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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS
September 30, December 31,
2008 2007
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 133,030 $ 298,03:
Inventories 1,557,11. 602,41;
Tax refunds receivable 253,64 104,57-
Royalty receivable - 25,44¢
Prepaid expenses 13,631 23,852
Other current assets 48,82¢ 94,25¢
TOTAL CURRENT ASSETS 2,006,25: 1,148,57:
LICENSES, net of accumulated amortization of $1,808 and $926,668, respectively 3,683,19: 3,937,43:
DEPOSITS ON CONTRACTS AND EQUIPMENT 342,03t 1,694,011
LONG LIVED ASSETS HELD FOR SALE 915,26« -
PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $1,423,822 and
$854,453, respectively 3,008,87. 2,836,11!
$ 9,955,61! $ 9,616,14!
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 1,279,54. $ 1,587,21.
Deposit payable 150,00( -
Secured line of credit - short term portion 221,74¢ -
Current portion of note payable to Director 437 ,50( -
TOTAL CURRENT LIABILITIES 2,088,79: 1,587,21.
SECURED LINE OF CREDIT - LONG TERM PORTION 119,13! -
NOTE PAYABLE TO DIRECTOR 3,070,17. -
TOTAL LIABILITIES 5,278,09 1,587,21.
STOCKHOLDERS' EQUITY
Common stock $0.001 par, 100,000,000 shares améubhri
34,117,023 shares issued and outstanding 34,11¢ 33,86¢
Additional paid-in-capital 30,303,15 29,318,14
Accumulated deficit prior to development stage (2,907,64) (2,907,64)
Deficit accumulated during the development stage (24,966,24) (20,527,13)
Accumulated other comprehensive income 2,214,13! 2,111,70!
TOTAL STOCKHOLDERS' EQUITY 4,677,511 8,028,93
$ 9,955,61! $ 9,616,14!

The accompanying notes are an integral part okethesudited financial statements






GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(A Development Stage Company)

UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

REVENUES

EXPENSES:

General and administrative

Mine exploration costs

Amortization and depreciation

Write-off on investment

Gain on sale of investment

Loss/(Gain) from investment in joint ventures
Interest expense

Loss/(Gain) on foreign exchange

Interest income

TOTAL EXPENSES

Loss from Continuing Operations

Discontinued Operations:
Loss from discontinued operations
Loss on disposal of discontinued operatia

Net Loss Applicable to Common Shareholc

Foreign currency translation adjustment
Unrealized gain on investments

Comprehensive Net Loss

NET LOSS PER SHAR-BASIC
AND DILUTED

WEIGHTED AVERAGE SHARES
OUTSTANDING - BASIC AND
DILUTED

Cumulative
amount from
January 1,
Three Months Ended Nine Months Ended 1995
September 30, September 30, through
September 30,
2008 2007 2008 2007 2008
- $ - 12,07 $ - $ 53,901
562,81! 1,208,98: 2,589,77! 3,471,36 16,561,61
242,12: 4,523,62. 862,66t 5,474,34 10,944,11
307,92( 275,05( 923,26 679,53! 2,607,45.
- - - - 135,72:
- (1,507,08) - (1,507,08) (2,779,77)
- - - - (3,138,96)
32,80¢ - 78,03¢ - 352,03t
- - - - 70,97
- (27,250() (2,569 (120,827 (357,239
1,145,66: 4,473,32 4,451,18. 7,997,34 24,395,92
(1,145,66) (4,473,32) (4,439,10) (7,997,34) (24,342,02)
- - - - 386,411
- - - - 237,80¢
(1,145,66) (4,473,32) (4,439,10) (7,997,34) (24,966,24)
23,16¢ (262,577 123,59° (38,739 2,768,50:
- (1,111,38) - 368,09¢ 353,47!
(1,122,49) $ (5,847,28)) (4,315,51) $ (7,667,98) $ (21,844,26)
(0.09) $ (0.13) (0.17) $ (0.24)
34,117,02 33,873,87 34,027,46 33,649,60

The accompanying notes are an integral part okthesudited financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Enterprise)

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

January 1, 1995

Cumulative
January 1, 2008 January 1, 2007 amount
through through through
September 30, September 30, September 30,
2008 2007 2008
OPERATING ACTIVITIES:
Net loss $ (4,439,11) $ (7,997,34) $ (24,966,24)
Adjustments to reconcile net loss
to net cash used in operating activities:
Amortization of unearned compensation 587,93( 744,14 3,367,72
Stock option expense 202,81¢ 433,81( 910,15¢
Amortization expense 375,74( 285,09¢ 1,522,46!
Depreciation expense 547,52¢ 394,43t 1,310,89
Accrual of stock bonuses - - 56,61
Write-off of investment - - 135,72:
Loss on disposal of discontinued operations - - 237,80t
Equity in loss on joint venture - - 12,00(
Gain on extinguishment of debt - - (110,42)
Gain on sale of investments (non-cash portion) - (1,507,08)) (2,470,60i)
Other non-cash expenses 2,97¢ - 176,00¢
Changes in assets and liabilities:
Other current and non current assets (585,95¢) (93,129 (2,767,18)
Accounts payable and accrued expenses (73,10¢) 850,70« 1,854,72!
NET CASH FLOWS USED IN OPERATING ACTIVITIES (3,381,17) (6,889,351 (20,730,34)
INVESTING ACTIVITIES:
Purchase of property, plan and equipment (742,12) (3,540,09) (4,059,64)
Proceeds from sale of Armenia mining interest - - 1,891,15!
Proceeds from sale of Tamaya Common Stock - basi& income - 3,130,52! 2,497,60!
Proceeds from sale of investment in common stoc&terlite Gold - - 246,76’
Investment in joint ventures - - (260,00()
Investment in mining licenses (9,000 - (5,756,10)
NET CASH USED IN INVESTING ACTIVITIES (751,12)) (409,569 (5,440,22))
FINANCING ACTIVITIES:
Net proceeds from private placement offering - 16,50( 17,680,10.
Repurchase of common stock - - (25,000
Due to related parties 3,507,67. - 3,485,45;
Secured line of credit 340,88 - 340,88
Warrants exercised - - 2,322,25I
NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES 3,848,55! 16,50( 23,803,69
EFFECT OF EXCHANGE RATE ON CASH 118,74: 1,582,33i 2,488,55:
NET INCREASE (DECREASE) IN CASI (164,999 (5,700,09) 121,68:
CASH AND CASH EQUIVALENTS - beginning of period 298,03: 7,016,38 11,35:




CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid
Interest paid

Noncash Transaction

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
Forfeiture of common stock subject to put

$ 133,03! $ 1,316,28 $ 133,03¢
$ - $ - $ 2,68
$ - $ - $ 15,42:
$ - $ 354,26° $ 3,947,76
$ - $ 210,55( $ 953,05(
$ 112,500 $ 127,500 $ 1,355,00!
$ 84,56: $ 54,39t $ 109,56:
$ - $ - $ 50,69;
$ - $ 1,000,000 $ 1,000,001

The accompanying notes are an integral part okethesudited financial statements
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GLOBAL GOLD CORPORATION
(A Development Stage Company)
Notes to Unaudited Consolidated Financial Statemest
September 30, 200 8

1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASFBOR PRESENTATION

The accompanying consolidated financial statemgmesent the available development stage activitfesmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation (the "Campar "Global Gold") and
Subsidiaries, through September 30, 2008.

