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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS
December 31,
March 31, 2009 2008
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 31,80f $ 228,37
Inventories 1,041,74. 1,057,83.
Tax refunds receivable 163,07: 178,90¢
Prepaid expenses 5,28( 8,45¢
Other current assets 64,60 39,14
TOTAL CURRENT ASSETS 1,306,50: 1,512,71.
LICENSES, net of accumulated amortization of $1,898 and $1,412,340, respectively 3,344,60:. 3,460,76.
DEPOSITS ON CONTRACTS AND EQUIPMENT 390,88: 440,51(
PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $1,539,387 and
$1,591,207, respectively 2,275,99: 2,802,41!
$ 7,317,98. $ 8,216,39!
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 2,204,991 $ 1,853,63.
Deposit payable 150,00( 150,00(
Secured line of credit - short term portion 414,66" 389,09¢
Current portion of note payable to Director 1,494,609, 970,89(
TOTAL CURRENT LIABILITIES 4,264,34 3,363,62:
SECURED LINE OF CREDIT - LONG TERM PORTION 171,03¢ 286,94
NOTE PAYABLE TO DIRECTOR 2,187,59! 2,625,00i
TOTAL LIABILITIES 6,622,98 6,275,561
STOCKHOLDERS' EQUITY
Common stock $0.001 par, 100,000,000 shauéhorized;

39,187,023 shares issued andandsig 39,187 39,18’
Additional paid-in-capital 31,091,23 30,982,35
Accumulated deficit prior to developmetage (2,907,64) (2,907,64)
Deficit accumulated during the developretage (30,710,51) (29,480,24)
Accumulated other comprehensive income 3,182,73! 3,307,191

TOTAL STOCKHOLDERS' EQUITY 694,99: 1,940,83.
$ 7,317,98. $ 8,216,39!

The accompanying notes are an integral part okthieaudited consolidated financial statements






GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(A Development Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

REVENUES

EXPENSES:

General and administrative
Mine exploration costs
Amortization and depreciation
Write-off on investment

Gain on sale of investment
Gain from investment in joint ventures
Interest expense

Bad debt expense

Loss on foreign exchange

Gain on extinguishment of debt
Interest income

TOTAL EXPENSES
Loss from Continuing Operations
Discontinued Operations:

Loss from discontinued operations
Loss on disposal of discontinued operations

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, 2009 January 1, 2008 January 1, 1995
through through through
March 31, 2009  March 31,2008  March 31, 2009
(Unaudited) (Unaudited) (Unaudited)

$ . - $ 56,04«
560,04( 982,68t 18,078,82

260,12: 132,28! 13,468,83

290,47¢ 298,49t 3,196,15

- - 135,72:

- - (2,779,77)

- - (2,373,70)

119,62¢ 5,53¢ 580,63

- - 151,25(

- - 70,97

- - (29,349

- (2,569 (357,239

1,230,26! 1,416,43 30,142,33
(1,230,269 (1,416,43) (30,086,29)

- - 386,41

- - 237,80¢
(1,230,269 (1,416,43) (30,710,51)
(5,919 (125,44 2,695,69!

- - 353,47!

$ (1,236,18)

$ (1,541,88)

$  (27,661,34)

$ (0.09)

$ (0.04)

39,187,02

33,866,58

The accompanying notes are an integral part okthieaudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cumulative
amount
from
January 1, 2009 January 1, 2008 January 1, 1995
through through through
March 31, 2009  March 31,2008  March 31, 2009
(Unaudited) (Unaudited) (Unaudited)
OPERATING ACTIVITIES:
Net loss $ (1,230,26) $ (1,416,43) $ (30,710,51)
Adjustments to reconcile net loss
to net cash used in operating activities:
Amortization of unearned compensation 102,05: 228,77t 3,599,84
Stock option expense 6,82¢ 47,48 994,09«
Amortization expense 116,15¢ 125,03¢ 1,754,18.
Depreciation expense 174,32( 173,45 1,667,88!
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 - - (139,76¢)
Gain on sale of investments (non-cash portion) - - (2,470,60i)
Bad debt expense - - 151,25(
Other non-cash expenses - 2,97¢ 155,56°
Changes in assets and liabilities:
Other current and non current assets 38,27: 18,87: (1,210,75)
Accounts payable and accrued expenses 351,35¢ 182,86t 2,712,60:
NET CASH FLOWS USED IN OPERATING ACTIVITIES (441,28)) (636,967 (23,054,07)
INVESTING ACTIVITIES:
Purchase of property, plan and equipment (2,807 (49,959 (4,023,37)
Proceeds from sale of Armenia mining interest - - 1,891,15!
Proceeds from sale of Tamaya Common Stock - basig income - - 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 - - (5,756,10)
NET CASH USED IN INVESTING ACTIVITIES (2,800 (49,959 (5,403,95I)
FINANCING ACTIVITIES:
Net proceeds from private placement offering - - 18,155,10.
Repurchase of common stock - - (25,000
Secured line of credit - - 676,04:
Due to related parties 86,73! 540,00( 3,660,40.
Warrants exercised - - 2,322,25!
NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES 86,73’ 540,00( 24,788,80
EFFECT OF EXCHANGE RATE ON CASH 160,78! (40,309 3,689,67!
NET (DECREASE) INCREASE IN CASI (196,56¢) (187,23() 20,45:
CASH AND CASH EQUIVALENTS - beginning of period 228,37 298,03: 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 accrued bonuses

Stock issued for accounts payable

Shares cancelled for receivable settlement
Mine acquisition costs in accounts payables

$ 31,80t $ 110,80: $ 31,80¢
$ - $ - $ 2,68
$ 32,89¢ $ - $ 48,32(
$ - $ - $ 3,629,501
$ - $ - $ 742,50(
$ - $ - $ 1,227,501
$ - $ 84,56: $ 84,56:
$ - $ - $ 25,00(
$ - $ - $ 77,91
$ - $ - $ 50,691

The accompanying notes are an integral part okthieaudited consolidated financial statements
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GLOBAL GOLD CORPORATION
(A Development Stage Company)

Notes to Unaudited Consolidated Financial Statemest
March 31, 2009
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEOR PRESENTATION

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 (the "Campar "Global Gold") and
Subsidiaries, through March 31, 2009.

The accompanying consolidated financial statemamsinaudited. In the opinion of management, aéssary 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 Stafeésmerica have been condensed or omitted. HowekrerCompany believes that the
disclosures are adequate to make the informatiesepited not misleading. These consolidated finbsizitements should be read in
conjunction with the consolidated financial stataemseand notes thereto included in the Decembe2@18 annual report on Form 10-K. The
results of operations for the three month periodeenMarch 31, 2009 are not necessarily indicatii@@ operating results to be expected for
the full year ended December 31, 2009. The Compaeyates in a single segment of activity, namedyabquisition of certain mineral
property, mining rights, and their subsequent dgualent.

The consolidated financial statements at Marct2809, and for the period then ended were prepasuhaing that the Company would
continue as a going concern. Since its inceptioe Gompany, a developing stage company, has gedaetenues of $56,044 (other than
interest income, the proceeds from the sales efésts in mining ventures, and the sale of comnmokof marketable securities) while
incurring losses in excess of $30 million. On Debenil9, 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 toW/Aigedzor in southern Armenia; a 20%
participation right in any other projects undertakg Iberian, or its successors, outside the 2thdlter zone; and five million shares of
Iberian Resources Limited's common stock. IbeRasources Limited subsequently merged into TamagmiRces 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 ackeéeprofitable operations. The Company is expeatéddur additional losses for the near term
until such time as it would derive substantial rawes from the Chilean and Armenian mining interastguired by it or other future projects
Canada or Chile. These matters raised substawiiditchbout the Company's ability to continue asiagyconcern. The

accompanying consolidated financial statement®wegpared on a going concern basis, which contdetpthe realization of assets and
satisfaction of liabilities in the normal coursehafsiness. The accompanying consolidated finastaééments at March 31, 2009 and for the
period then ended did not include any adjustmdasrhight be necessary should the Company be ut@btntinue as a going concern.

Global Gold is currently in the development stdges engaged in exploration for, and development mining of, gold, silver, and other
minerals in Armenia, Canada and Chile. The Comgamyadquarters are located in Greenwich, CT arsiiisidiaries maintain offices and
staff in Yerevan, Armenia, and Santiago, Chile.e Tompany was incorporated as Triad Energy Corjporat the State of Delaware on
February 21, 1980 and, as further described hereafinducted other business prior to its re-eintiythe development stage of mineral
exploration and mining on January 1, 1995. Duri@§5], the Company changed its name from Triad En€aporation to Global Gold
Corporation to pursue certain gold and copper ngimights in the former Soviet Republics of Armeaial Georgia. The Company's stock is
publicly traded. The Company employs approximal€l9 people globally on a year round basis and ditiadal 200 people on a seasonal
basis.

In Armenia, the Company’s focus is primarily on theploration, development and production of golthatTukhmanuk property in the North
Central Armenian Belt. The Company is also focusethe exploration and development of the Marjash @an expanded Marjan North
property. In addition, the Company is exploringl @eveloping other sites in Armenia including ttenpany’s Getik property. The
Company also holds royalty and participation rightsther locations in the country through affiéatand subsidiaries.

