratember of the Board of Directors
act at the meeting in the place of any such absedisqualified member. Any such committee, toeke&ent provided in the resolution of the
Board, shall have and may exercise the powers atibiaty of the Board of Directors in the managetrafrithe business and affairs of the
corporation with the exception of any authority tedegation of which is prohibited by Section 141ihe General Corporation Law, and may
authorize the seal of the corporation to be affitaedll papers which may require it.

7. WRITTEN ACTION. Any action required permittedite taken at any meeting of the Board of Directwrany committee thereof may be
taken without a meeting:

if all members of the Board or committee, as theeaaay be, consent thereto in writing, and theingrior writings are filed with the minutes
of proceedings of the Board or committee.

ARTICLE Il
OFFICERS

The officers of the corporation shall consist ¢frasident, a Secretary, a Treasurer, and, if de@@esssary, expedient, or desirable by the
Board of Directors, a Chairman of the Board, a Mleirman of the Board, an Executive Vice-Presidené or more other Vice-Presidents,
one or more Assistant Secretaries, one or morestasgiTreasurers, and such other officers with sitiels as the resolution of the Board of
Directors choosing them shall designate. Excepiag otherwise be provided in the resolution ofBoard of Directors choosing him, no
officer other than the Chairman or Vice-Chairmarhaf Board, if any, need be a director. Any nundfeffices may be held by the same
person, as the directors may determine.

Unless otherwise provided in the resolution chog$im, each officer shall be chosen for a term Wisiall continue until the meeting of the
Board of Directors following the next annual megtof stockholders and until his successor shalelsen chosen and qualified.

All officers of the corporation shall have suchteartty and perform such duties in the managemedtogeration of the corporation as shal
prescribed in the resolutions of the Board of Dtivex designating and choosing such officers angapiteing their authority and duties, and
shall have such additional authority and dutiearasncident to their office except to the extdmatttsuch resolutions may be inconsistent
therewith. The Secretary or an Assistant Secrathtiye corporation shall record all of the proceegiof all meetings and actions in writing
stockholders, directors, and committees of diregtand shall exercise such additional authority@erfiorm such additional duties as the
Board shall assign to him. Any officer may be remshwith or without cause, by the Board of Direstdkny vacancy in any office may be
filled by the Board of Directors.

ARTICLE IV
CORPORATE SEAL
The corporate seal shall be in such form as thedBofDirectors shall prescribe.
ARTICLE V
FISCAL YEAR
The fiscal year of the corporation shall be fixadd shall be subject to change, by the Board afdbors.
ARTICLE VI
CONTROL OVER BY-LAWS

Subject to the provisions of the certificate ofarporation and the provisions of the General Caton Law, the power to amend, alter, or
repeal these Bylaws and to adopt new Bylaws magxbecised by the Board of Directors or by the shoddters.
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ARTICLE VII
INDEMNIFICATION OF OFFICERS AND DIRECTORS AND OTHER S

(a) The corporation shall, to the fullest extentnpited by Section 145 of the Delaware General Gafion Law, as the same may be
amended from time to time, indemnify any and atspas whom it shall have power to indemnify widects section from and against any
all of the expenses, liabilities or other matt&fermed to in or covered by such section, andrlemnification provided for herein shall not
deemed exclusive of any other rights to which thndemnification may be entitled wider any by-laagreement, vote of stockholders or
disinterested directors or otherwise, both as tm@adn his official capacity and as to action imogher capacity while holding such office, and
shall continue as to a person who has ceasedaallvector, officer, employee or agent and shaiférto the benefit of the heirs, executors
administrators of such a person.

(b) The corporation shall pay the expenses offftsars and directors incurred in defending a civilcriminal action, suit or proceeding as
such expenses are incurred and in advance ofrthedisposition of such action, suit or proceedingvided that the corporation receives in
advance of any such payment an undertaking by argkbalf of the director and officer to repay theoant of such expenses paid by the
corporation if a court of competent jurisdictionimately determines that such officer or direcnoét entitled to be indemnified by the
corporation.

ARTICLE VI
OFFICES

1. Registered Office. The registered office shalkbtablished and maintained at Wilmington, Delaveand Corporation Service Company
shall be the registered agent of the Corporatiarharge thereof.

2. Other Offices. The corporation may have othéces$, either within or without the State of Dela®jaat such place or places as the Boa
Directors may from time to time appoint or the Imesis of the corporation may require, provided, harehat the corporation's books and
records shall be maintained at such place withenctintinental United States as the Board of Dirscball from time to time designate.