The accompanying consolidated financial statemamsinaudited. In the opinion of management, aésasary adjustments (which include
only normal recurring adjustments) have been magedsent fairly the financial position, resultsoperations and cash flows for the periods
presented. Certain information and footnote disglesiormally included in financial statements predan accordance with accounting
principles generally accepted in the United StafeSmerica have been condensed or omitted. HowékerCompany believes that the
disclosures are adequate to make the informatiesgmted not misleading. These consolidated finhsi@tements should be read in
conjunction with the consolidated financial statemseand notes thereto included in the Decembe2@17 annual report on Form KBB anc
amendments thereto. The results of operationdéonine month period ended September 30, 2008ctmeecessarily indicative of the
operating results to be expected for the full yeraded December 31, 2008. The Company operatesimgke segment of activity, namely the
acquisition of certain mineral property, mininghig, and their subsequent development.

The consolidated financial statements at Septe@®e2008, and for the period then ended were peepassuming that the Company would
continue as a going concern. Since its inceptioe Gompany, a developing stage company, has gedaetenues of $53,907 (other than
interest income, the proceeds from the sales efésts in mining ventures, and the sale of comnmok©f marketable securities) while
incurring losses in excess of $24,960,000. On Déeerh9, 2006, Global Gold Mining LLC restructurée tAigedzor Mining Company Joint
Venture in exchange for: one million dollars; a%.5let Smelter Return royalty payable on all prodymbduced from the Lichkvaz and
Terterasar mines as well as from any mining progeegcquired in a 20 kilometer radius of the to/Aigedzor in southern Armenia; a 20%
participation right in any other projects undertakg Iberian, or its successors, outside the 2imelter zone; and five million shares of
Iberian Resources Limited's common stock. IbeRasources Limited subsequently merged into Tama&gmiRces Limited and the five
million Iberian shares were converted into twenfifiom shares of Tamaya Resources Limited. Managgrhas held discussions with
additional investors and institutions interesteéinancing the Company's projects. However, themoi assurance that the Company will
obtain the financing that it requires or will ackéeprofitable operations. The Company expecteddariadditional losses for the near term
until such time as it would derive substantial raves from the Chilean and Armenian mining interastyuired by it or other future projects
Canada or Chile. These matters raised substawiiditcibout the Company's ability to continue asiagyconcern. The accompanying
financial statements were prepared on a going ecaruzsis, which contemplated the realization oétssand satisfaction of liabilities in the
normal course of business. The accompanying cataeli financial statements at September 30, 2008aauthe period then ended did not
include any adjustments that might be necessanyldhioe Company be unable to continue as a goingero.

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 Compamyadquarters are located in Greenwich, CT arsiiisidiaries maintain offices and
staff in Yerevan, Armenia, Santiago, Chile and Twog Canada. The Company was incorporated as Eriadgy Corporation in the State of
Delaware on February 21, 1980 and, as further ttesthereafter, conducted other business pridsteeientry into the development stage of
mineral exploration and mining on January 1, 1994ing 1995, the Company changed its name fromdTEaergy Corporation to Global
Gold Corporation to pursue certain gold and coppi@ing rights in the former Soviet Republics of Agnia and Georgia. The Company's
stock is publicly traded. The Company employs apipnately 100 people globally on a year round basis an additional 200 people on a
seasonal basis.

In Armenia, the Company's focus is primarily on éxploration, 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 aledeloping 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 theleration, development, and production of golthat Madre De Dios property in south
central Chile through the Global Gold Valdivia jpirenture. In addition, the Company has other@gion and royalty interests. The
Company has entered into an agreement on Octol2808, (the “October 3, 2008 Agreement”) to selladithe Company’s interest in its
Chiloe and Ipun island properties in Chile as farttiescribed in the Subsequent Events section below






In Canada, the Company has been focused on uraniphoration. The Company entered into an agreeme@ctober 17, 2008 (the
“Royalty Agreement”) to terminate its option intet@nd to grant the Company a royalty in the Cashf@ond Property, as further described
in the Subsequent Events section below.

The subsidiaries through which the Company ope@iss follows:

On January 24, 2003, the Company formed GloballDf and Global Plata LLC, as wholly owned subsiidisy in the State of Delaware.
These companies were formed to be equal joint asvolea Chilean limited liability company, Mineradbil 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 ams @ssets, royalty and participation interestsyelsas 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), whicldhthe license to the Hankavan and Marjan propeiti Armenia. On April 28, 2008,
the Company was issued a twenty-five year “spenialng license” for the Marjan property effectivgpl 22, 2008 and expiring April 22,
2033 which expands the prior license term and sumligily increases the license area from approxiyét,400 acres to approximately 4,800
acres.

On August 1, 2005, Global Gold Mining acquired 5@f4he 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 Mg 2008, the government of
Armenia issued a “special exploration licensethe Company for the Tukhmanuk mining propeffje license is effective May 13, 2008
expires on May 13, 2010 with the option of beinteaexed for an additional two years after that. 3jecial exploration license does not
affect the Company’s twenty five year mining licermser the smaller “Central Section” of the propefThe special exploration license
expands the prior license term and increasesdhade area by approximately 618 acres, from apmiately 10,297 acres to approximately
10,915 acres.

On January 31, 2006, Global Gold Mining closedaagaction to acquire 80% of the Armenian compaitlgelga Investments, CIJSC
(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 Ming 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 expdoraictivities in Canada. Global Gold Uranium waslified 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 i 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 joint venture company is Global Gold Valdivia. 2007, the Company entered into an agreemehtmémbers of the Quijano family by
which the Company had the option to earn a 51%esten the Estrella del Sur gold-platinum projectipun Island and another gold-
platinum property on Chiloe Island, both in South€hile. The agreement, dated August 9, 2007 ,subgect to confidentiality provisions,
and became effective on October 29, 2007 On ApAI008 the board of directors of the Company eygnl an amendment executed March
31, 2008 to the above option agreement for miniag@rties on Ipun Island and Chiloe Island in SetthChile. The key terms of the
amendment transfer the Chiloe and Ipun licenséisa@xisting Global Gold Valdivia company, and rieedi the Company to deliver 250,000
restricted shares of Common Stock of the Compangrdiefore May 1, 2008, which were issued. Boragents to members of the Quije
family shall be calculated on the same basis #seairexisting Global Gold Valdivia agreement, ttsathie total produced and proven gold and
platinum equivalent of gold shall be aggregatedh\hie amounts from the Madre de Dios and Puresanezalculating bonus amounts. The
Company entered into an agreement on July 31, @6e8July 31, 2008 Agreement”) to sell all of tBempanys interest in its mining clain
and properties in Chile (“the Chilean Interestsarther described in the Agreements section belGw October 3, 2008, the Company has
entered into an agreement to sell all of the Comsanterest in its Chiloe and Ipun island propestin Chile as further described in the
Subsequent Events section below.






2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents - Cash and cash equivalemsist of all cash balances and highly liqniestments with a remaining maturity of
three months or less when purchased and are caitrfad value.

Use of Estimates - The preparation of financialesteents in conformity with accounting principlesgeally accepted in the United States of
America requires management to make estimatessmuaigtions that affect the reported amounts oftsssal liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiahcesults could differ from those
estimates.

Fair Value of Financial Instruments - The Compafipancial instruments includes cash, receivatdes, 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.

Inventories - Inventories consists of the followatgSeptember 30, 2008 and December 31, 2007:

September 3( December 31

2008 2007
Ore $ 1,199,03 $ 522,87
Concentrate 69,18( -
Materials, supplies and other 288,89¢ 79,53¢
Total Inventories $ 1,557,11 $ 602,41

Ore inventories consist of unprocessed ore and goftentrate at the Tukhmanuk mining site in Arraeflihe unprocessed ore and ¢
concentrate is stated at the lower of cost or marke

Investment in Tamaya Resources Limited Stock - Tompany classifies its marketable equity securémavailable for sale in accordance
with SFAS No. 115. During the year ended Decemhe2807, the Company sold all 20,000,000 sharéiseoT amaya Resources Limited
Stock that it owned which resulted in a realizeoh @d $2,460,137. As of December 31, 2007, the Camymo longer had any investment in
Tamaya Resources Limited stock.