In Chile, the Company’s focus is primarily on theration, development and production of goldhat Madre de Dios and Puero properties
in south central Chile, near Valdivia. The Companglso engaged in identifying exploration anddorction opportunities at other locations
in Chile.






In Canada, the Company has engaged in uraniumratiglo activities in the provinces of Newfoundleat Labrador, but is phasing out this
activity, retaining a royalty interest in the Coahe Pond property in Newfoundland.

The Company also assesses exploration and produagijoortunities in other countries.
The subsidiaries of which the Company operatesasaffellows:

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 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 acquiré@% of the Armenian limited liability company SHAL.C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whiatldhthe license to the Hankavan and Marjan propeiti 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 Qdiding acquired the remaining
49% interest of Mego-Gold, LLC, leaving Global GdMiining 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, 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 @iy\80, 2007, Global Gold Mining acquired the rerimajr20% interest in Getik Mining
Company, LLC, leaving Global Gold Mining as the @wif 100% of Getik Mining Company, LLC.

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 fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢mvéh members of the Quijano family by which MiaeBlobal assumes a 51% interest in
the placer and hard rock gold Madre de Dios andd?pmperties in south central Chile, near Valdivdihe name of the joint venture comp:

is Compania Minera Global Gold Valdivia S.C.M. (tbhkl Gold Valdivia”).

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Use of Estimates - The preparation of financiaesteents in conformity with accounting principlesigeally accepted in the United States of
America requires management to make estimatessmuimptions that affect the reported amounts oftassel liabilities at the date of the
financial statements and the reported amountsvefmges and expenses during the reporting periodiahcesults 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 estirofthsir fair value because of the
short-term nature of such instruments.

Inventories - Inventories consists of the followeigMarch 31, 2009 and December 31, 2008:

March 31, December 31,
2009 2008

Ore $ 796,23 $ 796,23!



Concentrate 117,96¢ 98,31:
Materials, supplies and other 127,53¢ 163,28

Total Inventory $ 1,041,74. $ 1,057,83.




Ore inventories consist of unprocessed ore at thidfianuk mining site in Armenia. The unprocessedamd concentrate are stated at the
lower of cost or market.

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

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 taxaias any sales on which it collects VAT tax. Thanany 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-dilutifdae total number of warrants plus options thatexercisable at March 31, 2009 and March
31, 2008 was 6,227,500 and 4,479,583, respectively.

Stock Based Compensation - The Company periodicgglyes shares of common stock for services redderfor financing costs. Such
shares are valued based on the market price dretigaction date. The Company periodically isstiesk options and warrants to employees
and non-employees in non-capital raising transastfor 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 compmmsatt at grant date, based on the estimateudhie of the award, and recognizes the
cost as expense on a straight-line basis (nettiofi@gd forfeitures) over the requisite servicaqubrThe Company estimates the fair value of
stock options using a Black-Scholes valuation modéle expense is recorded in the Consolidate@@tits of Operations.

The Black-Scholes option valuation model was degwetibfor use in estimating the fair value of tradptions that have no vesting restrictions
and are fully transferable. In addition, optionuatlon models require the input of highly subjeetaissumptions including the expected stock
price volatility. The Company uses the followirgsamptions terms: 1-3 year; interest rate: 5.0%186; volatility 100 — 160%.

For the three months ended March 31, 2009 and 2@28¢ss and loss per share include the actualdiied for stock-based compensation
expense. The total stock-based compensation expenthe three months ended March 31, 2009 and 2@33%$108,882 and $276,257,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adopteens¢at of Financial Accounting Standards No. 13¢AS 130") "Reporting
Comprehensive Income”. Comprehensive income is dsegpof net income (loss) and all changes to s$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 the¢hmonths ended March 31, 2009 and
2008.

Three Months Ending March 31,

2009 2008
Net loss $ (1,230,26) $ (1,416,43)
Unrealized loss arising
during year $ (5,915 $ (125,44
Comprehensive loss $ (1,236,189 $ (1,541,88)

Income Taxes - The Company accounts for incomestareer 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 detead based upon the tax effect of the differenetaben 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 nkfial property acquisition, exploration and relatedts are expensed as incurred unless
proven and probable reserves exist and the propagycommercially be mined. When it has been detexdithat a mineral property can be
economically developed, the costs incurred to agvslch 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 of developing mining properties and to
constructing new facilities are capitalized unpkoations commence. Mine development costs incuitbdr 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 basisharged to operations. Costs of
abandoned projects are charged to operations Upmrdanment. 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 futurdloaghand/or estimated salvage value in accordantteStatement 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 averapange rates during the year. Cumulative trapslaidjustments 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 delour accounts, our wholly owned subsidiariesbants and a proportionate share of the
accounts of the joint ventures in which we parttép All significant inter-company balances anahsections 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 o tiseful life of the individual assets. Productives range from 1 to 10 years, but do not
exceed the useful life of the individual asset.dbtination 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 onagg$it-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.

Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of allitéesdl, 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 réddizalue of each property based on the estimatdicounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegent and the value associated with
property interests. All assets at an operating segrare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftam 10 years, but do not exceed the useful
life of the individual license. At March 31, 20@8d 2007, amortization expense totaled $116,158a88,039.

Reclamation and Remediation Costs (Asset Retire@éligations) - Costs of future expenditures fovimmnmental remediation are not
discounted to their present value unless subjeatcntractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed, within current laavsd regulations. The Company has
accrued approximately $60,000 as of March 31, 0%one as March 31, 2008 which it needs to pamids its environmental costs.

It is possible that, due to uncertainties assodiati¢gh defining the nature and extent of environtaboontamination and the application of
laws and regulations by regulatory authorities emanges in reclamation or remediation technoldgy uitimate cost of reclamation and
remediation could change in the future.

Revenue Recognition - Sales are recognized anduegere recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's metatentrates are sold under pricing arrangementsenimal prices are determined by
qguoted market prices in a period subsequent tddkte of sale. In these circumstances, revenuageneded 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 comgemniecognize revenue, as per above, the Compamjitted to its NSR royalty percentage
and royalty income is recognized and recordede Chmpany did not recognize any royalty incomelierthree months ended March 31,



2009 and 2008.




New Accounting Standard

In December 2007, the FASB issued FASB StatementlMb (revised 2007), Business Combinations. Ttasefent 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 combinatiod$ax an acquirer to be identified for
each business combination. This Statement defireeadquirer as the entity that obtains controlr@f or more businesses in the business
combination and establishes the acquisition datbeadate 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 combinatiores/ged 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 vaasesf 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 tttrag mergers" or "mergers of equals” and cominatachieved without the transfer of
consideration, for example, by contract alone oough the lapse of minority veto rights. This Sta¢at applies to all business entities,
including mutual entities that previously used plo®ling-of-interests method of accounting for sdmeiness 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 undanmm control, (d) A combination between not-for{ffirorganizations 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 December2®8. An entity may not apply it before that dianagement 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 appliedltentities that prepare consolidated financiateshents, except not-for-profit
organizations, but will affect only those entittbat have an outstanding non-controlling interesinie 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, considezabiVersity 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 transparefitie financial information that a
reporting entity provides in its consolidated fing 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, ls#parate from the parent's equity, (b) The amoucbmsolidated net income attributable to
the parent and to the non-controlling interestlearty identified and presented on the face ofctesolidated statement of income, (c)
Changes in a parent's ownership interest whil@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 subsidiérglso changes if the subsidiary reacquires sohits ownership interests or the subsidiary
issues additional ownership interests. All of thvaaesactions are economically similar, and th&&hent requires that they be accounted for
similarly, as equity transactions, (d) When a sdibsy is deconsolidated, any retained non-contrglequity 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 nonralling owners.
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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 Staterisrinitially applied, except for the presentatmmd disclosure requirements. The
presentation and disclosure requirements shalppbeal retrospectively for all periods presentedndgement believes this Statement will
have no impact on the financial statements of thmg@any once adopted.

In March 2008, the FASB issued FASB Statement M4, vhich amends and expands the disclosure remqeires of FASB Statement No.
133 with the intent to provide users of financkatements with an enhanced understanding of; halwdry 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 bedi¢his Statement will have no impact on the foiarstatements 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 fir@meporting by identifying a
consistent framework, or hierarchy, for selectingaunting principles to be used in preparing finalhgtatements that are presented in
conformity with U.S. generally accepted accountnigciples (GAAP) for non-governmental entities.eT@ompany is currently evaluating
the effects, if any, that SFAS No. 162 may havé®financial reporting.

