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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,
June 30, 2009 2008
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 87,34t % 228,37
Inventories 988,19: 1,057,83.
Tax refunds receivable 176,80¢ 178,90¢
Prepaid expenses 5,28¢ 8,45¢
Accounts receivable 14,42¢ -
Other current assets 20,39: 39,14
TOTAL CURRENT ASSETS 1,292,45. 1,512,71.
LICENSES, net of accumulated amortization of $1,618 and $1,412,340, respectively 3,217,91. 3,460,76:
DEPOSITS ON CONTRACTS AND EQUIPMENT 447,28 440,51(
PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $1,734,467 and
$1,591,207, respectively 2,185,53! 2,802,41!
$ 7,143,18 $ 8,216,39!
LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIT)
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 2,514,67. $ 1,853,63.
Deposit payable 150,00( 150,00(
Secured line of credit - short term portion 405,70! 389,09¢
Current portion of note payable to Direstor 2,634,63 970,89(
TOTAL CURRENT LIABILITIES 5,705,00: 3,363,62.
SECURED LINE OF CREDIT - LONG TERM PORTION 99,60: 286,94:
NOTE PAYABLE TO DIRECTORS 1,750,00! 2,625,00!
TOTAL LIABILITIES 7,554,61. 6,275,561
STOCKHOLDERS' EQUITY (DEFICIT)
Common stock $0.001 par, 100,000,000 shares amthipi39,520,356 and 39,187,023
at June 30, 2009 and Deearh, 2008, respectively, shares issued and odlisiz 39,52( 39,187
Additional paid-in-capital 31,244,19 30,982,35
Accumulated deficit prior to developmetaige (2,907,64) (2,907,64)
Deficit accumulated during the developretage (32,141,92) (29,480,24)
Accumulated other comprehensive income 3,354,42! 3,307,191
TOTAL STOCKHOLDERS' EQUITY (DEFICIT) (411,43() 1,940,83.

$ 7,143,18. $ 8,216,39!




The accompanying notes are an integral part okethesudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(A Development Stage Company)

UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

REVENUES
COST OF GOODS SOLD

NET SALES

EXPENSES:

General and administrative

Mine exploration costs
Amortization and depreciation
Write-off on investment

Gain on sale of investment
Loss/(Gain) from investment in joint venture
Interest expense

Bad debt expense

Loss/(Gain) 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
Three Months Ended Six Months Ended January 1, 1995
June 30, June 30, through

2009 2008 2009 2008 June 30, 2009
62,28¢ $ 12,07¢ $ 62,28¢ $ 12,07¢ $ 118,33:
31,83¢ - 31,83¢ - 31,83¢
30,45t 12,07 30,45t 12,07 86,49¢
638,25( 1,044,27. 1,198,29i 2,026,96! 18,717,07
458,29: 488,26( 718,41 620,54! 13,927,12
268,97: 316,85! 559,45: 615,34¢ 3,465,12

- - - - 135,72
- - - - (2,779,77)
- - - - (2,373,70)

96,50: 39,69¢ 216,13. 45,23: 677,14(

- - - - 151,25(

- - - - 70,97:
- - - - (29,349
- - (155) (2,564 (357,39))
1,462,01i 1,889,08! 2,692,13 3,305,52: 31,604,19
(1,431,56) (1,877,01) (2,661,67) (3,293,44) (31,517,70)
- - - - 386,41

- - - - 237,80¢
(1,431,56) (1,877,01) (2,661,67) (3,293,44) (32,141,92)
452 225,87! (5,462 100,43: 2,696,14

- - - - 353,47!
(1,431,10) $ (1,651,13) $ (2,667,13) $ (3,193,01) $ (29,092,29)

(0.09 $ (0.06) $ (0.07) $ (0.10)
39,344,53 34,097,79 39,266,21 33,982,18

The accompanying notes are an integral part okthieaudited consolidated financial statements






GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(A Development Stage Enterprise)

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING ACTIVITIES:

Net loss

Adjustments to reconcile net loss

to net cash used in operating activities:
Amortization of unearned compensation
Stock option expense
Amortization expense
Depreciation expense
Accrual of stock bonuses
Write-off of investment
Loss on disposal of discontinued operations
Equity in loss on joint venture
Gain on extinguishment of debt
Gain on sale of investments (non-cash portion)
Bad debt expense
Other non-cash expenses

Changes in assets and liabilities:
Other current and non current assets
Accounts payable and accrued expenses

NET CASH FLOWS USED IN OPERATING ACTIVITIES

INVESTING ACTIVITIES:
Purchase of property, plan and equipment
Proceeds from sale of Armenia mining interest
Proceeds from sale of Tamaya Common Stock - basig income
Proceeds from sale of investment in common stockteiite Gold
Investment in joint ventures
Investment in mining licenses

NET CASH USED IN INVESTING ACTIVITIES

FINANCING ACTIVITIES:
Net proceeds from private placement offering
Repurchase of common stock
Secured line of credit
Due to related parties
Warrants exercised

NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES
EFFECT OF EXCHANGE RATE ON CASH

NET (DECREASE)INCREASE IN CASI

CASH AND CASH EQUIVALENTS - beginning of period

January 1, 2009

through

June 30, 2009

January 1, 2008

through

June 30, 2008

Cumulative

amount
from

January 1, 1995

through

June 30, 2009

$ (2,661,67) $ (3,293,44) $  (32,141,92)
210,11¢ 457 55: 3,707,90.
52,05¢ 123,83¢ 1,039,32:
242,84 259,18t 1,880,87:
316,60: 356,16 1,810,16:
- - 56,61

- - 135,72:

- - 237,80

- - 12,00(

s s (139,76¢)

- - (2,470,601

s s 151,25(

- 2,97¢ 155,56

51,46 374,02 (1,197,561
661,03 (198,09:) 3,022,209
(1,127,54) (1,917,79) (23,740,34)
(2,861) (642,56¢) (4,023,43)

- - 1,891,15!