Deposits on Contracts and Equipment - The Compasyntade several deposits for purchases, the nyagdnithich is for the potential
acquisition of new properties, and the remaindetHe purchase of mining equipment.

Long Lived Assets Held for Sale — Long lived as$etisl for sale consists of properties in Chile @ahada sold subsequent to the quarter
end. The Company has entered into an agreemedttmber 3, 2008 (the “October 3, 2008 Agreemeit’'dll all of the Company’s interest
in its Chiloe and Ipun island properties in Chigefarther described in the Subsequent Events sebttow. The Company entered into an
agreement on October 17, 2008 (the “Royalty Agresih¢o terminate its option interest and to grére Company a royalty in the Cochrane
Pond Property, as further described in the Subsadtients section below.

Tax Refunds Receivable - The Company is subje¥lae Added Tax ("VAT tax") on all expendituresAnmenia at the rate of 20%. The
Company is entitled to a credit against this taxaimls any sales on which it collects VAT tax. Then@®any is carrying a tax refund
receivable based on the value of its in-processaritory which it intends on selling in the next tweemonths, at which time they will collect
20% VAT tax from the purchaser which the Companyy ng entitled to keep and apply against its credit

Net Loss Per Shar- Basic net loss per share is based on the weighveichge number of common and common equivalen¢sloaitstanding.
Potential common shares includable in the comprtaif fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutive.

Stock Based Compensation - The Company periodicalyes shares of common stock for services reddaerfor financing costs. Such
shares are valued based on the market price dretiaction date.

The Company periodically issues stock options aadants to employees and non-employees in nonatapising transactions for services
and for financing costs.

The Company expenses stock options and warrants timel provisions of Statement of Financial AccovnStandards (SFAS) No. 123(R),



"Share-Based Payment" (SFAS 123(R)). Stock-baseubensation represents the cost related to dtaskd awards granted to employees
others. The Company measures stock-based compemsatt at grant date, based on the estimateddhie of the award, and recognizes the




cost as expense on a straight-line basis (nettiofiaggd forfeitures) over the requisite servicdqubrThe Company estimates the fair value of
stock options using a Black-Scholes valuation mobleé expense is recorded in the Consolidated rétates of Operations.

The Black-Scholes option valuation model was deuetibfor use in estimating the fair value of tradptions that have no vesting restrictions
and are fully transferable. In addition, optionuation models require the input of highly subjegtassumptions including the expected stock
price volatility.

For the nine months ended September 30, 2008ps®8ind loss per share include the actual deductigtiock-based compensation expense.
The total stock-based compensation expense faritteemonths ended September 30, 2008 and 2007 72579 and $1,177,951,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adopteen¢at of Financial Accounting Standards No. 13¢-AS 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, amigpaid-in capital and distribution to owners.

The following table summarizes the computation®mneding net loss to comprehensive loss for themronths ended September 30, 2008
and 2007.

Nine Months Ending September

2008 2007
Net loss $ (4,439,10) $ (7,997,34)
Unrealized gain/(loss) arising during the year $ 12359 $ 329,36(
Comprehensive loss $ (4,315,51) $ (7,667,98i)

Income Taxes - The Company accounts for incomestarder Statement of Financial Accounting Standbi@l409, "Accounting for Income
Taxes" (SFAS No0.109"). Pursuant to SFAS No.109Qbmpany accounts for income taxes under the iigiilethod. Under the liability
method, a deferred tax asset or liability is deteed based upon the tax effect of the differenewéen the financial statement and tax basis
of assets and liabilities as measured by the ethaates that will be in effect when these diffeenceverse.

Acquisition, Exploration and Development Costs nital property acquisition, exploration and relatedts are expensed as incurred unless
proven and probable reserves exist and the propayycommercially be mined. When it has been detedthat a mineral property can be
economically developed, the costs incurred to agwvslich property, including costs to further dedieethe ore body and develop the property
for production, may be capitalized. In additiore thompany may capitalize previously expensed aitiquisand exploration costs if it is later
determined that the property can economically held@ed. Interest costs, if any, allocable to thst ©f developing mining properties and to
constructing new facilities are capitalized unpkoations commence. Mine development costs incuitedr to develop new ore deposits,
expand the capacity of operating mines, or to dgveline areas substantially in advance of curresdyction are also capitalized. All such
capitalized costs, and estimated future developmests, are then amortized using the units-of-pridn method over the estimated life of
the ore body. Costs incurred to maintain curreatipction or to maintain assets on a standby basistearged to operations. Costs of
abandoned projects are charged to operations Umordanment. The Company evaluates, at least glyattez carrying value of capitalized
mining costs and related property, plant and eqaigmosts, if any, to determine if these costdraexcess of their net realizable value and if
a permanent impairment needs to be recorded. Tiedpeevaluation of carrying value of capitalizegsts and any related property, plant
equipment costs are based upon expected futurefloashand/or estimated salvage value in accordanteStatement of Financial
Accounting Standards (SFAS) No. 144, "Accountinglfopairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The assets andlitigisi of non-U.S. subsidiaries are translated ldt8. 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.

Principles of Consolidation - Our consolidated finil statements have been prepared in accordaitit@aecounting 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 partaté All significant inter-company balances anasictions have been eliminated in
consolidation.

Depreciation, Depletion and Amortization - Capitali costs are depreciated or depleted using thigistdline 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 amortizatéalculations 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 iserted to proven and probable reserves, the rengimamortized basis is amortized on a
unit-of-production basis as described above.

Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of all itaasl, including idle facilities, for
impairment at least annually, or upon the occuresfoother events or changes in circumstancesntiaate 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 segjare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andra@tized on a straight-line basis on a range ftam 10 years, but do not exceed the useful
life of the individual license.

Reclamation and Remediation Costs (Asset Retire@blijations) - Costs of future expenditures fovimmnmental remediation are not
discounted to their present value unless subjegtdmntractually obligated fixed payment schedslech costs are based on management's
current estimate of amounts to be incurred whemeaheediation work is performed, within current laaved regulations. Accordingly, no such
costs were accrued at December 31, 2007 or Septe36pb2008.

It is possible that, due to uncertainties assodiaii¢gh defining the nature and extent of environtaknontamination and the application of
laws and regulations by regulatory authorities eima@nges in reclamation or remediation technoldgy ultimate cost of reclamation and
remediation could change in the future.

Revenue Recognition - Sales are recognized anduegeare recorded when title transfers and theésrayid obligations of ownership pass to
the customer. The majority of the company's meiatentrates are sold under pricing arrangementsesftmal prices are determined by
guoted market prices in a period subsequent tddle of sale. In these circumstances, revenuagemeded at the times of sale based on
forward prices for the expected date of the fimdilement. The Company also possesses Net SmeterrR"NSR") royalty from non-
affiliated companies. As the non-affiliated comganiecognize revenue, as per above, the Compamjiited to its NSR royalty percentage
and royalty income is recognized and recorded 2008 and 2007, the Company recognized $12,07425d149, respectively, of royalty
income form a 2.5% NSR royalty from Tamaya Resautdmited’s Lichkvadz-Tei and Terterasar propertiredrmenia.