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

In May 2008, the Financial Accounting Standardsrddq&FASB”) issued FASB Staff Position (“FSP”) APB!-1, Accounting for Convertible
Debt Instruments That May Be Settled in Cash upon Conversion (Including Partial Cash Settlement) . FSP APB 14-1 clarifies that convertible
debt instruments that may be settled in cash ufibaranandatory or optional conversion (includiragtial cash settlement) are not addressed
by paragraph 12 of APB Opinion No. 1 counting for Convertible Debt and Debt issued with Stock Purchase Warrants . Additionally, FSP
APB 14-1 specifies that issuers of such instrumshetaild separately account for the liability andiggcomponents in a manner that will
reflect the entity’s non-convertible debt borrowirage when interest cost is recognized in subsdaqeriods. FSP APB 14-1 is effective for
financial statements issued for fiscal years bagmafter December 15, 2008, and interim periodbiwithose fiscal years. The Company has
adopted FSP APB 14-1 beginning January 1, 2009tlasdtandard must be applied on a retroactivisb@ke Company is evaluating the
impact the adoption of FSP APB 14-1 will have ancibnsolidated financial position and results afragons.

On June 16, 2008, the FASB issued final Staff RositFSP) No. EITF 03-6-1, Determining Whether Instruments Granted in Share-Based
Payment Transactions Are Participating Securities,” to address the question of whether instrumerdstgd in share-based payment
transactions are participating securities priordsting. The FSP determines that unvested shasstpayment awards that contain rights to
dividend payments should be included in earningsshare calculations. The guidance will be effecfior fiscal years beginning after
December 15, 2008. The Company is currently evimigdhe requirements of (FSP) No. EITF 03-6-1 all asthe impact of the adoption on
its consolidated financial statements.

In June 2008, the FASB ratified Emerging IssuekFasce Issue No. 07-5, “Determining Whether artrimaent (or Embedded Feature) is
Indexed to an Entity’s Own Stock” (“EITF 07-5"). Bf 07-5 mandates a two-step process for evaluathregher an equity-linked financial
instrument or embedded feature is indexed to thigyeEnown stock. Warrants that a company isshes tontain a strike price adjustment
feature, upon the adoption of EITF 07-5, are h@érbeing considered indexed to the company’s dacksAccordingly, adoption of EITF
07-5 will change the current classification (froquéy to liability) and the related accounting Barch warrants outstanding at that date. EITF
07-5 is effective for fiscal years beginning afbmcember 15, 2008, and interim periods within tHasml years. The Company is currently
evaluating the impact the adoption of EITF 07-3 hdve on its financial statement presentationdiadosures.

In December 2008, the FASB issued FSP FAS 140-4##dd6(R)-8, “Disclosures by Public Entities (Emteses) about Transfers of
Financial Assets and Interests in Variable Intekggities” (“FSP FAS 140-4 and FIN 46(R)-8"). FSR$ 140-4 and FIN 46(R)-8 amends
FAS 140 and FIN 46(R) to require additional disales regarding transfers of financial assets atedl@nt in variable interest entities. FSP
FAS 140-4 and FIN 46(R)-8 is effective for interanannual reporting periods ending after Decembef008. The adoption of FSP FAS
140-4 and FIN 46(R)-8 did not have an impact ordassolidated financial position and results ofrafiens.
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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 March 31,
2009 and December 31, 2008.

March 31, December 31,
2009 2008
Property, plant and equipment $ 3,815,381 $ 4,393,62.
Less accumulated depreciation (1,539,38) (1,591,20)
$ 2,275,99. $ 2,802,41!

The Company had depreciation expense for the thirghs ended March 31, 2009 and 2008 of $174,3@®an3,457, respectively.
4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of March 31, 2008 and December 31, 2007, thewatds payable and accrued expenses consisted fofllihweing:

March 31, December 31,
2009 2008
Drilling work payable $ 326,28! $ 292,41
Accounts payable 1,664,82: 1,501,17:
Accrued expenses 213,88 60,03¢
$ 2,204,991 $ 1,853,63.

5. DEPOSIT PAYABLE

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

6. SECURED LINE OF CREDIT

The Company has secured a secured line of credit Arexim bank in Armenia. The Company pledgedatemining equipment with an
approximate value of $817,550 at its Tukhmanuk ertypagainst the line of credit. The maximum créxlfor $570,055. As March 31, 20(
the Company had used $565,055 of which approxim&e®95,000 is payable in 2009 and approximately5§100 is payable in 2010. The
credit accrues interest at approximately 15% par.ye

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 frathrer non-affiliated companies production of gahdl @ther precious metals.

For the three months ending March 31, 2009 and 20@8Company did not earn any revenues.

The following summarizes identifiable assets bygyaphic area:

March 31, December 31,
2009 2008
Armenia $ 5,729,48, $ 5,896,98I

Chile 1,482,441 1,991,08!



Canada 40,88: 40,88:
United States 65,17: 287,44¢

$ 7,317,98. $ 8,216,39!
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The following summarizes operating losses befoowipion for income tax:

Three Months Ending March 31,

2009 2008
Armenia $ 745,73« $ 643,38!
Chile 41,57¢ 119,07¢
United States 442 95¢ 653,97-
$ 1,230,26! $ 1,416,43:

8. 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 institbns in the United States and Armenia. Bank diépasthe United States did not exceed
federally insured limits as of March 31, 2009 ascdaDecember 31, 2008. As of March 31, 2009 aaddinber 31, 2008, the Company had
approximately $500 and $10,000, respectively, im@mian bank deposits and $27,000 and $27,000,atsgg, in Chilean bank deposits,
which may not be insured. The Company has not épezd any losses in such accounts through MarcA®IO and 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 arifgn investment, changes to tax regimes, polificiibn and political instability could impair
the value of the Company's investments.

9. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
The Company values shares issued to officers ubménir value of common shares on grant date.

On January 1, 2007, the Company entered into atogmpent agreement with Hrayr Agnerian, designatiing as the Company's Senior Vice
President for Exploration and Development. Theleympent agreement provides that Mr. Agnerian vatieive an annual base salary of
$62,500, and is entitled to receive any bonus &sméned in accordance with any plan approved kyBbard of Directors. Mr. Agnerian
resigned from the Board of Directors effective Daber 31, 2006. The employment agreement is fonigialiterm of two years, terminating
on December 31, 2008. Pursuant to employment agneemdr. Agnerian was also granted (i) Eighty Thié®usand Three Hundred Thirty
Four (83,334) shares of the common stock of Gl@dt Corporation pursuant to the terms of the Retett Stock Award to vest in four
equal installments of 20,834 shares every six ngmbmmencing on June 1, 2007 and (ii) optionstpime Eighty Three Thousand Three
Hundred Thirty Four (83,334) shares of common stwfodkompany at the rate of 41,667 per year fromudanl, 2007 through January 1,
2008 (totaling 83,334) at $0.88 per share (thérieuéttic mean of the high and low prices of the Camyfsastock on December 29, 2006), to
vest in two equal installments of 41,667 share® eacJanuary 1, 2007 and January 1, 2008. On 2007, the Company entered into an
amendment to the employment agreement of Mr. Hiaayrerian with respect to his employment as Seviioe President for Exploration ai
Development of the Company. The revised Employmgmeement provides that Mr. Agnerian will receiveannual base salary of $150,(
representing a 140% increase over his previousysaeftective 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 Desedi, 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@@®ahd December 31, 2008 and (ii) 116,666 stotbmpto purchase Common Stock at
$0.83 per share (the arithmetic mean of the highlew prices of the Company's stock on June 15726 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 Compdnying the term of the Agreement and the opti@ngwas madpursuant to the Gloh
Gold Corporation 2006 Stock Incentive Plan. Ondeler 31, 2008, Mr. Agnerian’s contract was terneda

On June 15, 2007, the Company approved a new empglatyagreement 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 effectivenii1, 2007 and will receive an annual base
salary of $125,000, representing a 108% increasefus 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 28d 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.
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The restricted stock and options previously awatdedr. Dulman will continue to vest pursuant t@ lariginal Employment Agreement. 1
restricted stock and options are subject to a aukiat risk of forfeiture upon termination of hisiployment with the Company during the t
of the Agreement and the option grant was madeupuatgo the Global Gold Corporation 2006 Stock hiive Plan.

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 stocks$bim 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 December 14, 2007, the Company also declare#t binuses to 8 key employees in Armenia for d tftd7,000 shares of common st
at $0.55 per share for a total value of $14,850ctvviest over 2 years. The shares were issued amdrgbll, 2008. As of December
2007, the $14,850 was included in unearned comfiensand in accounts payable and accrued expenses.

On February 7, 2008, the Company received a short 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 $1&00,000. The Company may prepay this loanliraftany 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 theepradculable and on the terms of the Global Goldp@@tion 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 Directorégetithout the participation of Mr.
Hague, reviewed and approved the Loan and its teantsdetermined the borrowings to be in the Cormigadrest 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 andailRdy 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. Accrued interest for the three riitnended March 31, 2009 and 2008 was $86,301 25884, respectively.

On April 8, 2008, the Company issued as directees fto each of the five directors (Nicholas Aymilirury J. Gallagher, Harry Gilmore, |
Hague, and Van Z. Krikorian) stock options to pas 100,000 shares of common stock of the Compaatyat $0.45 per share, vesting on
October 8, 2008. The option grants were made putsaahe Global Gold Corporation 2006 Stock InoenPlan.