- 2,497,601

s 246,76"

- - (260,000

g (9,000) (5,756,10)

(2,861) (651,56¢) (5,404,01)

- - 18,155,10

- - (25,000)
(74,06%) - 601,98
788,74( 2,340,001 4,362,41;
- - 2,322,25(
714,678 2,340,00C 25,416,747
274,70 951 3,803,59!
(141,02 (228,41() 75,99:
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

$ 87,34t $ 69,62: $ 87,34¢
$ - $ - $ 2,682
$ 32,89¢ $ - $ 48,32(
$ 66,667 $ - $ 3,696,16
$ - $ - $ 742,50(
$ - $ 112,500 $ 1,227,501
$ - $ 84,567 $ 84,56:
$ - $ - $ 25,00(
$ - $ - $ 77,91
$ - $ - $ 50,69;

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

Notes to Unaudited Consolidated Financial Statemest
June 30, 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 June 30, 2009.

The accompanying consolidated financial statemamgsinaudited. 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 Stafesmerica 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 six month period ehdlene 30, 2009 are not necessarily indicativé®biperating results to be expected for the
full year ended December 31, 2009. The Companyabgeiin a single segment of activity, namely thguésstion of certain mineral property,
mining rights, and their subsequent development.

The consolidated financial statements at June @09,2and for the period then ended were prepathaiag that the Company would
continue as a going concern. Since its inceptioeGompany, a developing stage company, has gedartenues of $118,333 (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 $32 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 progegcquired 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 substawiidgitcdhbout the Company's ability to continue asiagyconcern. The

accompanying consolidated financial statements wezpared on a going concern basis, which contaatpthe realization of assets and
satisfaction of liabilities in the normal courselafsiness. The accompanying consolidated finastaééments at June 30, 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 Comgamgadquarters are located in Greenwich, CT armiiisidiaries 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 goldnat 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 - Effective Uary 1, 2008, the Company adopted SFAS No. 157y YFdue

Measurements” (“SFAS 157”), for assets and liab#itmeasured at fair value on a recurring basiASSE57 establishes a common definition
for fair value to be applied to existing generalbcepted accounting principles that require theofi$air value measurements, establishes a
framework for measuring fair value and expandsldssoe about such fair value measurements. Thetiadiopf SFAS 157 did not have an
impact on the Company'’s financial position or opi@garesults, but did expand certain disclosures.

SFAS 157 defines fair value as the price that wbldeceived to sell an asset or paid to transliebdity in an orderly transaction between
market participants at the measurement date. Awntditiy, SFAS 157 requires the use of valuationnépes that maximize the use of
observable inputs and minimize the use of unobsdevaputs. These inputs are prioritized below:






Level 1: Observable inputs such as quoted market pricestiveamarkets for identical assets or liabilities

Level 2: Observable market-based inputs or unobservabldsripat are corroborated by market data
Level 3: Unobservable inputs for which there is little ormarket data, which require the use of the repgmintity’s own
assumptions.

The Company did not have any Level 2 or Level 2&ssr liabilities as of June 30, 2009 and Decer8tte008 with the exception of the
secured line of credit and the note payable tactbre

The Company discloses the estimated fair valuealfdinancial instruments for which it is practige to estimate fair value. As of June 30,
2009 and December 31, 2008, the fair value sham-fmancial instruments, approximates book value tb their short-term duration. It was
not practicable to estimate the fair value of thregtterm portion of the secured line of credit antes payable to directors because quoted
market prices do not exist and it was not practedd make estimates through other means.

Cash and cash equivalents include money marketiseswand commercial paper that are considerdzkthighly liquid and easily tradable.
These securities are valued using inputs observalaletive markets for identical securities andtherefore classified as Level 1 within the
fair value hierarchy.

In addition, SFAS No. 159, “The Fair Value Optiar Financial Assets and Financial Liabilities,” weffective for January 1, 2008.
SFAS 159 expands opportunities to use fair valuesmements in financial reporting and permits iestito choose to measure many finar
instruments and certain other items at fair vallie Company did not elect the fair value optiondoy of its qualifying financial instrumen

Inventories - Inventories consists of the followetgJune 30, 2009 and December 31, 2008:

June 30, December 31,

2009 2008
Ore $ 825,49¢ $ 796,23!
Concentrate 48,54t 98,31
Materials, supplies and other 114,14¢ 163,28
Total Inventory $ 988,19. $ 1,057,83.