New Accounting Standard

In December 2007, the FASB issued FASB Statemenflhlb (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 combinatiotd$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 transfeyrgonsideration. 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 compayadiilthe information about business combinatiorms/jued 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 vahsesf that date, with limited exceptions specifiethe Statement. That replaces Statement
141's cost-allocation process, which required tist 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 oglvents in which an entity (the acquirer) obtaiostmol of one or more businesses (the
acquirer), including those sometimes referred trag mergers" or "mergers of equals" and cominatachieved 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) Tregaisition of an asset or a group of assets thes dot constitute a business, (c) A
combination between entities or businesses undenmmm control, (d) A combination between not-forfiirorganizations or the acquisition

of a for-profit business by a not-for-profit orgaafion.

This Statement applies prospectively to businessbamations 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 Consolidatédancial Statements - an
amendment of ARB No. 51. This Statement appliesditentities that prepare consolidated financiatesnents, except not-for-profit
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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 apfdistandards, 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 andtgqlihis 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 amouodmsolidated net income attributable to
the parent and to the non-controlling interestlearty identified and presented on the face ofdbmesolidated statement of income, (c)
Changes in a parent's ownership interest whilg#nent retains its controlling financial interesits subsidiary be accounted for consistently.
A parent's ownership interest in a subsidiary clkarnfjthe parent purchases additional ownershgrésts in its subsidiary or if the parent <
some of its ownership interests in its subsidiéirglso changes if the subsidiary reacquires sohits ownership interests or the subsidiary
issues additional ownership interests. All of thzaasactions are economically similar, and th&ehent requires that they be accounted for
similarly, as equity transactions, (d) When a stilasy is deconsolidated, any retained non-contrgléquity investment in the former
subsidiary be initially measured at fair value. Taén or loss on the deconsolidation of the subsydis measured using the fair value of any
non-controlling equity investment rather than therging amount of that retained investment, (e)tiest provide sufficient disclosures that
clearly identify and distinguish between the ingtseof the parent and the interests of the nonralhing 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 yeatsgnEarlier adoption is prohibited. This Statensdrall be applied prospectively as of the
beginning of the fiscal year in which this Statemisnnitially applied, except for the presentatamd 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 thm@any once adopted.

In March 2008, the FASB issued FASB Statement d, Which amends and expands the disclosure remeirs of FASB Statement No.
133 with the intent to provide users of financiatsments with an enhanced understanding of; hawdry an entity uses derivative
instruments, how the derivative instruments and¢teged hedged items are accounted for and howetated hedged items affect an entity’s
financial position, performance and cash flows sT®tatement is effective for financial statemeatdigcal years and interim periods
beginning after November 15, 2008. Management bedighis Statement will have no impact on the fai@nstatements of the Company ol
adopted.

In May 2008, the Financial Accounting Standardsrdq&ASB) issued Statement of Financial Accountitgndards (SFAS) No. 162, “The
Hierarchy of Generally Accepted Accounting Prinegl The new standard is intended to improve firmeporting by identifying a
consistent framework, or hierarchy, for selectingaunting principles to be used in preparing finalhstatements that are presented in
conformity with U.S. generally accepted accountnigciples (GAAP) for non-governmental entities.el@ompany is currently evaluating
the effects, if any, that SFAS No. 162 may havé®financial reporting.

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at September
30, 2008 and December 31, 2007.

September 3( December 31

2008 2007
Property, plant and equipment $ 443269 $ 3,690,57.
Less accumulated depreciation (1,423,82) (854,45)

$ 3,00887. $ 2,836,11L




The Company had depreciation expense for the norghs ended September 30, 2008 and 2007 of $54arx2$394,436, respectively.
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4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES
As of September 30, 2008 and December 31, 200 adtwunts payable and accrued expenses consistee foilowing:

September 3( December 31

2008 2007
Drilling work payable $ 216,65¢ $ 1,070,45!
Accounts payable 1,000,01: 285,46¢
Accrued expenses 62,87t 231,28t

$ 127954 % 1,587,21

5. DEPOSIT PAYABLE

On August 28, 2008, the Company received an advain®&50,000 from one of the Madre Gold, LLC mensban the anticipated signing of
the July 31, 2008 Agreement, as further describatlé Agreements section below. As of SeptembgRQ08, the agreement was terminated
due to non performance of one of the closing oliiga by one of the parties. The Company has aiat lpack this deposit as of the date of
this filing.

6. SECURED LINE OF CREDIT

The Company has secured a secured line of crexdit Arexim bank in Armenia. The Company pledgedatemining equipment with an
approximate value of $817,550 at its Tukhmanuk eriypagainst the line of credit. The maximum crélfor $529,590. As of September
30, 2008, the Company had used $340,884 of whiei $33 is payable in 2009 and $89,351 is payab® .

7. SEGMENT REPORTING BY GEOGRAPHIC AREA

The Company sells its products to various customensarily in Europe and the former Soviet UniomeTCompany performs ongoing credit
evaluations on its customers and generally doesagplire collateral. The Company operates in alsimglustry segment, production of gold

and other precious metals including royalties fratirer non-affiliated companies production of gahdl @ther precious metals.

For the nine months ending September 30, 2008 @@d, 2he Company’s revenue was $12,074 and $0ectsply, which was all derived
from Armenia.

The following summarizes identifiable assets bygyaphic area:

September 31 December 31

2008 2007
Armenia $ 7,26859 $ 6,703,56!
Chile 2,177,69! 2,205,71!
Canada 368,38: 368,38:
United States 140,94 338,48

$ 995561 $ 9,616,14!

The following summarizes operating losses befoowipion for income tax:

For Nine Months Ended

September 30,
2008 2007
Armenia $ 2,116,321 $ 4,829,73
Chile 411,81: 29,58
Canada (*) 31,56¢ 613,75:
United States 1,879,41. 2,524,26!

$ 4,439,111 $ 7,997,34
(*) Canada includes a refund of Government feed paR007 which were
reimbursed in 2008 after completion of exploratieork and filing of necessary
reports.
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8. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States did not exceed
federally insured limits as of September 30, 2008did exceed federally insured limits by approxiety$101,000 as of December 31,
2007. As of September 30, 2008 and December 3II7,,28e Company had approximately $21,500 and $0683 respectively, in Armenian
bank deposits and $51,500 and $70,000, respectiveGhilean bank deposits, which may not be indufde Company has not experienced
any losses in such accounts through Septembei088,@hd as of the date of this filing.

The majority of the Company's present activitiesiarArmenia and Chile. As with all types of intational business operations, currency
fluctuations, exchange controls, restrictions aifgn investment, changes to tax regimes, politicsibn and political instability could impair
the value of the Company's investments.

9. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
Transactions with Officers and Directors:

On February 7, 2008, the Company received a sbort ban in the amount of $260,000, an additio280$000 loan on March 10, 2008, and
an additional $300,000 loan on April 14, 2008 (ectively, the “Loans”), from lan Hague, a directdithe Company, which Loans accrue
interest, from the day they are issued and urdilddwy they are repaid by the Company, at an amateabf 10%. The Company promises to
repay, in full, the Loan and all the Interest aectthereon on the sooner of: (1) Mr. Hague’s denadieat June 6, 2008; or (2) from the
proceeds of any financing the company receives $4€00,000. The Company may prepay this loanlirafany time. But if it is not repaid
by June 10, 2008, Mr. Hague will have the rightpamother rights available to Mr. Hague under #w, lto convert the loan plus accrued
interest to Common Stock of the Company at theegpradculable and on the terms of the the Globatl@arporation 2006 Stock Incentive
Plan. In addition, Mr. Hague will have the rightay time to convert the terms of all or a portidrihe Loan to the terms provided to any
third party investor or lender financing the conypain connection with the Loan, pursuant to thenpany’s standing policies, including it's
Code of Business Conduct and Ethics and NominaimhGovernance Charter, the Board of Directorgetithout the participation of Mr.
Hague, reviewed and approved the Loan and its teantsdetermined the borrowings to be in the Comigadrest interest. On May 12, 2008,
the Company received an advance of $1,500,000 madditional advance of $800,000 on July 7, 20@8dctively, the “Advances”), from
Mr. Hague on the anticipated signing of the JulyZ108 Agreement. On September 23, 2008, aftetetin@ination of the July 31, 2008
Agreement, the Company restructured the Loanstemddvances into a new agreement (the “Loan andilRdy which became effective
November 6, 2008. Key terms of the Loan and Rgyiattlude interest accruing from September 23, 2008 the day the loan is repaid

full at an annual rate of 10% and the Company grgra royalty of 1.75% from distributions to ther@pany from the sale of gold and all
other metals produced from the Madre De Dios ptypzrrrently included in the Global Gold Valdiviaift venture with members of the
Quijano family, all as further described in Exhib@.9 below.