On August 1, 2008, pursuant to his employment ages¢, Mr. Caesar’s agreement was automaticallynebetet for an additional year though
July 31, 2009. On December 10, 2008, Mr. Caesargranted 20,000 shares of restricted stock toimesgjual installments of 10,000 shares
each on January 31, 2009, and July 31, 2009. Bieated stock is subject to a substantial riskoofeiture upon termination of his
employment with the Company during the term of Eneployment Agreement.

Between September 3, 2008, and September 9, 2088I8is Aynilian, one of the Company’s independdirgctors, purchased a total of
192,002 shares on the open market at $0.10 pes.shide purchase was made in accordance with thgp&ay’s insider trading policies.

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

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 smdvoid any appearance of a
conflict, per our inside trading policies, Mr. Ajiah immediately sold the 250,000 shares on Oct@beP008 and disgorged profits to the
Company.



On December 31, 2008, pursuant to his employmeeeagent, Mr. Gallagher's agreement was automagieallended for an additional year
through December 31, 2009 under the same terms.
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Compensation expense for the three months endechM#dr, 2009 and 2008 was $456,250 and $493,756.afffount of total deferred
compensation amortized for the three months endadi31, 2009 and 2008 was $102,053 and $228,776.

10. EQUITY TRANSACTIONS

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 Augustd,ZBlobal Gold Mining exercised its option to aicguhe 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 Ghdng 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 in @ars on the unpaid principal balance at an amatlequal 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, 2088 Company exercised its option and converted tite Bind accrued interest into one
hundred fifty two thousand seven hundred sevemiyteshares (152,778), which were then cancellesla Aesult, the Company recorded bad
debt expense of $151,250 for the difference inviddae of the stock and the amount owed to the Compa

On April 8, 2008, the board of directors of the Qmamy approved an amendment executed March 31,2008 agreement for mining
properties on Ipun Island and Chiloe Island in Seut Chile. The key terms of the amendment trartk&Chiloe and Ipun licenses to the
existing Global Gold Valdivia company and requine Company to deliver 250,000 restricted sharésoofimon Stock of the Company on or
before May 1, 2008, which shares were issued.tf8eAgreements section below for an update on thesggerties.

In December 2008, the Company sold 4,750,000 ahi$®.10 per share in a private placement. The umituded 4,750,000 common shares
and 4,750,000 warrants exercisable at $0.15 pee siral expire on or before December 9, 2013.

11. AGREEMENTS

On January 18, 2007, Global Gold Uranium enter&mlari'Labrador Uranium Claims Agreement" with Maesgklexander Turpin and James
Weick to acquire an option to acquire a one hungexdent interest ownership of mineral licensetggit or near Grand Lake (approximately
1,850 acres) and Shallow Lake (approximately 5@&@s). Global Gold Uranium will be solely respbifsifor exploration and management
during the option periods and can exercise theopb 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 bf exercise. All dollar references are to Caaadiollars. Global Gold Uranium will
earn a One Hundred Percent (100%) option in therises by paying cash and common stock (20,000sshmtial deposit). In addition,
Global Gold Uranium has completed staking 300 ctafapproximately 18,531 acres) in the immediataiticof the Grand Lake and Shall
Lake properties. With respect to the Shallow Lakeasaction, the sellers breached a representatidnvarranty to keep the license rights in
force for a period after acquisition, several & ticenses lapsed, and Global Gold Uranium, iowa name, successfully staked the same
licenses in June 2007. The Company has not issigeiditial 20,000 shares of Common Stock of the Gamny.

On April 12, 2007, Global Gold Uranium entered iatbagreement to acquire an option for the CochiPamal license area ("the Agreement")
with Commander Resources Ltd. ("Commander") andstayer Uranium Corp. ("Bayswater"). The CochranedParoperty consists of 2,6l
claims within 61,000 hectares (approximately 158,@6res). The Agreement is subject to board aghanwd the conclusion of an option
agreement. The relevant boards subsequently apprdagor terms include the following. Global Golddnium may earn a 51% equity
interest over a period of four years in Cochraned?@roperty by completing; Cash payments of US $X@over four year period; Share
issuance of 350,000 shares of Global Gold Corpmig60 % each to Commander and Bayswater) oveurayfear period; Property
expenditures over four year period of C$3.5 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 deposit2¥a\NSR in the case of a non-uranium deposit.threeicase, 50% of the royalty obligation
may be purchased at any time prior to commerciadycetion for a $1,000,000 cash payment.



As of June 30, 2007, the Company has paid $206680ssued 150,000 shares of the Company's comimok §5,000 shares each to
Commander and Bayswater.
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On August 9, 2007 and August 19, 2007, the Compidungugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agreénvégh members of the Quijano family by which MiaeBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios anddpeperties. The name of the joint venture camyga Compania Minera Global Gold
Valdivia S.C.M. (“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 Globaldof the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President inttago) 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 mdh ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10dI #3-101") standards in 5 years. The definitiofiproven and probable reserves in NI
43-101 reports differ from the definitions in SE@IUstry Guide 7. Also, the SEC does not recogthiederms “measured resources and
indicated resources” or “inferred resources” whach used in NI 43-101 reports

On September 5, 2007, the Company entered intofidenmtial agreement which was made public on Cat@9, 2007, with members of the
Quijano family by which the Company has the optiomarn 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€lprojects required Global Gold to pay approxeha$160,000 to cover government
and license fees in exchange for an exclusive pptitil January 30, 2008 to review, explore, arrdnf@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 ,6uros; 2. July 31, 2008, 250,000
euros; 3. January 30 2009, 500,000 euros; andy3112009, 500,000 euros. The Company receivegkéansion of the first payment date
March 31, 2008.

If either or both properties continue to productiomd reserves are proven by the prefeasibilitysmoging 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 Chiloe 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 callations of proven reserves are made accordi@at@adian 43-101 standards) based
on the prefeasibility and scoping studies. Paymefitsome 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 prefbiisy and scoping studies, each party shall casywn share of the costs.

On October 3, 2008, the Company entered into aeeagent to sell all of the Company'’s interest irdtsloe and Ipun island properties in
Chile, held by a Joint Venture with the Quijano fignto the Quijano family. The Company will retaits Joint Venture with the Quijano
family with the remainder of the Joint Venture'sil€lproperties. The agreement was to be conclbgegdctober 15, 2008 and the properties
transferred to the purchaser by November 1, 2008s transaction is currently being registeredtsy €hilean authorities.

The consideration for the sale of the Chiloe andhlfsland 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 improvementsalurare 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.

On October 17, 2008, the Company through Globatl®&lshnium entered into an agreement (the "Royaliye@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 agreemequiaing an option (the “Option Agreement”) on theperty with Commander and
Bayswater on April 12, 2007. The Royalty Agreemgnaints Global Gold a royalty in the Property agnintinates Global Gold’s pre-existing
rights and obligations associated with Property.
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The key terms of the Royalty Agreement are thailGRdV shall provide a royalty to Global Gold foanium 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 Propenty ia 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 $50,000 cash, $25,000 cash eaClmtomander and Bayswater, on or before
November 14, 2008. The Company paid $25,000 eash to Commander and Bayswater on November 18,

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 cos#df800. On October 1, 2006, the Company expandeiffite space by assuming the leas
the adjacent office space. The assumed lease dmthien one year remaining, through September(®®8, 2t an annual rental cost of
$19,500. The assumed lease was extended for @oadtyear through September 30, 2009 at an dmeutal cost of $22,860 for that
period. Messrs. Gallagher and Krikorian gave geaisguarantees of the Company's performance éofit two years of the lease.

March 24, 2009, the Company signed a supply condigreement with Industrial Minerals SA (“IM”), av&s Company. The agreement is
for IM to purchase all of the gold and silver comicate produced at the Company's Tukhmanuk facili§5% of LBMA less certain
treatment and refining charges.

12. LEGAL PROCEEDINGS

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 Environmeahd Natural Resources of Armenia, Vardan AyvaZidre Company reported this situat
to the appropriate authorities in Armenia and m thited States. Although the Minister took theipms that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiffiadials assured the Company to the contrary Amdenian public records confirmed
the continuing validity of the licenses. The Compagceived independent legal opinions that alt®ficenses are valid and remain in full
force and effect, continued to work at those prtipgrand engaged international and local counsglitsue 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 aagmviously undisclosed principal, Mr. Ayvaziahhe Company filed for arbitration
under the rules under the International Chamb&ashmerce, headquartered in Paris, France, ("IC&D@cember 29, 2006. The forum for
this arbitration is New York City, and the hearisgurrently pending for 2009. On June 25, 2008, ,Rederal District Court for the Southern
District of New York ruled that Mr. Ayvazian wasqered to appear as a respondent in the ICC atibitraOn September 5, 2008, the ICC
International Court of Arbitration ruled that Mry@azian shall be a party in accordance with thesitat rendered on June 25, 2008 by the
Federal District Court for the Southern DistrictNgw York. In addition and based on the US Armdilateral Investment Treaty, Global
Gold Mining filed a request for arbitration agaitis® Republic of Armenia for the actions of thenfier Minister of Environment and Natural
Resources with the International Centre for Segtletnof Investment Disputes, which is a componerhay of the World Bank in
Washington, D.C., ("ICSID") on January 29, 2007.&ugust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdestt they have suspended the ICSID arbitration pgndonclusion of a detailed settlement
agreement. The parties have reached a confidegfiabment in principle, and anticipate that thalfsettlement agreement will be reached
within 10 days of this announcement.” The CompaasyIearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Gollen LLC, which was granted an illegal and compgticense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As lofueey 25, 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 fietiethe pending ICC arbitration involving simiksubject matter.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course airmss. In the opinion of management,
the amount of any ultimate liability with respectthese actions will not materially affect the C@np's consolidated financial statements or
results of operations.