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

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

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

Net Loss Per Sha- Basic net loss per share is based on the weighteihge number of common and common equivalenésloaitstanding.
Potential common shares includable in the comprtadf fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifdwe total number of warrants plus options thatexercisable at June 30, 2009 and June 30,
2008 was 6,327,500 and 4,479,583, respectively.

Stock Based Compensation - The Company periodicgglyes shares of common stock for services reddgrfor 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 AccovgnStandards (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 (nettiofiagzd forfeitures) over the requisite servicdqubrThe 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 dgwetifor 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: 3.5%Q@86; volatility 100 — 380%.

For the six months ended June 30, 2009 and 2008)seand loss per share include the actual dextuftir stock-based compensation
expense. The total stock-based compensation expante six months ended June 30, 2009 and 2068b262,174 and $581,389,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adopteent¢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®meding net loss to comprehensive loss for thensonths ended June 30, 2009 and 2008.

Six Months Ending June 30,

2009 2008
Net loss $ (2,661,67) $ (3,293,44)
Unrealized gain (loss) arising during year $ (5,462 $ 100,43:
Comprehensive loss $ (2,667,13) $ (3,193,01)

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

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

Foreign Currency Translation - The assets andlitigisi of non-U.S. subsidiaries are translated ldt8. Dollars at year-end exchange rates.
Income and expense items are translated at averap@nge rates during the year. Cumulative translaidjustments are shown as a separate
component of stockholders' equity.

Principles of Consolidation - Our consolidated finil statements have been prepared in accordaitit@aecounting principles generally
accepted in the United States of America, and @elour accounts, our wholly owned subsidiariesbants and a proportionate share of the
accounts of the joint ventures in which we partaté All significant inter-company balances anasictions have been eliminated in
consolidation.

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



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




Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of 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 anghegnt 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 June 30, 200812008, amortization expense totaled $242,84%258,186.

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 June 30, 2008dne as of June 30, 2008 which it needs to pamgrds its environmental costs.

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

Revenue Recognition - Sales are recognized anduegeare 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
guoted market prices in a period subsequent tddle of sale. In these circumstances, revenuageweded 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 comeniecognize revenue, as per above, the Compamjitled to its NSR royalty percentage
and royalty income is recognized and recordede Cbmpany recognized royalty income for the six theended June 30, 2009 and 2008 of
$0 and $12,074, respectively, from a 2.5% NSR tgyfabm Tamaya Resources Limited’s Lichkvadz-Ted drerterasar properties in
Armenia. The Company had sales of gold and sdwecentrate for the six months ended June 30, 2862008 of $62,289 and $0,
respectively.

New Accounting Standard

In December 2007, the FASB issued FASB Statemenflhlb (revised 2007), Business Combinations. Ttasegent replaces FASB
Statement No. 141, Business Combinations. ThieBtit retains the fundamental requirements in @&t 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 controlref or more businesses in the business
combination and establishes the acquisition dateeadate that the acquirer achieves control. $tasement's scope is broader than that of
Statement 141, which applied only to business coathiins in which control was obtained by transfeyrgonsideration. By applying the sa
method of accounting--the acquisition method--tdrahsactions and other events in which one entityins control over one or more other
businesses, this Statement improves the compayadiilthe information about business combinatiorms/jged in financial reports.

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

This Statement applies to all transactions or 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 ooufjh the lapse of minority veto rights. This Sta¢at applies to all business entities,
including mutual entities that previously used ploeling-of-interests method of accounting for sdrsiness combinations. It does not apply
to: (a) The formation of a joint venture, (b) Thagaisition of an asset or a group of assets thas$ dot constitute a business, (c) A
combination between entities or businesses 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 businessbimations 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 StatemenflBid - Non-controlling Interests in Consolidatedafcial Statements - an



amendment of ARB No. 51. This Statement appliedltentities that prepare consolidated financiateshents, except not-for-profit
organizations, but will affect only those entitiéat 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 apfdistandards, until the Board issues
interpretative guidance.
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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 consolidateahftial statements. Before this Statement wasdsdingited guidance existed for reporting
non-controlling interests. As a result, considezatiVersity in practice existed. So-called minoiitierests were reported in the consolidated
statement of financial position as liabilities nrthe mezzanine section between liabilities andtgqlhis Statement improves comparability
by eliminating that diversity.

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

a parent. The objective of this Statement is torowe the relevance, comparability, and transpareifitie financial information that a
reporting entity provides in its consolidated fingh statements by establishing accounting andrtieygostandards that require: (a) The
ownership interests in subsidiaries held by padtasr than the parent be clearly identified, ladebnd presented in the consolidated
statement of financial position within equity, lsgparate from the parent's equity, (b) The amoucdmsolidated net income attributable to
the parent and to the non-controlling interestlearty identified and presented on the face ofctmesolidated statement of income, (c)
Changes in a parent's ownership interest whilg@érent retains its controlling financial interasits subsidiary be accounted for consistently.
A parent's ownership interest in a subsidiary ckarnfjthe parent purchases additional ownersharésts in its subsidiary or if the parent <
some of its ownership interests in its subsidifirglso changes if the subsidiary reacquires sohits ownership interests or the subsidiary
issues additional ownership interests. All of 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)test provide sufficient disclosures that
clearly identify and distinguish between the ingtseof the parent and the interests of the nonralling owners.