On February 11, 2008, the Company issued a stocksbtm Dr. Urquhart of 100,000 shares of commookséd $0.55 per share for a total
value of $55,000 based on the market share prid@emember 14, 2007 when they were authorized. shhees were issued for services
rendered in 2007 and immediately vested.

The Company also declared stock bonuses to 82 gegsdn Armenia for a total of 26,750 shares of wam stock at $0.55 per share for a
total value of $14,713 based on the market shace pn December 14, 2007 when they were authorizieel $69,713 was included in
officers' compensation and in accounts payableaaotued expenses as of December 31, 2007. THewsacissued on February 11, 2008.

On February 11, 2008, the Company also declarexd ftonuses to 8 key employees in Armenia for d tfta7,000 shares of common stock
at $0.55 per share for a total value of $14,856edan the market share price on December 14,2067 they were authorized, which vest
over 2 years. As of December 31, 2007, the $14@&%0included in unearned compensation and in ats@ayable and accrued expenses.

On April 8, 2008, the Company issued as directees flo each of the five directors (Nicholas AymijiBrury J. Gallagher, Harry Gilmore, |
Hague, and Van Z. Krikorian) stock options to pas 100,000 Common Stock of the Company each 45 $@r share, vesting on October
8, 2008. The option grants were made pursuantt&thbal Gold Corporation 2006 Stock Incentive Plan

Between September 3, 2008, and September 9, 20688I8is Aynilian, one of the Company’s independdirgctors, purchased a total of
192,002 shares on the open market at $0.10 pez.shide purchase was made in accordance with thgp&uy’s insider trading policies.
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10. EQUITY TRANSACTIONS

On August 2, 2006 the Company announced that GIBbll Mining exercised its option to acquire themaéning forty-nine percent (49%) of
the Armenian limited liability company Mego-Goldl.C, which is the licensee for the Tukhmanuk mingrgperty and surrounding
exploration sites as well as the owner of the eelgdrocessing plant and other assets in exchanga&éomillion dollars ($1,000,000) and five
hundred thousand (500,000) restricted shares dEtimpany's common stock. On September 12, 20068/ (®@ned two hundred thousand
dollars ($200,000) to Karapet Khachatryan ("Makéof)the benefit of both the sellers of Mego-GdltC, as evidenced by a convertible
promissory note payable to Global Gold Mining,amful money of the United States of America, witterest in arrears on the unpaid
principal balance at an annual rate equal to tecepé (10%). At any time following September 180@0the Company, at its sole option, had
the right to convert all of Maker's debt from tregelof the Note to the date of conversion into ehaf common stock of the Company at the
conversion price of $1.50 per share. Shares oftrapany's common stock were pledged as securitipéoobligations under the convertible
note. Effective February 12, 2008, Global Gold Mgexercised the option to convert $229,167 érelmh the former owners of Mego-Gold,
LLC (including principal and accrued interest)ta tate of $1.50 per share equaling 152,778 slotbe Company common stock. The
shares were returned to the Company’s transferntagehcancelled.

On April 8, 2008, the board of directors of the Qmmy approved an amendment executed March 31,t20b& above option agreement for
mining properties on Ipun Island and Chiloe Islam&outhern Chile. The key terms of the amendrtransfer the Chiloe and Ipun license
the existing Global Gold Valdivia company and requhe Company to deliver 250,000 restricted shaf€ommon Stock of the Company
on or before May 1, 2008, which shares were issi8=k the Subsequent Events section below for dateon these properties.

11. AGREEMENTS

Global Gold entered into an extension on an agreemith members of the Quijano family by which empany has the option to earn a
51% interest in the Estrella del Sur Gold-Platimmoject on Ipun Island in Chile and another Goldtifum property on Chiloe Island in
Southern Chile. The date by which the Company rexstcise its option was extended to March 31, 2868he Company continued to
conduct due diligence. The mineral concessiongwequired by the joint venture partner by mapistalnd Ministerial approval. The
original agreement dated August 9, 2007, becamneetdfe on October 29, 2007 see Exhibits 10.3 andl h6low. The extension agreement
dated December 28, 2007, was subject to confidéptmovisions, and became effective on January2DD8, see Exhibit 10.5, below.

On April 8, 2008, the board of directors of the Qmmy approved an amendment executed March 31,t2(b& above option agreement for
mining properties on Ipun Island and Chiloe Islam&outhern Chile. The key terms of the amendrtransfer the Chiloe and Ipun license
the existing Global Gold Valdivia company and requhe Company to deliver 250,000 restricted shaf€ommon Stock of the Company
on or before May 1, 2008. Bonus payments to mesntiethe Quijano family shall be calculated on shene basis as in the existing Global
Gold Valdivia agreement, that is the total produard proven gold and platinum equivalent of goldlidhe aggregated with the amounts f
the Madre de Dios and Pureo areas in calculatimgdamounts. On October 3, 2008, the Companyatodd its interests in Chiloe and Ip
islands in Southern Chile as further describedthéinSubsequent Events section below.

The Global Gold Valdivia joint venture company termclude equity interests set at 51%-49% in fafdglobal Gold; of the 3 directors, two
(Mr. Krikorian and Dr. Ted Urquhart, Global's ViBeesident in Santiago) are appointed by Global 3dldbal Gold will pay its partner an
extra share based on the following scale of 28aniléuros for (a) 5 million ounces of gold or ptatn equivalent of gold produced in 5 years
or (b) 5 million ounces of gold or platinum equieat of gold proven as reserves according to CanatBal01 standards in 5 years, all as
described in the exhibit 10.4, below.

In connection with its private placement of stoelGlobal Gold which closed on April 4, 2006, thenGany issued warrants dated April 4,
2006 to acquire a total of 3,466,666 additionarsb@f the Company "at any time or from time todibefore 5:30 P.M., Eastern Standard
Time on the sooner of (a) April 1, 2008 or (b) gig0) days following a determination by the Comypémat the weighted average trading
price of the common shares over a thirty (30) couthee trading day period commencing after Augys206 is $3.00 USD or greater."
Pursuant to the decision of the Board of DirectardVarch 25, 2008, the Company has extended thi B#008 expiration date on the
warrants to December 31, 2008.