13. SUBSEQUENT EVENTS

Pursuant to two short term loan agreements dateitl 1%y 2009 for $32,000 and May 4, 2009 for $20,@e Company borrowed a total of
$52,000 from one of its directors, Nicholas J. Awm. The terms of both agreements include an amate of 10% with repayment on the
sooner of; (1) demand after June 6, 2009; or (nfthe proceeds of any financing the Company reseiyn addition, if the loans are not

repaid by June 10, 2009, the lender will have itjiety among other rights available, to convertltan plus accrued interest to common sh



of the Company at the price calculable and onghag of the Global Gold Corporation 2006 Stock irice Plan.
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On April 16, 2009 and April 27, 2009, the Companisector and Treasurer, Drury Gallagher, mader@sfree loans of $3,000 and $1,000,
respectively, to the Company which have not bepaideas of the date of this filing.

On April 18, 2009, the Company sold approximatdiyt@nnes of gold and silver concentrate pursuaits tagreement with IM. The amount
due to the Company was $63,448 of which the Compacsived a pre-payment of $31,724 on April 20,200

On May 13, 2009, pursuant to a loan agreemenCtmpany borrowed $550,000 from two of its directars Hague ($500,000) and Nichc
J. Aynilian ($50,000). The terms of the agreemaaltide an annual rate of 10% with repayment orstftmmer of: (1) demand after June 1,
2009; (2) from the proceeds of any financing then@any; or (3) from the proceeds of the sale ofriéerést in any Company property. In
addition, if the loans are not repaid by June D09 the lenders will have the right, among otligints available, to convert the loan plus
accrued interest to common shares of the Compathe girice calculable and on the terms of the Gl@mdd Corporation 2006 Stock
Incentive Plan. The lenders will also have théatrigntil this and any other loans from you are e any time to convert the terms of all or
a portion of this or other loans made pursuaniéotérms provided to any third party investor adier financing the Company.

On May 18, 2009, the Company issued as directestfe each of the five directors (Nicholas Ayniliamury J. Gallagher, Harry Gilmore,
lan Hague, and Van Z. Krikorian) stock options twghase 100,000 shares of common stock of the Coymgeech at $0.20 per share, vesting
on November 18, 2009. The option grants were madsupnt to the Global Gold Corporation 2006 Staaehtive Plan and pursuant to the
Board’s April 24, 2009 decision from which date tiions were valued.

On May 18, 2009, pursuant to Courtney Fellowes egmpkent agreement as the Company’s Vice PresideBusihess Development and
Investor Relations for the period of January 1,2@0December 31, 2009, Mrs. Fellowes was granB8d0D0 shares of restricted common
stock to vest in equal installments of 50,000 shaach on June 30, 2009, and December 31, 2008. Adilowes was also granted stock
options to purchase 100,000 shares of common sifoitle Company at $0.20 per share vesting on JAn2aD9. 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 May 18, 2009, pursuant to Mr. Gallagher’'s empient agreement extension, Mr. Gallagher was gré38¢28B3 shares of restricted
common stock with 16,667 shares vesting on Jun2(@B, and 16,666 shares vesting on December 89, 2dr. Gallagher was also grani
stock options to purchase 166,667 shares of constomk of the Company at $0.20 per share vestingamrember 18, 2009. The restricted
stock is subject to a substantial risk of forfegtupon termination of his employment with the Compduring the term of the Employment
Agreement.

On May 18, 2009, the Company issued Jan Dulmar0R0Ghares of restricted common stock as a border whe terms of his employment

agreement vesting on December 31, 2009. Thectstrstock is subject to a substantial risk ofditdfre upon termination of his employment
with the Company.
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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 statats are subject to certain risks and uncertaintibgh could cause actual results to differ
materially from those projected. Readers are caatiot 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
THREE MONTHS ENDED MARCH 31, 2009 AND THREE MONTHS ENDED MARCH 31, 2008

During the three month period ended March 31, 2889 Company's administrative and other expenses $&60,040 which represented a
decrease of $422,646 from $982,686 in the sameg&st year. The expense decrease was primattillguasble to lower stock compensat
expense of $126,723, option expense of $40,652lemad expenses of $76,779. During the three mpattod ended March 31, 2009, the
Company's mine exploration costs were $260,122twtapresented an increase of $127,837 from $13228f same period last year. The
expense increase was primarily attributable tdrbeeased activity at the Tukhmanuk property of 665 and decreased activity at the G
Property of $61,227. During the three month pkeaded March 31, 2009, the Company's amortizatithdepreciation expenses were
$290,478 which represented a decrease of $8,0t8$298,496 in the same period last year. The expedesrease was primarily attributable
to a decrease in amortization expense of $8,881.

LIQUIDITY AND CAPITAL RESOURCES
As March 31, 2009, the Company's total assets %£)&17,980, of which $31,805 consisted of castash@quivalents.
The Company's plan of operation for at least the tveelve months ending March 31, 2010:

(a) To continue and to expand gold and silver petida at the Tukhmanuk property in Armenia whichaemenced in 2008, to generate
income from offering services from the I1SO certifiab operating at Tukhmanuk, and to continue ya® this property to confirm historic
reserve reports, and to explore and develop MaGatik and other mining properties in Armenia amg¢nerate cash flow and establish g
silver and other reserves;

(b) To generate revenue by production at an irsfial selected Guadalupe, of the over 100 potesited identified, at the Madre De Dios and
Puero properties in Chile through the Comparnylobal Gold Valdivia joint venture and conduatlfier development, exploration, and mir
at these properties;

(c) To complete the phase out of uranium exploradictivities in the Canadian province of Newfoumdland Labrador, retaining a royalty
interest in the Cochrane Pond property;

(d) To review and acquire additional mineral begupnoperties; 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 Yovk dad includes New York courts as
choice of forum. On October 2, 2006, Vendanta RessuPlc announced that its tender to take coofrSterlite Gold Ltd. was successful
which made it a successor to the twenty percenicigaation with Sterlite Gold Ltd. In September 2Z0¥edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andatfiliates the successors to the 20%
participation right.

The Company retains the right to participate upa®o in any new projects undertaken by the Armen@mpany Sipan 1, LLC and succes:
to and affiliates of Iberian Resources Limited, ethinerged with Tamaya Resources Limited, in Armemidl August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as wefifaa any mining properties in a 20
kilometer radius of the town of Aigedzor in southérmenia. On February 28, 2007, Iberian Resoutrg@ited announced its merger with
Tamaya Resources Limited. However, as of Decer®bg2008, Iberian Resources and Tamaya have filedankruptcy in Australia and the
Company has taken action to protect its rights.



The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camyps also reviewing new technologies in explaratnd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
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financing from the holders of its Warrants to pash 4,750,000 million shares of Common Stock ofbmpany at an exercise price of
$0.15 per share, which expire on December 9, 20fliBese Warrants were exercised in full, the Campwould receive $712,500 in gross
proceeds.

The Company may engage in research and developaiated to exploration and processing at Tukhmaturing 2009, and anticipates
purchasing processing plant and equipment assets.

The Company needs additional funds in order to aohdny active mining development and productioarafions in the foreseeable future.
Especially in light of the international financi&isis starting in 2008, there can be no assurdrateany financing for acquisitions or future
projects will be available for such purposes ot thech financing, if available, would be on terragdrable or acceptable to the Company.

Although the Company has received a going concpimian from its independent public accounting fiiitris currently actively engaged in
raising additional funds. The Company has beea @btontinue based upon its receipt of funds fileeissuance of equity securities and by
acquiring assets or paying expenses by issuing,stiebt, or sale of assets. The Company's contiauistience is dependent upon its
continued ability to raise funds through the issigaof securities. Management's plans in this regeedo obtain other financing until
profitable operation and positive cash flow areieodd and maintained. Although management belithettsit will be able to secure suitable
additional financing for the Company's operatidhsye can be no assurances that such financingavitinue to be available on reasonable
terms, 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 gahtentrate which are carried on the balance sté&96,235 and $117,969, respectively,
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 March 31, 2009 ascdaDecember 31, 2008. As of March 31, 2009 aaddinber 31, 2008, the Company had
approximately $500 and $10,000, respectively, im@mian bank deposits and $27,000 and $27,000,atsgg, in Chilean bank deposits,
which may not be insured. The Company has not é&pezd any losses in such accounts through MarcB@®IO and 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 arifgn investment, changes to tax regimes, poliiciibn 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 March 30@92Based on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costesid procedures are effective to ensure
information required to be disclosed by us in tagorts we file or submit under the Exchange Aceeorded, processed, summarized, and
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.