Exhibit 21

Subsidiaries and Jurisdictions

State or Other Date of

Jurisdiction of Incorporation, Ownership

Incorporation Organization (Direct or

Subsidiary or Organization or Acquisition Indirect)

1.Global Oro LLC Delaware 2003 100%
2.Global Plata LLC Delaware 2003 100%
3.Global Gold Mining LLC Delaware 2003 100%
4.Global Gold Hankavan LLC Armenia 2003 100%
5.Mego-Gold LLC Armenia 2005 100%
6.Getik Mining Company LLC Armenia 2006 100%
7.Global Gold Uranium LLC Delaware 2007 100%
8.Global Gold Armenia, LLC Delaware 2003 100%
9.Global Gold Chile Limited Chile 2004 100%

10.Global Gold Valdivia Chile 2007 51%



Exhibit 31.1
Section 906 of the Sarbanes-Oxley Act of 2002
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) | have reviewed this Annual Report on Form 1BK® Global Gold Corporation for the year ended &uaber 31, 2007;

2) Based on my knowledge, this Annual Report dagsantain any untrue statement of a materialdacimit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Annual Report;

3) Based on my knowledge, the financial statememtd,other financial information included in thia#ual Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the years presented in this Annual
Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e)}Heregistrant and have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedortss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtis Annual Report is being prepared;

b) Evaluated the effectiveness of the registratidslosure controls and procedures and presentiisinnual Report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyMitnual Report based on such
evaluations; and

c) Disclosed in this Annual Report any change srdgistrant's internal control over financial rgjmg that occurred during the registrant's
most recent fiscal year that has materially affgcte is reasonably likely to materially affectettegistrant's internal control over financial
reporting; and

5) The registrant's other certifying officers arftalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thataumanmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the registesaability to record, process, summarize and rtefpwaincial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

6) The registrant's other certifying officers arftalve indicated in this annual report whether drthere were significant changes in internal
controls or in other factors that could signifidgreffect internal controls subsequent to the dditeur most recent evaluation, including any
corrective actions with regard to significant defitcies and material weaknesses.

Date: March 31, 2008 /sl Van Z. Krikorian
Van Z. Krikorian
Chai rman and Chi ef Executive O ficer



Exhibit 31.2
Section 906 of the Sarbanes-Oxley Act of 2002
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) | have reviewed this Annual Report on Form 1BK® Global Gold Corporation for the year ended &uaber 31, 2007;

2) Based on my knowledge, this Annual Report dagsantain any untrue statement of a materialdacimit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Annual Report;

3) Based on my knowledge, the financial statememtd,other financial information included in thia#ual Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the years presented in this Annual
Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e)}Heregistrant and have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedortss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtis Annual Report is being prepared;

b) Evaluated the effectiveness of the registratidslosure controls and procedures and presentiisinnual Report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyMitnual Report based on such
evaluations; and

c) Disclosed in this Annual Report any change srdgistrant's internal control over financial rgjmg that occurred during the registrant's
most recent fiscal year that has materially affgcte is reasonably likely to materially affectettegistrant's internal control over financial
reporting; and

5) The registrant's other certifying officers arftalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thataumanmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the registesaability to record, process, summarize and rtefpwaincial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

6) The registrant's other certifying officers arftalve indicated in this annual report whether drthere were significant changes in internal
controls or in other factors that could signifidgreffect internal controls subsequent to the dditeur most recent evaluation, including any
corrective actions with regard to significant defitcies and material weaknesses.

Date: March 31, 2008 /'s/ Jan E. Dul man
Jan E. Dul man
Chi ef Financial Oficer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Global G@drporation (the "Company") on Form 10-KSB for jfear December 31, 2007 as filed
with the Securities and Exchange Commission (thept®"), I, Van Z. Krikorian, the Chairman and (Hieecutive Officer of the Company,
certify pursuant to 18 U.S.C. Section 1350, as tstbpursuant to Section 906 of the Sarbanes-Ox&yfA2002, that:

(1) The Report fully complies with the requiremeatsSSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: March 31, 2008 /sl Van Z. Krikorian
Van Z. Krikorian
Chai rman and Chi ef Executive O ficer



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Global G@drporation (the "Company") on Form 10-KSB for jfear December 31, 2007 as filed
with the Securities and Exchange Commission (thepdRt"), 1, Jan E. Dulman, the Chief Financial ©4fi of the Company, certify pursuant
to 18 U.S.C. Section 1350, as adopted pursuarg¢td® 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exg®Act of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: March 31, 2008 /sl Jan E. Dul man
Jan E. Dul man
Chi ef Financial Oficer