As of July 31, 2008, the Company entered into aregent to sell all of the Company’s interestdsmiining claims and properties in Chile
(the “Chilean Interests”) in exchange for five maifi dollars (“Purchase Price”) to a private comp&adre Gold, LLC, a Delaware Limited
Liability Company (“MG”). The Company would alsocesve a production royalty of 2.5%, and would be diperator and developer of the
property, providing office space, and serviceshef Company’s employees and technical assistanaef@mopment, production and
exploration of the Chilean Interests through Audist2009, all as described in exhibit 10.6 beldve closing date for the agreement was
September 15, 2008. As of September 16, 200&dheement was terminated due to non performanoaebf the closing obligations by
one of the parties. The Company immediately resldexeloping the properties for production andhfartexploration.
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12. LEGAL PROCEEDINGS

In 2005, GGH, which was the license holder forfamkavan and Marjan properties, was the subjecowtipt and improper demands and
threats from the then Minister of the Ministry af\Eronment and Natural Resources of Armenia, Mrdda Ayvazyan. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatdbr@rmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbe licenses. The Company received independeal tggnions that all of its licenses were
valid and remained in full force and effect, contd to work at those properties, and engaged iatierral and local counsel to pursue
prosecution of the illegal and corrupt practicaedied against the subsidiary, including internelarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the themaed shareholders and one previously undisclosedifal, Mr. Ayvazyan. The
Company filed for arbitration under the rules unther International Chamber of Commerce, headquettier Paris, France, ("ICC") on
December 29, 2006. The forum for this arbitrat®mNew York City. In addition and based on the UsAnia Bilateral Investment Treaty,
Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfettlement of Investment Disputes, which is a congmt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007 ni2ges will be determined during the arbitrationceedings. On August 31, 2007, the
Government of Armenia and Global Gold Mining joynigsued the following statement, "{they} jointipaounce that they have suspendec
ICSID arbitration pending conclusion of a detaigedtlement agreement. The parties have reachedfideotial agreement in principle, and
anticipate that the final settlement agreementlbvélreached within 10 days of this announcemeitte' Company has learned from public
records that GeoProMining Ltd., through an affdidtas become the sole shareholder of an Armerdarp@&ny, Golden Ore, LLC, which w
granted an illegal and competing license for Haaka¥seoProMining Ltd. is subject to the 20% obiigias as successor to Sterlite Resoul
Ltd. As of February 25, 2008 Global Gold Miningemed into a conditional, confidential settlemegteeement with the Government of the
Republic of Armenia to discontinue the ICSID arditon proceedings, and the ICSID arbitration wasaltinued on May 2, 2008. Neither
the agreement nor the discontinuance affects thdipg ICC arbitration involving similar subject et On June 25, 2008, the Federal
District Court for the Southern District of New Yoissued an order in Global Gold Mining’s favor enthg that Vardan Ayvazian be a
respondent in ICC Case No. 14 770/EBS, and thdrithenal of arbitrators convened in ICC Case Nb7Z0/EBS shall finally resolve the
claims brought by Global Gold Mining against himgahat Ayvazian shall pay costs to Global Gold ki and that Global Gold Mining
may move for attorney’s fees pursuant to Rule 5d{dhe Federal Rules of Civil Procedure withindads of entry thereof. The ICC has
complied with that order, named Mr. Ayvazian agspondent, and is proceeding with the arbitration.

13. SUBSEQUENT EVENTS

On October 3, 2008, the Company authorized therssiof 300,000 shares of restricted common stEk.tUrquhart at $0.17 per share for
a total value of $51,000 based on the market gidre. The shares were issued both as a bonsefeices rendered in 2008 (200,000
shares) and in exchange for cancellation of $46a34f2bt (100,000 shares). The shares vested imatedd

On October 3, 2008, the Company entered into aeeagent to sell all of the Company'’s interest irdisloe and Ipun island properties in
Chile, held by a Joint Venture with the Quijano fignfsee exhibits 10.3 and 10.4 on Form 8-K filedMovember 1, 2007), to the Quijano
family. The Company will retain its Joint Ventuséth the Quijano family with the remainder of thaint Venture’s Chile properties. The
agreement was to be concluded by October 15, 2008 properties transferred to the purchaserdyelhber 1, 2008. This transaction is
currently being registered by the Chilean authesiti

The consideration for the sale of the Chiloe andhlsland properties include the following to GlbBald or its designee: (a) $200,000 USD,
fifty percent of which will be paid at the closiagd the other fifty percent to be paid within siggys; (b) certain second hand equipment and
parts used for mining which are currently on omumathe territory of the Global Gold Valdivia joiménture to be specified in the mutually
agreed transfer documents, including a Cater @& wheel loader, a Warner Swasey excavator, &aterpillar 290 kva generator; (c)
certain land rights, buildings and improvementsclitare currently on or around the territory of @lebal Gold Valdivia joint

venture, generally described as an approximatedytfectare property, known as Lote N°11, situantelureo, where Amparo and Pureo
mining properties are located, and approximateiyhtectares including two properties with their dings, situated in the area where the
mining property Guadalupe 61-120 is located, alt@be specified in the mutually agreed transteuinents; and (d) a first priority right of
payment from the profits of the Global Gold Valdiyoint venture company of $200,000 USD, all asdbed in exhibit 10.7 below.

On October 8, 2008, Nicholas Aynilian, an independzirector of the Company, had an open order talpase 250,000 shares of the
Company’s common stock inadvertently executed dledlf Upon becoming aware of this transaction emdvoid any appearance of a
conflict, per our inside trading policies, Mr. Ajiah immediately sold the 250,000 shares on Oct@ébeP008 and disgorged profits to the
Company.
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On October 17, 2008, the Company through Globatl®&lshnium entered into an agreement (the "Royaiye@ment") with Commander
Resources Ltd. (“Commander”) and Bayswater Uran@omporation (“Bayswater”) ” pertaining to the Coahe Pond Property (the
“Property”) located in southern Newfoundland trsabwned 50% by Commander and 50% by Bayswaterghrayoint venture (the “CPJY.
The Company originally entered into an agreemequigitig an option (the “Option Agreement”) on th@perty with Commander and
Bayswater on April 12, 2007 (see exhibit 10.3 omf8-K filed on April 16, 2007). The Royalty Agmeent grants Global Gold a royalty in
the Property and terminates Global Gold’s pre-@gstights and obligations associated with Property

The key terms of the Royalty Agreement are thatGRdV shall provide a royalty to Global Gold foamium produced from the Property in
the form of a 1% gross production royalty from siade of uranium concentrates (yellowcake) capp&ldd $1 million after which the
royalty shall be reduced to a 0.5% royalty.

The royalty shall remain attached to the Propemntyia the name of Global Gold or GGU as requiredaurthe local laws and exchange
regulations. The royalty shall survive the sald &ransfer of the property to a third party.

In consideration for the royalty, Global Gold shadly a total of US $50,000 cash, US $25,000 cash saCommander and Bayswater, on or
before November 14, 2008, all as described in éxbhih8 below.

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

When used in this discussion, the words "expect(®el(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended
to identify forward-looking statements. Such stadats are subject to certain risks and uncertaintibgch could cause actual results to differ
materially from those projected. Readers are caatianot to place undue reliance on these forwarklihg statements, and are urged to
carefully review and consider the various disclesuglsewhere in this Form 10-Q. The provision aftia 27A of the Securities Act of 1933
and Section 21 of the Securities and Exchange At984 shall apply to any forward looking infornmatiin this Form 10-Q.

RESULTS OF OPERATIONS
NINE MONTHS ENDED SEPTEMBER 30, 2008 AND NINE MONTHS ENDED SEPTEMBER 30, 2007

During the nine month period ended September 308 2he Company's administrative and other expenses $2,589,775 which represer
a decrease of $881,589 from $3,471,364 in the gmmed last year. The expense decrease was prynadtiibutable to lower stock
compensation expense of $156,211, option expen$23tf,991, and legal expenses of $340,705. Duheagine-month period ended
September 30, 2008, the Company's mine exploratsts were $862,666 which represented a decre&®k6if1,681 from $5,474,347 in the
same period last year. The expense decrease inaaify attributable to the decreased drilling angbloration activity at the Tukhmanuk
property of $3,195,597, at the Hankavan propert$10128,696, at the Canadian properties of $582d189 increased drilling and explorat
activity at the Marjan Property of $194,349 anthat Chilean properties of $281,449. During threerinonth period ended September 30,
2008, the Company's amortization and depreciatiperses were $923,269 which represented an incoé&24 3,734 from $679,535 in the
same period last year. The expense increase waani attributable to the increased depreciatigpemse of $153,093 and an increase in
amortization expense of $90,641.