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 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 evélly affect, our internal control over financigporting except raw material and work in
process physical inventories are being performedeaénd of each quarter.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

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, Vardan AyvaZidre Company reported this situat
to the appropriate authorities in Armenia and m thited States. Although the Minister took theipms that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiftitials assured the Company to the contrary Amdenian public records confirmed
the continuing validity of the licenses. The Compasceived independent legal opinions that alt®ficenses are valid and remain in full
force and effect, continued to work at those prtipgrand engaged international and local counsglitsue 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 undére 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal, Mr. AyvazianeT@ompany filed for arbitration
under the rules under the International Chamb&ashmerce, headquartered in Paris, France, ("IC&D@cember 29, 2006. The forum for
this arbitration is New York City, and the hearisgurrently pending for 2009. On June 25, 2008, ,Rederal District Court for the Southern
District of New York ruled that Mr. Ayvazian wasqred to appear as a respondent in the ICC atibitraOn September 5, 2008, the ICC
International Court of Arbitration ruled that Mry@azian shall be a party in accordance with thesitat rendered on June 25, 2008 by the
Federal District Court for the Southern District#w York. In addition and based on the US Armdilateral Investment Treaty, Global
Gold Mining filed a request for arbitration agaitis® Republic of Armenia for the actions of thenfier Minister of Environment and Natural
Resources with the International Centre for Setletnof Investment Disputes, which is a componerhayg of the World Bank in
Washington, D.C., ("ICSID") on January 29, 2007.&ugust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdestt they have suspended the ICSID arbitration pgndonclusion of a detailed settlement
agreement. The parties have reached a confidegfiabment in principle, and anticipate that thalfsettlement agreement will be reached
within 10 days of this announcement.” The Compaaylearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Goldlen LLC, which was granted an illegal and competicense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As lofueey 25, 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 fietiethe pending ICC arbitration involving similsubject matter.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course airmss. In the opinion of management,
the amount of any ultimate liability with respectthese actions will not materially affect the C@np's consolidated financial statements or
results of operations.

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.

None

Iltem 5. Other Information.

None
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Iltem 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements ofimpany, including Balance Sheets as of Marct28@9 and as of December 31, 2008;
Statements of Operations and Comprehensive Loghddhree months ended March 31, 2009 and MarcB®I8, and for the development
stage period from January 1, 1995 through Marci2809, and Statements of Cash Flows for the thim&hms March 31, 2009 and March
2008, and for the development stage period fromakgnl, 1995 through March 31, 2009 and the Exhigtiich are listed on the Exhibit

Index .

EXHIBIT NO. DESCRIPTION OF EXHIBIT

Exhibit 3.1

Exhibit 3.2

Exhibit 10.1

Exhibit 10.2

Exhibit 10.3

Exhibit 10.4

Exhibit 10.5

Exhibit 10.6

Exhibit 10.7

Exhibit 10.8

Exhibit 10.9

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Amended and Restated Certificate of Incorporatiothe Company, effective November 20, 2003. (1)
Amended and Restate Bylaws of the Company, effedtiovember 20, 2003. (2)

Material Contract Madre de Dios Mining Property Joint Venture andi@ys for Chiloe and Ipun Island Properties Agrest
dated as of August 9, 2007. (3)

Material Contract - (Unofficial English Translatip@ontractual Mining Company Agreement dated Oat@8e 2007. (4)
Amended Terms for Options on Chiloe and Ipun IslBraberties dated March 31, 2008 and confirmedI|/&p2008 (5)
Chiloe and Ipun Island Properties Sale Agreemetgddas of October 3, 2008. (6)

Royalty Agreement on Cochrane Pond Property, Nemdtand dated as of October 17, 2008. (7)

Loan to Global Gold Corporation and Royalty dategpt®mber 23, 2008. (8)

Private Placement Agreement, dated December 3B. 29D

Loan to Global Gold Corporation dated May 12, 2009.

Employment Agreement, dated as of May 18, 200%rnybetween Global Gold Corporation and Courtnéipwes.

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

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

Certification of the Chief Executive Officer and i€hFinancial Officer Pursuant to 18 U.S.C. Sectl®%0, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002

(1) Incorporated herein by reference to Exhibitt®.the Company's annual report on Form 10-KSBHeryear ended December 31, 2007
filed with the SEC on March 31, 2008.

(2) Incorporated herein by reference to Exhibitt®.zhe Company's annual report on Form 10-KSBHeryear ended December 31, 2007
filed with the SEC on March 31, 2008.

(3) Incorporated herein by reference to Exhibi31i0.the Company's report on Form 8-K filed witke BEC on September 7, 2007.

(4) Incorporated herein by reference to Exhibidlid.the Company's report on Form 8-K filed wite ®EC on November 1, 2007.

(5) Incorporated herein by reference to Exhibi6io.the Company's report on Form 8-K filed witk BBEC on April 9, 2008.

(6) Incorporated herein by reference to Exhibi31i0.the Company's report on Form 8-K filed wite SEC on October 8, 2008.



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

(8) Incorporated herein by reference to Exhibiolid. the Company's quarterly report on Form 104QHe third quarter ended September 30,
2008, filed with the SEC on November 14, 2008.

(9) Incorporated herein by reference to Exhibitl5do the Company's annual report on Form 10-KHeryear ended December 31, 2008
filed with the SEC on April 15, 2009.
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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: May 19, 200¢ By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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EXHIBIT 10.8

GIS¥BAL
Eatd

CDHPGE#TI

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

May 12, 2009
lan Hague Nicholas J. Ayniliar
60 Broadway 381 Broadway, 2nd Floor
Apartment 11A Westwood, NJ 07675

Brooklyn, NY 11211

RE: Emergency Loan to Global Gold Corporation

Dear lan and Nick:

Following up on our discussions, this letter comf the terms on which you are providing an emergéwan of $550,000 ($500,0t
from lan Hague and $50,000 from Nick Aynilian) ttoBal Gold Corporation (the “Company”) to cover mnt and overdue license fees,
taxes, utilities necessary to resume productiam, mverhead, and some other partial payments. rilaogly, each of you, in your personal
capacities only and not acting on behalf of anyeptierson or entity, hereby promise to make steontpersonal loans in the total amount of
$550,000 ($500,000 from lan Hague and $50,000 fiick Aynilian) (the “Loans”),to the Company which Loans shall accrue interesin
the day they are issued by you and until the day #re repaid by the Company, at an annual rat@%f (the “Interest”).

The Company promises to repay, in full, the Load alhthe Interest accrued thereon on the soondfd pfour demand after June 1,
2009; (2) from the proceeds of any financing thenBany; or (3) from the proceeds of the sale ofrégrést in Marjan or any other Company
property. The Company may prepay this loan ihafuany time. But if it is not repaid by June2®08, you will have the right, among other
rights available to you under the lavtp convert the loan plus accrued interest to comst@mes of the Company at the price calculable and
on the terms of the Global Gold Corporation 200&cktncentive Plan, i.e. our option plan.

In addition, you will have the right (from the datkthis agreement until the time this and any ptbans from you are repaid) at any
time to convert the terms of all or a portion dstbr other loans you made pursuant to the termgighed to any third party investor or lender
financing the company.




Thank you again for your help at this time, andapkecountersign below if these terms confirm oveagent.

Sincerely,

Van Z. Krikorian,
Chairman and CEO
Acknowledged and Agreed

lan Hague Date

Nicholas J. Aynilian Date

Cc: Global Gold Board of Directors



EXHIBIT 10.9

EMPLOYMENT AGREEMENT

AGREEMENT dated as of the 18 day of May, 2009 and effective as of January )92between Global Gold Corporatior
Delaware corporation (the “Company"), and CourtRellowes, (the "Employee") (the “Agreement").

WITNESSETH:

WHEREAS, the Company needs the active service ®fBmployee in light of the Compasykfforts to develop it business
investor relations;

WHEREAS, the Company and the Employee desire terémto an employment agreement on the terms andittons hereinafter s
forth effective as of January 1, 2009;

NOW, THEREFORE, the parties hereto agree as follows
1. DUTIES.

(&) The Company hereby employs the Employee, thadEmployee hereby accepts and agrees to sucloymgnt, as Vic
President, Business Development and Investor Rektnd, in such capacity, to be responsible fiwies customarily associated with st
positions including in the United States and inrddes where the Company has operations. The Braplshall, subject to the supervis
and control of the Company, perform such execulivées and exercise such supervisory powers ovéméth regard to the business of
Company and any present and future subsidiariesistent with such position, and such additiondieduas specified or as may be assi
to her from time to time.

(b) The Employee agrees to devote 80% of heiladla business time to the performance of hisedutiereunder. The Emplo
may provide services to other organizations, oorapgensation or pro bono basis, provided that seotices do not constitute more than 2
of her available business time.

2.  TERM. The term of this Agreement shall bedgeriod of one year commencing on Januar$@9 Zor such other date as mutu
agreed by the parties) and ending on December(®B, 2inless terminated by the Employee or the Goypn 60 days written notice.