This Statement is effective for fiscal years, amerim periods within those fiscal years, beginndmgor after December 15, 2008 (that is,
January 1, 2009, for entities with calendar yeatsgnEarlier adoption is prohibited. This Statensdrall be applied prospectively as of the
beginning of the fiscal year in which this Statemisnnitially applied, except for the presentatamd disclosure requirements. The
presentation and disclosure requirements shalppbeal retrospectively for all periods presentedndgement believes this Statement will
have no impact on the financial statements of thegany once adopted.

In March 2008, the FASB issued FASB Statement d, Which amends and expands the disclosure remeirs of FASB Statement No.
133 with the intent to provide users of financkatements with an enhanced understanding of; halwdry an entity uses derivative
instruments, how the derivative instruments anddeted hedged items are accounted for and howethted hedged items affect an entity’s
financial position, performance and cash flows sT8tiatement is effective for financial statemeatdigcal years and interim periods
beginning after November 15, 2008. Management bedighis Statement will have no impact on the fai@nstatements of the Company ol
adopted.

In May 2008, the Financial Accounting Standardsrdq&ASB) issued Statement of Financial Accounfitgndards (SFAS) No. 162, “The
Hierarchy of Generally Accepted Accounting Prinegl The new standard is intended to improve firmeporting by identifying a
consistent framework, or hierarchy, for selectingaunting principles to be used in preparing 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 firnmeporting by identifying a
consistent framework, or hierarchy, for selectingaunting principles to be used in preparing finalhstatements that are presented in
conformity with U.S. generally accepted accountpnigciples (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 StandardsrddqaFASB”) issued FASB Staff Position (“FSP”) APBI-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 ufibarenandatory or optional conversion (includiragtial cash settlement) are not addressed
by paragraph 12 of APB Opinion No. J&counting for Convertible Debt and Debt issued with Stock Purchase Warrants . Additionally, FSP
APB 14-1 specifies that issuers of such instrumehtaild 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 subsaqexiods. FSP APB 14-1 is effective for
financial statements issued for fiscal years bagmafter December 15, 2008, and interim periodhiwithose 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 @ncibnsolidated financial position and results afrafions.



11




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 shasspayment 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 IssuekTasce Issue No. 07-5, “Determining Whether arrimaent (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 n@érbeing considered indexed to the company’s dacksAccordingly, adoption of EITF
07-5 will change the current classification (froguéy 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 InteEggities” (“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 ordssolidated financial position and results ofragiens.

In May 2009, Statement of Financial Accounting S&mds No. 165 — Subsequent Events was issued.bjbetive of this Statement is to
establish general standards of accounting for @éwasdure of events that occur after the balaneetstiate but before financial statements are
issued or are available to be issued. In accordaitbethis Statement, an entity should apply thgureements to interim or annual financial
periods ending after June 15, 2009. Managemeradigsted this new standard with the filing of theos®l quarter interim financial
statements. In preparing these consolidated fiahstatements, the Company evaluated events thatred through the date of this filing for
potential recognition or disclosure.

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at June 30,
2009 and December 31, 2008.

June 30, December 31,
2009 2008
Property, plant and equipment $ 3,920,00. $ 4,393,62:
Less accumulated depreciation (1,734,46) (1,591,20)
$ 2,185,553 $ 2,802,41

The Company had depreciation expense for the sitimended June 30, 2009 and 2008 of $316,602 26%®] H63, respectively.
4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of June 30, 2009 and December 31, 2008, theuatepayable and accrued expenses consisted fuflkheing:

June 30, December 31,

2009 2008
Drilling work payable $ 333,26¢ $ 292,41
Accounts payable 2,139,62 1,501,17
Accrued expenses 41,77¢ 60,03¢
$ 2,514,67. $ 1,853,63.

5. DEPOSIT PAYABLE



On August 28, 2008, the Company received an advai$250,000 from one of the Madre Gold, LLC mensben the anticipated signing of
the July 31, 2008 Agreement, as further describetlé Agreements section below. As of SeptemBe2Q08, 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.
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6. SECURED LINE OF CREDIT

The Company has secured a secured line of credit Arexim bank in Armenia. The Company pledgedaiemining equipment with an
approximate value of $817,550 at its Tukhmanuk erypagainst the line of credit. The total creditilable of $565,795 was used in its
entirety. As June 30, 2009, the Company still o%805,307 of which approximately $248,000 is pagabl2009 and approximately
$257,000 is payable in 2010. The credit accruesést at approximately 15% per year.

7. SEGMENT REPORTING BY GEOGRAPHIC AREA

The Company sells its products to various customensarily in Europe and the former Soviet UniomeTCompany performs ongoing credit
evaluations on its customers and generally doesagplire collateral. The Company operates in alsimglustry segment, production of gold
and other precious metals including royalties fratirer non-affiliated companies production of gahd @ther precious metals.

For the six months ending June 30, 2009 and 20@8Cbmpany had revenues of $62,289 and $12,0fkatbeely, all from Armenia.

The following summarizes identifiable assets byggaphic area:

June 30, December 31,

2009 2008
Armenia $ 5,569,321 $ 5,896,98!
Chile 1,468,741 1,991,08:
Canada 40,88: 40,88:
United States 64,23: 287,44¢
$ 7,143,18. $ 8,216,39

The following summarizes operating losses befoowipion for income tax:

Six Months Ending June,

2009 2008
Armenia $ 1,495,83 $ 1,757,971
Chile 155,27¢ 296,76
Canada * - (118,379
United States 1,010,56. 1,357,08!
$ 2,661,67 $ 3,293,44!