LIQUIDITY AND CAPITAL RESOURCES

As of September 30, 2008, the Company's total assate $9,955,615, of which $133,033 consistecdashor cash equivalents.

The Company's plan of operation for at least the tveelve months ending September 30, 2009:

(a) To increase and maintain production at thehfénuk property in Armenia at the rates of 8,00é&s of ore per month and gold
production of 200 or more ounces of gold per motttttontinue trials and implement new processiggrelogy of gold recovery consideri
the particular metallurgical composition of orergemined at Tukhmanuk, to reevaluate the resourtight of the recent discovery of
significantly wider veins and mineralization stnuiet, to generate income from offering services ftbenlSO certified lab operating at
Tukhmanuk, and to continue to explore this proptrtypdate historical reserve reports, and to erpdmd develop Marjan, Getik and other
mining properties in Armenia and to generate césl &nd establish gold, uranium, copper, and madyln reserves to Western standards;

(b) To evaluate uranium exploration activitieshie Canadian province of Newfoundland and Labrador;

(c) To review and acquire additional mineral begunoperties; and



(d) Pursue additional financing through privatecplaents, asset sales, debt and/or joint ventures.
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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 Yovk dad includes New York courts as
choice of forum. On October 2, 2006, Vedanta ResoBic announced that its tender to take contr8teflite 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 GeoPralgihid., which made GeoProMining Ltd. and its &ffiés the successors to the 20%
obligation.

The Company retains the right to participate upG®o in any new projects undertaken by Iberian RessuLimited, which has merged into
Tamaya Resources Limited, or its affiliates in Amaeuntil 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 Resouraesgéd.

The Company also anticipates spending additiomad$un Armenia, Canada and Chile for further exqtion and development of its other
properties as well as acquisition of new properfléee Company is also reviewing new technologiesxqploration 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 Warnsto purchase 3,466,666 million shares of ComntoonksSof the Company at an exercise
price of $2.00 per share, which expire on DecerBtie2008, as extended. If these Warrants were iseer full, the Company would
receive $6,933,332 in gross proceeds.

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 ancgetgrit assets.

The Company has been able to continue based upogcitipt of funds from the issuance of equity sées and by acquiring assets or paying
expenses by issuing stock, debt, or sale of asEe¢sCompany's continued existence is dependemt ilpoontinued ability to raise funds
through the issuance of securities. Managemeraissph this regard are to obtain other financintj pnofitable operation and positive cash
flow are achieved and maintained. Although managetelieves that it will be able to secure suitaddeitional financing for the Company's
operations, there can be no assurances that swuaiciing will continue to be available on reasonadims, or at all.

ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensiisituments nor does it have any foreign currena@hange agreements. The Company
maintains an inventory of unprocessed ore and gmhdtentrate which are carried on the balance steékd,199,034 and $69,180, respectiy
with our Armenian subsidiary Mego-Gold LLC. Ther@gany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank digpasthe United States did not exceed
federally insured limits as of September 30, 2008did exceed federally insured limits by approxiety$101,000 as of December 31,
2007. As of September 30, 2008 and December 3II7,,28e Company had approximately $21,500 and $063 respectively, in Armenian
bank deposits and $51,500 and $70,000, respectiveGhilean bank deposits, which may not be indufde Company has not experienced
any losses in such accounts through Septembei088,&hd as of the date of this filing.

The majority of the Company's present activitiesiarArmenia and Chile. As with all types of intational business operations, currency
fluctuations, exchange controls, restrictions aeifgn investment, changes to tax regimes, politicsibn and political instability could impair
the value of the Company's investments.

Item 4T. 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 césaind 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 Septemhe2(®IB. Based on this evaluation,
our principal executive officer and principal fir@al officer have concluded that our disclosuretoae 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 famdshat 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.
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Management's internal control report over finangéglorting was not subject to attestation by then@any's independent registered public
accounting firm pursuant to temporary rules of Sleeurities and Exchange Commission that permiCamapany 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 financi@porting except raw material and work in
process physical inventories are being performedeagnd of each quarter.

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

In 2005, GGH, which was the license holder forktamkavan and Marjan properties, was the subjecootipt and improper demands and
threats from the then Minister of the Ministry af\ironment and Natural Resources of Armenia, Mrdda Ayvazyan. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatégrdtrmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeal tggnions that all of its licenses were
valid and remained in full force and effect, congd to work at those properties, and engaged iatiermal and local counsel to pursue
prosecution of the illegal and corrupt practiceectied against the subsidiary, including intermalarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the theraed shareholders and one previously undisclosedipal, Mr. Ayvazyan. The
Company filed for arbitration under the rules untther International Chamber of Commerce, headquatter Paris, France, ("ICC") on
December 29, 2006. The forum for this arbitrat®mNew York City. In addition and based on the UsAnia Bilateral Investment Treaty,
Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfeitlement of Investment Disputes, which is a conemt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007niages will be determined during the arbitrationceexlings. On August 31, 2007, the
Government of Armenia and Global Gold Mining jojnitsued the following statement, "{they} jointlpaounce that they have

suspended the ICSID arbitration pending conclusioen detailed settlement agreement. The parties Feached a confidential agreement in
principle, and anticipate that the final settlemagiteement will be reached within 10 days of thiscaincement." The Company has learned
from public records that GeoProMining Ltd., throwyhaffiliate, has become the sole shareholden &franenian Company, Golden Ore,
LLC, which was granted an illegal and competingtise for Hankavan. GeoProMining Ltd. is subje¢h#20% obligations as successor to
Sterlite Resources, Ltd. As of February 25, 200&h& Gold Mining entered into a conditional, cal#itial settlement agreement with the
Government of the Republic of Armenia to discorgiine ICSID arbitration proceedings, and the IC&tBitration was discontinued on May
2, 2008. Neither the agreement nor the discontioeaffects the pending ICC arbitration involvifgitar subject matter. On June 25, 2008,
the Federal District Court for the Southern DigtdENew York issued an order in Global Gold Miniméavor ordering that Vardan Ayvazian
be a respondent in ICC Case No. 14 770/EBS, andrtadribunal of arbitrators convened in ICC Chige 14 770/EBS shall finally resolve
the claims brought by Global Gold Mining againghhand that Ayvazian shall pay costs to Global Gdiding; and that Global Gold Minin
may move for attorney’s fees pursuant to Rule 5d{dhe Federal Rules of Civil Procedure withindads of entry thereof. The ICC has
complied with that order, named Mr. Ayvazian agspondent, and is proceeding with the arbitration.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.
None

Item 3. Defaults Upon Senior Securities.

None

Item 4. Submission of Matters to a Vote of Securityolders.

At the annual shareholder meeting, on June 13,,28@&ollowing directors were re-elected: Mes8mury J. Gallagher, Van Z. Krikorian,
Nicholas J. Aynilian, lan C. Hague, and Harry GilmaSherb & Co., LLP was alsc-elected as the Company's outside auditor.

Item 5. Other Information.



None
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Item 6. Exhibits.
The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements ofatimpany, including Balance Sheets as of SepteB8he2008 and as of December 31,
2007; Statements of Operations and Comprehensisg fon the nine-months ended September 30, 200$apmber 30, 2007, and for the
development stage period from January 1, 1995 ¢ir@eptember 30, 2008, and Statements of Cash Fdowse nine months September
2008 and September 30, 2007, and for the developstege period from January 1, 1995 through Sdptei30, 2008 and the Exhibits wh
are listed on the Exhibit Index .