3. COMPENSATION.

(&) Compensation. The Employee and the Compahkyoaviedge that there is a substantial portion ahgensation which
performance based. Specifically, the Company badEmployee agree that Employee shall be paid anission of three percent (3%) witl
twenty days of a closing of a debt or equity firciof the Company placed with a financing sourcetified and introduced to the Comp:
by Employee. If no such closing occurs, and camaiél upon the Company having adequate financemglihe calendar year of 2009
determined by the CEO and CFO, the Company shgltgpthe Employee, as base compensation, the si#ha%,000 during the term of tl
Agreement, payable in equal monthly installmentstios 15" day of each month. Any amounts paid to Employeenftbis $125,00
provision shall be credited to amounts payable wttte3% commission provision above. In furthergidaration for the services renderec
the Employee under this Agreement, the Company deéiver to the Employee as base compensatiothfterm of this Agreement a tc
of One Hundred Thousand (100,000) shares of éhenwn stock of Global Gold Corporation pursuanthi terms of the Restricted St
Award attached hereto as Exhibit A, (the “Restdc&ock Award”). In addition to the foregoing, , Employee shallavearded stock optio
to acquire One Hundred Thousand (100,000) sharesosfmon stock of Company 50,000 vesting July 1,92@@d 50,000 vestil
December 31, 2009 (totaling 100,000) all in acaamt with the terms and conditions above.




(b) Bonus Compensation. In addition to the foregoingpensation, the Employee shall be entitled toivecannual bont
compensation (“Annual Bonusih an amount determined in accordance with any dqgian approved by the Board
Directors, or any committee thereof duly authoribgdthe Board to make such determination, based gp@litative an
guantitative goals determined by the Board of Doex; or such committee thereof, in its sole disore as the case m
be. Any Annual Bonus shall be subject to all aggilie tax withholdings.

(c) The Company shall also provide health and otherarsce benefits to Employee in accordance wittChiapany’s plan.

4.  WORKING FACILITIES. The Company shall prdei office space for the Employee for the perforneamichis services hereunc
and will provide such other facilities and servicesnmensurate with the Compasyieeds as are reasonably necessary for the parfoeno
his duties hereunder, as determined by the boabdrettors.

5. INDEMNFICATION. During the term of this Agement, the Company shall provide to the Employemirance coverir
indemnification for activities taken in good faibh the Company’s behalf.

6. VACATIONS. The Employee shall be entitlextlk year during the term of this Agreement to atian period of four weeks duri
which period all compensation and other rights tacl the Employee is entitled hereunder shall ided in full. Such vacation may
taken, in the Employee's discretion, at such timgnoes as are not inconsistent with the reasoniaibéiness needs of the Company upoil
consent of the Company. During the term of thise®gnent, the vacation time provided for hereinlshai be cumulative to the extent
taken by the Employee during a given year.




7. TERMINATION.

() Early Termination by Company for Cause. Dgtiine term of this Agreement, the Employee's empkayt may be terminated
the Company for Cause (as defined herein) on 18 gapr written notice by means of a Notice of Taration, and an opportunity for t
Employee, accompanied by counsel of his choicadtiress the full Board of Directors, that one @f fthllowing conditions exists or one
the following events has occurred (each of whictieined as “Cause”):

() Wrongful act or acts on the part of the Eaygle which caused material damage to the Company;
(i) The arrest, filing of charges or convictiohthe Employee for a crime involving the Compamyrmral turpitude;

(i) The refusal or inability by the Employeggntinued for at least 14 days, to perform suchlepmpent duties as may reasonably
be delegated or assigned to him under this Agreemen

(iv)  Willful and unexcused neglect by the Empeyof his employment duties under this Agreementicoed for at least 14 days
after written warning; or

(v) Any other material breach by the Employe¢hef provisions of this Agreement.

Pending termination, the Company may suspend Ereplat will. Subject only to a final determinatibg dispute resolutic
procedure pursuant to the provisions of Secti@roflthis Agreement, the Board of Directodgtermination, in good faith, in writing tt
cause exists for termination of the Employee's egment shall be binding and conclusive for all pnggs under this Agreement. Upon ¢
determination by the Board of Directors, the Emplg compensation pursuant to Section 3 hereoélhiather benefits provided hereun
shall terminate on the Termination Date, except tha Employee shall be entitled to be paid sevarapay equal to her then b
compensation for a period of one month thereatteless the termination is based on fraud or reasmted in Section 7(a) (ii) above. In
event that the Employee desires to take any mefitbrrespect to such determination of Terminatioratbitration, she must commenc
proceeding within 30 days after receipt of writtestice of the Board of Directors' determinatiohthe Employee fails to take such ac
within such period, she will be deemed conclusitelfiave waived his right to adjudication of thertmation of his employment hereunder.




(b) Termination by Employee. In the event tha @ompany shall default in the performance of ahitsoobligations under th
Agreement in any material respect, and shall no¢ such default within 10 days of receipt by therfpany of written notice of such defe
from the Employee, the Employee may terminate Algieement by delivery of a Notice of Terminatiddpon any termination pursuant to
provisions of this Section 7(b), the Employee shallentitled to receive, as liquidated damagesratds a penalty, one monshpayment
which would have been made to the Employee on atcotl his base salary in effect at the date of dedivery of a Notice ¢
Termination. Upon fulfillment of the conditionstderth in Section 7(b) hereof and subject to Smcl (f) hereof, all rights and obligations
the parties under this Agreement shall thereupotebuinated. The Employee shall have no obligatmmitigate damages, and amot
payable pursuant to the provisions of this SecHf) shall not be reduced on account of any inceemmed by the Employee from ot
employment or other sources.

(c) Termination by Reason of Disability. In tleeent that Employee shall be prevented from rendeall of the services
performing all of his duties hereunder by reasotiloéss, injury or incapacity (whether physicalmental) for a period of six consecut
months, determined by an independent physiciarcteeleby the Board of Directors of the Company, @wnpany shall have the right
terminate this Agreement, by giving 10 days prigitten notice to the Employee, provided that therpany shall continue to pay his tl
base compensation for a period of 12 months thtere@dxclusive of any benefit under the Restrickddck Award). Until terminated in t
manner set forth in this Section 7(c), the Emplogkall be entitled to receive his full compensationl benefits provided hereunder thrc
the Termination Date. Any payments to the Employeder any disability insurance or plan maintaibgdthe Company shall be appl
against and shall reduce the amount of the baspeasation payable by the Company under this Secfion

(d) Termination by Reason of Death. In the ewhat the Employee shall die during the term o$ thgreement, this Agreems
shall terminate upon such death. The death bepafitible to the Employee under this Agreement (siket of any benefit under t
Restricted Stock Award) shall be three months gadars the life insurance benefits provided to Emeployee, if any.

(e) Certain Definitions.
(i)  Any termination of the Employee's employrhby the Company or by the Employee shall be comoated by a Notice

Termination to the other party hereto. For purgolsereof, a "Notice of Termination" shall mean dic@which shall state the spec
reasons, and shall set forth in reasonable démiiacts and circumstances, for such termination.




(i) "Termination Date" shall mean the datedfied in the Notice of Termination as the last ddyEmployee's employme
by the Company.

() Continued Maintenance of Benefit PlansGertain Cases. Notwithstanding anything containedhis Agreement to tl
contrary, if the Employee's employment is termidgpersuant to Sections 7(b) or 7(c) hereof, the gamg shall maintain in full force a
effect, at the Employes’expense, for the continued benefit of the Empdge the number of years (including partial yeaeshaining in th
term of employment hereunder, all employee bemddits and programs in which the Employee was edttib participate immediately pr
to the Termination Date, provided that the Empl&yeentinued participation is possible under theegal terms and provisions of such p
and programs. In the event that the Employeeticgaation in any such plan or program is barréd €Company shall have no obligatior
provide any substitute benefits for the Employee.

8. CONFIDENTIALITY.

(@) During the term of this Agreement, and fqueaiod of two years thereafter, the Employee shai] without the prior writte
consent of the Board of Directors of the Comparig¢cldse to any person, other than an employee efQbmpany or a person to wh
disclosure is reasonably necessary or appropmatmmnnection with the performance by the Employkais duties hereunder, any of
Company's confidential information obtained by Eraployee during the term of this Agreement, inahggliwithout limitation, trade secre
products, designs, customers or methods of disioibbunor shall Employee disparage the Companyeroéimployees, or its operations in
way.

(b) The obligations of confidentiality containgdthis Section shall not extend to any matteralhis disclosed by the Employ
pursuant to an order of a governmental body ortcoficompetent jurisdiction or as required pursutana legal proceeding in which
Employee or the Company is a party. These obligatif confidentiality are in addition to, not irapk of any other applicable confidentic
obligations.

9. CERTAIN REMEDIES IN EVENT OF BREACH. In thevent that the Employee commits a breach, or thinsato commit
breach, of any of the restrictions on confiderttjalihe Company shall have the following rights aechedies:

(&) to obtain an injunction restraining any giidn or threatened violation of the confidentiafirovisions or any other appropri
decree of specific performance by any court hayinigdiction, it being acknowledged and agreedhsy Employee that the services rende
and to be rendered to the Company by her as andyewland as legal counsel, are of a special, urdqdeextraordinary character and
any such breach or threatened breach will causparable injury to the Company and that money dasagll not provide an adequ
remedy to the Company; and




(b) to require the Employee to account for ang @eer to the Company all compensation, profitsni@es, accruals, increments
other benefits (collectively the "Benefits") deriver received by the Employee, and the Employeellyeagrees to account for and pay
the Benefits to the Company.

Each of the rights and remedies enumerated inSbdion 10 shall be independent of the other, &uadl be severally enforceak
and such rights and remedies shall be in additgrand not in lieu of, any other rights and remedigailable to the Company at law o
equity.

10. DISPUTE RESOLUTION. In the event of angatjreement or controversy arising out of or rejatm this Agreement, su
controversy or disagreement shall be resolved bitration administered by the American Arbitratidssociation in New York City. Th
Agreement and the rights of the parties hereunklait be governed by the law of the State of NewKyavithout regard to conflicts of le
principles.

11. MISCELLANEOUS.

@) Notices. All notices or other communioas required or permitted to be given pursuanti®Agreement shall be in writing
and shall be considered as duly given on (a) the afadelivery, if delivered in person, by natidgalkecognized overnight delivery service or
by facsimile or (b) three days after mailing if hedifrom within the continental United States bgistered or certified mail, return receipt
requested to the party entitled to receive the s#t@the Company, Global Gold Corporation, 458autnam Avenue, Greenwich,
Connecticut 06830, facsimile number (203) £330; and if to the Employee, Courtney Fellowed, B8st End Avenue Apt #64, New Yo
NY 10025. Any party may change her or its addi®sgiving notice to the other party stating heitemew address. Commencing on
10th day after the giving of such notice, such yesdsignated address shall be such party's adidrettee purpose of all notices or other
communications required or permitted to be giverspant to this Agreement.

(b) Entire Agreement; Waiver of Breach. Thigréement constitutes the entire agreement amongpaties and supersedes
prior agreement or understanding among them wiheet to the subject matter hereof, and it maybeanodified or amended in any mar
other than as provided herein; and no waiver oftl@epch or condition of this Agreement shall bendleg to have occurred unless such we
is in writing, signed by the party against whomanément is sought, and no waiver shall be claitodak a waiver of any subsequent br¢
or condition of a like or different nature.




(c) Binding Effect; Assignability. This Agreemt and all the terms and provision hereof shalbibding upon and shall inure
the benefit of the parties and their respectiveshasiuccessors and permitted assigns. This Agreeamel the rights of the parties hereul
shall not be assigned except with the written consgall parties hereto.

(d) Captions. Captions contained in this Agreetrare inserted only as a matter of convenienceimmo way define, limit
extend the scope or intent of this Agreement orfoyision hereof.

(e) Number and Gender. Wherever from the cdriteppears appropriate, each term stated inreftteesingular or the plural sh
include the singular and the plural, andmmons stated in either the masculine, the feminimihe neuter gender shall include the masct
feminine and neuter.

(f) Severability. If any provision of this Agegeent shall be held invalid or unenforceable, snehlidity or uneffiorceability shal
attach only to such provision and shall not in amgnner affect or render invalid or unenforceablg ather severable provision of t
Agreement, and this Agreement shall be carriedasit any such invalid or unenforceable provisi@revnot contained herein.

() Amendments. This Agreement may not be am@reaeept in a writing signed by all of the partieseto.

(h) Counterparts. This Agreement may be execirntezbveral counterparts, each of which shall berrded an original but all
which shall constitute one and the same instrumemaddition, this Agreement may contain more tbae counterpart of the signature [
and this Agreement may be executed by the affigihguch signature pages executed by the partiergaopy of the Agreement; all of s
counterpart signature pages shall be read as thaghand they shall have the same force and effetttough all of the signers had sign
single signature page.

IN WITNESS WHEREOF, the undersigned have executedAgreement as of the date first above written.
Global Gold Corporation

By:

Van Z. Krikorian, Courtney Ibeles
Chairman and CEO




EXHIBIT /

Global Gold Corporation
45 East Putnam Avenue
Greenwich, CT 06830

May , 2009
Ms. Courtney Fellowes

884 West End Avenue Apt #64
New York, NY 1002t

Re: Restricted Stock Award

Dear Ms. Fellowes:

As consideration for your employment agreement wiobal Gold Corporation (the “Corporation”and as an inducement for y
rendering of services to the Corporation, we hergtant you One Thousand (100,000) shares of then@amStock of Global Go
Corporation, evidenced by a certificate of shafesuo common stock, $.001 par value per share"@hares"), subject to applicable secur
law restrictions and the terms and conditions eehtherein:

1. For the first six month period commencifapuary 1, 2009 within which you render the sessippvided herein, you sh
become fully vested in one half of the total Shagemted hereunder. For the next six month pethedeafter through December 31, 2(
you shall become fully vested in the additional ba# of the total Shares granted hereun

2. In the event of your termination of younmoyment on or before the expiration of the twehaenth period commenci
January 1, 2009 for any reason, you shall forfiitight, title and interest in and to any of thbéases granted hereunder which have
become vested in you, without any payment by theagamy therefore unless mutually agreed otherwise.

3. (@) Any Shares granted hereunder atdransferable and cannot be assigned, pledgedtigpated or disposed of in ¢
way until they become vested, and may be transfeifiereafter in accordance with applicable seagitaw restrictions. Any attemp
transfer in violation of the Section shall be ranid void.

(b) Notwithstanding anything contained in thisrégment to the contrary, after you become vestednin of the Shar
granted hereunder, no sale, transfer or pledgedhanay be effected without an effective registnratstatement or an opinion of counsel
the Corporation that such registration is not regpiunder the Securities Act of 1933, as amendetiaay applicable state securities laws.




4. During the period commencing with the dageeof and prior to your forfeiture of any of tBeares granted hereunder,
shall have all right, title and interest in andthe Shares granted hereunder, including the rigivote the Shares and receive dividenc
other distributions with respect thereto.

5. You shall be solely responsible for ang ati Federal, state and local income taxes arigirigf your receipt of the Shares .
your future sale of other disposition of the

6. This Agreement and the rights of the partiereunder shall be governed by and construadcordance with the laws of
State of New York, without regard to its conflicislaw principles. All parties hereto (i) agreetthay legal suit, action or proceeding arit
out of or relating to this Agreement shall be ing&d only in a Federal or state court in the ©ftyNew York in the State of New York, (
waive any objection which they may now or hereafiave to the laying of the venue of any such sagtion or proceeding, and (
irrevocably submit to the exclusive jurisdiction afy Federal or state court in the City of New Yorkhe State of New York, in any st
suit, action or proceeding, but such consent staliconstitute a general appearance or be availatday other person who is not a part
this Agreement. All parties hereto agree thatrtta#ling of any process in any suit, action or pemtiag at the addresses of the parties sl
herein shall constitute personal service thereof.

7. If any provision of this Agreement shadl theld invalid or unenforceable, such invalidityumerforceability shall attach only
such provision and shall not in any manner affegeader invalid or unenforceable any other severplovision of this Agreement, and t
Agreement shall be carried out as if any such idwal unenforceable provision were not containeetine

8. This Agreement and all the terms and iows hereof shall be binding upon and shall iriarthe benefit of the parties ¢
their respective heirs and successors and, inabe af the Corporation, its assigns.

9. This Agreement may not be amended exceptwriting signed by all of the parties hereto.

10. Nothing contained herein shall be constieetteate an employment agreement between theoGign and you or require t
Corporation to employ or retain you under suchmtre@t or otherwise.

11. Notwithstanding anything contained thitigreement to the contrary the Shares shall becathevifested upon your death
upon your becoming disabled, which shall mean yoallshave been unable to render all of your dubigsreason of illness, injury
incapacity (whether physical or mental) for a penid six consecutive months, determined by an irddpnt physician selected by the B¢
of Directors of the Corporation.




12. Inthe event of any conflict between thiente of this Agreement and tife Employment Agreement, the provisions contain
this Agreement shall control.

If this letter accurately reflects our understaggdiplease sign the enclosed copy of this letténebottom and return it to us.
Very truly yours,

Global Gold Corporation

By:

Van Krikorian, Chairman

Agreed:

Courtney Fellowes
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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 endédrch 31, 2009;

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 registrantfaaral 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 whidtig 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 generally@edeaccounting 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 thataummittee 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 registsaability to record, process, summarize and rtefpwaincial information; and

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

Date: May 19, 2009 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 Forrad6f Global Gold Corporation for the quarter endiéakch 31, 2009;

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: May 19, 2009 [s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer



Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

Each of the undersigned, in his capacity as aceafidf Global Gold Corporation (the "Companytigreby certifies, pursuant to Section 901
the Sarbanes-Oxley Act of 2002 (18 U.S.C. 135@); th

(1) the Quarterly Report on Form 10-Q of the Conypfan the three months ended March 31, 2009 fulijplies with the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C. 78m or 780(d)); and

(2) the information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Company.

Date: May 19, 2009 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer

Date: May 19, 2009 [s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer

A signed original of this written statement reqdit®y Section 906 has been provided to the Compadyl be retained by the Company
and furnished to the Securities and Exchange Cosionir its staff upon request.