(*) Canada includes a refund of Government feed paR007 which were reimbursed in 2008 after catiph of exploration work and filing
of necessary reports.

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 digpasthe United States did not exceed
federally insured limits as of June 30, 2009 andfd3ecember 31, 2008. As of June 30, 2009 anceDéer 31, 2008, the Company had
approximately $18,000 and $10,000, respectivelyrmenian bank deposits and $55,000 and $27,080entively, in Chilean bank depos
which may not be insured. The Company has not @&perd any losses in such accounts through Jur2080,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 ubaénir value of common shares on grant date.
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On January 1, 2007, the Company entered into atogmpnt agreement with Hrayr Agnerian, designatiing as the Company's Senior Vice
President for Exploration and Development. Theleyment agreement provides that Mr. Agnerian valieive 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 foniialiterm of two years, terminating
on December 31, 2008. Pursuant to employment agneeidr. Agnerian was also granted (i) Eighty Thié®usand Three Hundred Thirty
Four (83,334) shares of the common stock of Gl@mdt Corporation pursuant to the terms of the Restt Stock Award to vest in four
equal installments of 20,834 shares every six ngmbmmencing on June 1, 2007 and (ii) optionstpie Eighty Three Thousand Three
Hundred Thirty Four (83,334) shares of common stifokompany at the rate of 41,667 per year fromudanl, 2007 through January 1,
2008 (totaling 83,334) at $0.88 per share (théamuéttic mean of the high and low prices of the Camyfsastock on December 29, 2006), to
vest in two equal installments of 41,667 shares @acJanuary 1, 2007 and January 1, 2008. On Juriz007, the Company entered into an
amendment to the employment agreement of Mr. Hiayrerian with respect to his employment as Senice\President for Exploration and
Development of the Company. The revised Employmgmeement provides that Mr. Agnerian will receiveannual base salary of $150,(
representing a 140% increase over his previousyseffective June 1, 2007 and is entitled to reeeimy bonus as determined in accordance
with any plan approved by the Board of Directorlse Bmended Employment Agreement terminates on Dearedd, 2008. Pursuant to the
revised agreement, Mr. Agnerian was also granteatditional (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 1572Q6 vest in equal installments of
58,333 shares each on December 31, 2007, and Dec&hh2008. The restricted stock and options presly awarded to Mr. Agnerian will
continue to vest pursuant to his original Employtisgreement. 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. Onddaler 31, 2008, Mr. Agnerian’s contract was terteda

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

the Company. The Board of Directors unanimouslgteld Mr. Dulman as the Chief Financial Officer. Tegised new agreement provides
that Mr. Dulman will resign as Controller and assutime title of Chief Financial Officer effectivenri1, 2007 and will receive an annual base
salary of $125,000, representing a 108% increaselus previous salary and is entitled to receiwelzonus as determined in accordance
any plan approved by the Board of Directors. The agreement is for two years and two months tertimgan July 31, 2009. Pursuant to

the new agreement, Mr. Dulman was also grantetb@000 shares of restricted stock to vest in émual installments of 37,500 shares each
on January 31, 2008, July 31, 2008, January 319 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.

The restricted stock and options previously awatdedr. Dulman will continue to vest pursuant t@ leiriginal 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, ®kaesar will receive an annual base salary of0RR) representing a 29% decrease over
his previous salary and is entitled to receive lamyus as determined in accordance with any plaroapd by the Board of Directors. The r
agreement is for one year commencing on AugusbQ7 2nd terminating on July 31, 2008. Pursuartiéonew agreement, Mr. Caesar was
also granted 20,000 shares of restricted stocksbin equal installments of 10,000 shares eaclanoary 31, 2007, and July 31, 2008. The
restricted stock previously awarded to Mr. Caes#roantinue to vest pursuant to his original emyteent agreement. The restricted stock is
subject to a substantial risk of forfeiture upomtimation of his employment with the Company durihg term of the Employment
Agreement.

On 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 séort bban 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 aecrthereon on the sooner of: (1) Mr. Hague’s denadtedt June 6, 2008; or (2) from the
proceeds of any financing the Company receives $g00,000. The Company may prepay this loanlirafiany 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 compain connection with the Loan, pursuant to thenpany’s standing policies, including it's
Code of Business Conduct and Ethics and NominaimhGovernance Charter, the Board of Directorgetithout the participation of Mr.
Hague, reviewed and approved the Loan and its texntsdetermined 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, aftetetineination of the July 31, 2008
Agreement, the Company restructured the Loanshanddvances into a new agreement (the “Loan ancaRgy 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 pityparrrently included in the Global Gold Valdiviaifnt venture with members of the
Quijano family. Accrued interest for the six man#nded June 30, 2009 and 2008 was $270,411 an2BB4Bespectively.
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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 Compastya $0.45 per share, vesting on
October 8, 2008. The option grants were made puottadahe Global Gold Corporation 2006 Stock InsenPlan.