E XHIBIT NO. DESCRIPTIONOF EXHIBIT

Exhibit 10.3 Material Contract Madre de Dios Mining Property Joint Venture andi@m for Chiloe and Ipun Island Properties Agreei
dated as of August 9, 2007. (1)

Exhibit 10.4 Material Contract - (Unofficial English TranslatioBontractual Mining Company Agreement dated Oat@8g 2007. (2)

Exhibit 10.5 Material Contract - (Unofficial English Translatio®ptions for Chiloe and Ipun Island Propertiesdhsion Agreement dated
December 28, 2007. (3)

Exhibit 10.6 Material Contract — Agreement to sell all of then@any’s interest in its mining claims and properfie Chile dated July 31,
2008. (4)

Exhibit 10.7 Material Contract — Chiloe and Ipun Island Progsrtsale Agreement dated as of October 3, 2008. (5)
Exhibit 10.8 Material Contract — Royalty Agreement on Cochraoad”Property, Newfoundland dated as of OctobePQ@8. (6)
Exhibit 10.9 Material Contract — Loan to Global Gold Corporatard Royalty dated as of November 6, 2008

Exhibit 31.1 Certification of Chief Executive Officer pursuantRule 13a-14(a), as adopted pursuant to SectidroBthe Sarbanes-Oxley
Act of 2002

Exhibit 31.2 Certification of Chief Executive Officer pursuantRule 13a-14(a), as adopted pursuant to SectidroBthe Sarbanes-Oxley
Act of 2002

Exhibit 32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e06 of the
Sarbanes-Oxley Act of 2002

Exhibit 32.2 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioBe06 of the
Sarbanes-Oxley Act of 2002

(1) Incorporated herein by reference to Exhibi31i0.the Company's report on Form 8-K filed witke BEC on September 7, 2007.
(2) Incorporated herein by reference to Exhibi#4li.the Company's report on Form 8-K filed wite SEC on November 1, 2007.
(3) Incorporated herein by reference to Exhibiblid.the Company's report on Form 8-K filed witk ®EC on February 12, 2008.
(4) Incorporated herein by reference to Exhibitl1id.the Company's report on Form 8-K filed witk SEC on August 4, 2008.

(5) Incorporated herein by reference to ExhibiB1i0.the Company's report on Form 8-K filed witke 8EC on October 8, 2008.

(6) Incorporated herein by reference to ExhibiB1i0.the Company's report on Form 8-K filed witke ®EC on October 22, 2008.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

GLOBAL GOLD CORPORATION

Date: November 14, 20( By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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Exhibit 10.9

GLOBAL GOLD CORPORATION
45 East Putnam Avenue < Greenwich, CT 06830
Tel: 203.422.2300 + Fax: 203.422.2330
Email: ggc@globalgoldcorp.com

lan Hague
September 23, 2008
New York City
RE: Loan to Global Gold Corporation and Royalty
Dear lan:

Following up on our discussions, this letter con the restructured repayment and royalty ternisro{1) the loan you are maki
to Global Gold Corporation (the “Company”) pursutmthis agreement of $289,632.88; (2) the loanslyave made earlier this year to the
Company (the first, second and third being purstmtiie agreements dated February 7, 2008, MarcBQB, and April 14, 2008); and (3)
the “advance” you made to the Company (pursuatitd@ale of Chilean Interests agreement dated31yl2008, and together with the
amounts referred to in (1) and (2) above colletyiveferred to here as the “Loan,” all acknowledgsdeing made by you, lan Hague, in
your personal capacity only and not acting on Hedfany other person or entity.) As of Septembgr2008, the total principal amount of 1
Loan is $3,500,000.

The Loan shall accrue interest, from SeptembeR@@8 until the day it is repaid by the Companyaratinnual rate of 10% (the
“Interest”). Interest shall be calculated on theibaf a year of 365 or 366 days, as applicablé ciarged for the actual number of days
elapsed. The Company agrees to repay the Loaulljmfid all the Interest accrued thereon in equathly installments including principal
and accrued interest commencing June 1, 2009 artachaong until the loan is fully repaid with thenil payment on May 1, 2011. The
Company may prepay this loan in full at any time.

In addition, The Company hereby grants you a 1.7&galty payable from distributions to the Compargni the sale of gold and all
other metals produced from the Madre De Dios prypzrrrently included in the Global Gold Valdiviaift venture with members of the
Quijano family and as referenced in the Companilitegs with the Securities and Exchange Commisgiba “Royalty”). The Royalty shall
be paid quarterly, subject to the Company’s reagfiphe Joint Venture’s distributions, and shalldseompanied by a statement summarizing
the calculations for the payment. The quarterly &tyypayments will be provisional and subject tjuatinent at the end of the Joint Ventgre’
accounting year. Upon reasonable notice and withifess than thirty days from such notice but mventhan two times per year, you shal
entitled to inspect and audit production and sedesrds of the Company’s Joint Venture interest.

Thank you again for your help, and please courgariselow if these terms confirm our agreement.

Sincerely, Acknowledged and Agree

Van Z. Krikorian, lan Hague Date
Chairman and CEO

Cc: Global Gold Board of Directors



Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrd6f Global Gold Corporation for the period en@&aptember 30, 2008;

2) Based on my knowledge, this Quarterly Reporsduat contain any untrue statement of a materaldaomit 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 Quarterly Report;

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly 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))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant 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 whidhig Quarterly Report is being prepared;

b) Designed such internal control over financigloing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles.

c) Evaluated the effectiveness of the registraiigslosure controls and procedures and presentidsiQuarterly Report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougyrelis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changth@registrant's internal control over financgpaorting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéf@, or is reasonably likely to materially affettie registrant's internal control over financial
reporting.

5) The registrant's other certifying officers artthve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant's auditors and thetaummittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

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

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

Date: November 14, 2008 /s/ Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrd6f Global Gold Corporation for the quarter en@sgbtember 30, 2008;

2) Based on my knowledge, this Quarterly Reporsduat contain any untrue statement of a materaldaomit 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 Quarterly Report;

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly 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))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant 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 whidhig Quarterly Report is being prepared;

b) Designed such internal control over financigloing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles.

c) Evaluated the effectiveness of the registraiigslosure controls and procedures and presentidsiQuarterly Report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougyrelis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changth@registrant's internal control over financgpaorting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéf@, or is reasonably likely to materially affettie registrant's internal control over financial
reporting.

5) The registrant's other certifying officers artthve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant's auditors and thetaummittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

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

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

Date: November 14, 2008 [s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer



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 Quarterly Report of GloballCorporation (the "Company") on Form @for the period ending September 30, 2
as filed with the Securities and Exchange Commiséice "Report), I, Van Z. Krikorian, the Chairmand Chief Executive Officer of the
Company, certify pursuant to 18 U.S.C. Section 13580adopted pursuant to Section 906 of the Sasb@rkey Act of 2002, that:

(1) The Report fully complies with the requiremeotsSSection 13(a) or 15(d) of the Securities ExaeAct of 1934 as amended; and
(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and results of operations of the

Company.

Date: November 14, 2008 /sl Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer




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 Quarterly Report of GloballCorporation (the "Company") on Form @for the period ending September 30, 2
as filed with the Securities and Exchange Commiséioe "Report™), |, Jan E. Dulman, the Chief FiciahOfficer of the Company, certify,
pursuant to 18 U.S.C. Section 1350, as adoptedipot$o Section 906 of the Sarbanes-Oxley Act @22@hat:

(1) The Report fully complies with the requiremeatsSSection 13(a) or 15(d) of the Securities ExaeAct of 1934 as amended; and
(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the

Company.

Date: November 14, 2008 /s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer