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 toinesjual 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, 2088Ibis Aynilian, one of the Company’s independdirgctors, purchased a total of
192,002 shares on the open market at $0.10 pee.sfide purchase was made in accordance with thgp@uoy’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 $46¢84i&bt (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@be2008 and disgorged profits to the
Company.

On December 31, 2008, pursuant to his employmeweeagent, Mr. Gallagher's agreement was automatieallended for an additional year
through December 31, 2009 under the same terms afhiaual salary of $125,000, 33,333 shares oficessfrcommon stock and stock options
to purchase 166,667 of common stock of the Comp&hyMay 18, 2009, pursuant to Mr. Gallagher’s emgpient agreement extension
under his contract and as confirmed by the indepeincbmpensation committee and board of direchrsGallagher was granted 33,333
shares of restricted common stock with 16,667 shaesting on June 30, 2009, and 16,666 sharesgeastiDecember 31, 2009. Mr.
Gallagher was also granted stock options to puecthé8,667 shares of common stock of the Compa#i@.20 per share vesting on
November 18, 2009. The restricted stock is sultgeatsubstantial risk of forfeiture upon termipatiof his employment with the Compa
during the term of the Employment Agreement.

Pursuant to two short term loan agreements datei 2 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 ttjiety among other rights available, to convertltian plus accrued interest to common sh
of the Company at the price calculable and onehag of the Global Gold Corporation 2006 Stock irtise Plan. Accrued interest for the
six months ended June 30, 2009 was $987.

On April 16, 2009 and April 27, 2009, the Compan®isector and Treasurer, Drury Gallagher, mader@gifree loans of $3,000 and $1,000,
respectively, to the Company which have not bepaiteas of the date of this filing.

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 agreemealuide an annual rate of 10% with repayment orstfomer 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 thétrigntil this and any other loans from you are & any time to convert the terms of all or
a portion of this or other loans made pursuantéotérms provided to any third party investor adier financing the Company. Accrued
interest for the six months ended June 30, 200937&33.

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 tmghase 100,000 shares of common stock of the Coyrgeech 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.
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On May 18, 2009, pursuant to Courtney Fellowes’ leytpent agreement as the Company'’s Vice PresideBusiness Development and
Investor Relations for the period of January 1,2@0December 31, 2009, Mrs. Fellowes was gran®®j0DO shares of restricted common
stock to vest in equal installments of 50,000 shaarh on June 30, 2009, and December 31, 2008. Rdilowes 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, the Company issued Jan Dulmar0R0Ghares of restricted common stock as a retepigment under the terms of his
employment agreement vesting on December 31, 2068.restricted stock is subject to a substarig&lof forfeiture upon termination of his
employment with the Company.

On June 19, 2009, the Company’s independent corafiensommittee and the board of directors autlorigmployment amendments and
extensions to Messrs. Krikorian, Boghossian, Dulnasid Caesar under the same terms of their prigeagents, see Subsequent Events
section below.

Compensation expense for the six months ended3Wr009 and 2008 was $949,695 and $1,108,445.affoeint of total deferred
compensation amortized for the six months ended 3002009 and 2008 was $262,174 and $581,390.

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 August(,ZBlobal Gold Mining exercised its option to aicguhe remaining forty-nine percent
(49%) of Mego-Gold, LLC, in exchange for one mitlidollars ($1,000,000) and five hundred thousa®f&0) restricted shares of the
Company's common stock with a contingency allovifregsellers 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 evidencedalgonvertible promissory note payable
(“Note”) to Global Gold Mining, with interest in sgars 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, extamer 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 sevemfiyteshares (152,778), which were then cancellesla fesult, 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 &etrt Chile. The key terms of the amendment trarteéeChiloe and Ipun licenses to the
existing Global Gold Valdivia company and requine Company to deliver 250,000 restricted sharésooimon 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 ah$®.10 per share in a private placement. The imituded 4,750,000 common shares
and 4,750,000 warrants exercisable at $0.15 pee stral expire on or before December 9, 2013.

In May 2009, the Company issued 333,333 restrishedtes of common stock to its employees in accemlauith employment agreements |
retention awards as described in Note 9 above. Cdmpany valued these grants based on the commck fsir market value at the date of
the grant at $0.20 per share or $66,667 and aresritias part of general and administrative expessgy a straight line method over the term
of the vesting period.
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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 5a¢&@s). Global Gold Uranium will be solely respaitesifor 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 therlses by paying cash and common stock (20,000sstmitiel deposit). In addition,
Global Gold Uranium has completed staking 300 ctajapproximately 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 & licenses lapsed, and Global Gold Uranium, iowa name, successfully staked the same
licenses in June 2007. The Company has not isteeiditial 20,000 shares of Common Stock of the Gany, and is phasing out of these
properties.

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") andsiayer Uranium Corp. ("Bayswater"). The CochranedPgroperty consists of 2,6l
claims within 61,000 hectares (approximately 158,@6res). The Agreement is subject to board agp@rvd the conclusion of an option
agreement. The relevant boards subsequently appriagor terms include the following. Global Golddium 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 Corpmids0 % 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 commercw@dpetion 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. See below for agreenpeiate on October 17, 2008 transaction.

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¢nvéh members of the Quijano family by which MiagBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios anddPpeperties. The name of the joint venture camgga Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia”).

Key agreement terms for the Madre De Dios jointuemagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termsiigginterests set at 51%-49% in favor of Global@Gof 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 aswaually agreed exploration program to establistveroreserves, if that is successful, two
additional plants/operations will be financed; frtim profits of the joint venture, Global Gold wilhy its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdl ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10dI #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. See Subsequentt&seantion below for an update of this

property.

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

Key agreement terms for the Estrella del Sur anitb€lprojects required Global Gold to pay approxeha$160,000 to cover government
and license fees in exchange for an exclusive pptigil January 30, 2008 to review, explore, armdf@int ventures on the properties. On or
before January 31, 2008, at Global Gold's soleoaptither or both of the properties shall be timmed to a new joint venture company (or
two separate companies on the same terms). Fopboterties and in consideration for forming thiafjoenture, 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.
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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 lolsl platinum (calculated on a gold price equivalEsis, using the monthly average of
the New York COMEX price for the month in which calations of proven reserves are made accordi@atadian 43-101 standards) based
on the prefeasibility and scoping studies. 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 gofalatinum shall not be calculated as part of thismula and instead will be shared
according to joint venture terms. After the prefeéity and scoping studies, each party shall caisywn share of the costs.

On October 3, 2008, the Company entered into ageagent 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€tproperties. The agreement was to be conclibgedctober 15, 2008 and the properties
transferred to the purchaser by November 1, 2008s transaction is currently being registeredhsy €hilean authorities.

The consideration for the sale of the Chiloe anahlisland properties include the following to GlbBa@ld 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 ommathe 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, situéd@ureo, 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@®&yhnium entered into an agreement (the "Royatiye&ment") with Commander
Resources Ltd. (“Commander”) and Bayswater Uran@omporation (“Bayswater”) ” pertaining to the Coahe Pond Property (the
“Property”) located in southern Newfoundland trsabwned 50% by Commander and 50% by Bayswaterghrayoint venture (the “CPJY.
The Company originally entered into an agreemequigitig an option (the “Option Agreement”) on th@perty with Commander and
Bayswater on April 12, 2007. The Royalty Agreemgnaints Global Gold a royalty in the Property agnintinates Global Gold's pre-existing
rights and obligations associated with Property.

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

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

In consideration for the royalty, Global Gold agtee pay a total of $50,000 cash, $25,000 cash eaClommander and Bayswater, on or
before November 14, 2008. The Company paid $26¢88h each to Commander and Bayswater on Novelb@008.

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 $sithien one year remaining, through September8®, 2t an annual rental cost of
$19,500. The assumed lease was extended for &ioadtlyear 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 conagreement with Industrial Minerals SA (“IM”), av&s Company. The agreement is
for IM to purchase all of the gold and silver conirate produced at the Company's Tukhmanuk faclity5% of LBMA less certain
treatment and refining charges.

On April 6, 2009, the Company sold approximatelyjt@ines of gold and silver concentrate pursuaitstagreement with IM. The
concentrate was delivered on April 18, 2009. Hrdtive amount due to the Company was $63,44&afhwthe Company received a pre-
payment of $31,724 on April 20, 2009. The Compaeteived $16,140 on May 27, 2009 and $14,425 ondu009. The final sales amo
after charges and adjustments was $62,289.
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12. LEGAL PROCEEDINGS

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of Environmeand Natural Resources of Armenia, Vardan AyvaZidwre Company reported this situat
to the appropriate authorities in Armenia and m thmited States. Although the Minister took theipms that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiftiials 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 prispgrand 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 aagmviously undisclosed principal, Mr. Ayvaziahhe Company filed for arbitration
under the rules under the International Chamb&ashmerce, headquartered in Paris, France, ("ICE&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 DistrictNdw York. In addition and based on the US Armedilateral 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.&gust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdest they have suspended the ICSID arbitration penddbnclusion 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% obligatiasssuccessor to Sterlite Resources, Ltd. As bfuaey 25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagiteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does fietiethe pending ICC arbitration involving similsubject matter.

The Company is aware that another company basddng Kong has recently began publicly trading shamehe U.S. with the name
Globalgold Corp. The Company’s counsel has senbther company a cease and desist letter for tisengimilar name and request that it
change its name.

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

On July 24, 2009, Global Gold Corporation (the "Qamy" or "Global Gold") entered into an amendmeitihymembers of the Quijano
family (“Quijano”) to the October 29, 2007 CompaMinera Global Gold Valdivia S.C.M. joint ventur&3GV”) subject to final board
approval on or before July 31, 2009 whereby GGV become wholly owned by Global Gold and retainyahle Pureo Claims Block
(approximately 8,200 hectares), transferring thelddde Dios claims block to the sole ownership tmhers of the Quijano family. On July
28, 2009, the amendment was approved by the Corgphogrd of directors.

Key terms include that on or before August 15, 2@SV shall transfer to Quijano or his designee lomedred percent (100%) interest in the
current GGV claims identified as the Madre De Diaims Block and shall transfer to Global Gold twedred percent (100%) interest in
the GGV, or its designee, and the remaining cladastified as the Pureo Claims Block. Also, if G@W¥es not commence production on a
commercial basis on the property being transfeiwets sole control pursuant to this agreementiwitivo years (subject to any time taken for
permitting purposes), the property shall revei®tojano.

Quijano shall be entitled a 3% NSR royalty inteiasill metals produced from the properties ret@imeGGV up to a maximum of 27 million
Euros, subject to Quijano’s initial repayment 008200 to Global Gold. For three years, GGV odésignee shall have a right of first
refusal on any bona fide offers for all or any pgErthe properties transferred to Quijano (to bereised within five (5) days). For three ye:
Quijano shall also have a right of first refusalasy bona fide offers for all or any part of theperties retained by GGV or its designee (t
exercised within twenty (20) days), all as desdtilreExhibit 10.10 below.

On July 23, 2009, the Company sold approximatelyodies of gold and silver concentrate pursuaitstagreement with IM. The
concentrate was delivered on August 4, 2009. €htative amount due to the Company was $77,255%hafhwthe Company received a par



payment of $65,664 on August 11, 2009.
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On August 12, 2009, finalized employment agreeraemtndment and extensions under the same termsiotthrent contracts which were
approved on June 19, 2009 by the Company’s indepermbmpensation committee of the board of diréstorretain key employees, for
Messrs. Krikorian, Boghossian, Dulman and Caesanual compensation terms were not increased. Kkkorian’'s employment agreement
was extended for an additional 3 year term frong 3u2009 through June 30, 2012 with an annuahgala$225,000 and Mr. Krikorian was
granted 1,050,000 shares of restricted common stbath will vest in equal semi-annual installmeat&r the term of his employment
agreement, all as described in exhibit 10.10 belMr. Boghossian’s employment agreement was extéfatean additional 3 year term from
July 1, 2009 through June 30, 2012 with an anralalhg of $72,000 and Mr. Boghossian was granted58®7shares of restricted common
stock which will vest in equal semi-annual instadimts over the term of his employment agreemengsatlescribed in exhibit 10.11

below. Mr. Dulman’s employment agreement was edéerfor an additional 3 year term from August 102through July 31, 2012 with an
annual salary of $150,000 and Mr. Dulman was gch825,000 shares of restricted common stock whitlhvest in equal semi-annual
installments over the term of his employment agrergm Mr. Dulman was also granted stock optionsuichase 225,000 shares of common
stock of the Company at $0.14 per share (baseteonldsing price at his renewal) vesting in equarterly installments over the term of his
employment agreement, all as described in exhtbitZbelow. Mr. Caesa’employment agreement was extended for an addity@ar fron
August 1, 2009 through July 31, 2010 with an ansaddry of $30,000 and Mr. Caesar was granted RGsb@res of restricted common stock
which will vest in equal semi-annual installment®othe term of his employment agreement, all asrileed in exhibit 10.13 below. The
option grant was made pursuant to the Global Galg@ration 2006 Stock Incentive Plan. The restdctock is subject to a substantial risk
of forfeiture upon termination of employment wittetCompany during the term of the Employment Agress

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

When used in this discussion, the words "expect(®El(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended
to identify forward-looking statements. Such stadats are subject to certain risks and uncertaintibgch could cause actual results to differ
materially from those projected. Readers are 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 aftifa 27A of the Securities Act of 1933
and Section 21 of the Securities and Exchange At984 shall apply to any forward looking infornatiin this Form 10-Q.

RESULTS OF OPERATIONS
SIX MONTHS ENDED JUNE 30, 2009 AND SIX MONTHS ENDEDJUNE 30, 2008

During the six month period ended June 30, 206 bmpany's administrative and other expenses $&1698,290 which represented a
decrease of $828,670 from $2,026,960 in the samedikast year. The expense decrease was pringtifputable to lower compensation
expense of $158,750, stock compensation exper@4dt436, option expense of $71,780, and legalresgzeof $67,614. During the six
month period ended June 30, 2009, the Company's exiploration costs were $718,413 which represemtedcrease of $97,868 from
$620,545 in the same period last year. The expensease was primarily attributable to the inceshactivity at the Tukhmanuk property of
$404,535 and decreased activity at the Marjan Ptppé $243,768 and the Getik Property of $62,89uring the six month period ended
June 30, 2009, the Company's amortization and digien expenses were $559,451 which represented@ase of $55,898 from $615,349
in the same period last year. The expense decveserimarily attributable to a decrease in dejptem expense of $39,561 and in
amortization expense of $16,337.

LIQUIDITY AND CAPITAL RESOURCES

As June 30, 2009, the Company's total assets Wwetd 3181, of which $87,345 consisted of cash sheuivalents.

The Company's plan of operation for at least the tveelve months ending June 30, 2010:

(a) To continue and to expand gold and silver pctida at the Tukhmanuk property in Armenia whichammenced in 2008, to generate
income from offering services from the ISO certifilab operating at Tukhmanuk, and to continue fae 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 irsfigl selected, Guadalupe, in the Puero claim hilo¢khile through the Company’s Global
Gold Valdivia company and conduct further developtnexploration, and mining at other placer anditrack sites;

(c) To complete the phase out of uranium explonadictivities in the Canadian province of Newfoumdland Labrador, retaining a royalty
interest in the Cochrane Pond property;
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(d) To review and acquire additional mineral begupnoperties; and
(e) Pursue additional financing through privatecplaents, debt, joint ventures, mergers, and/orisitigns.

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 Yovkdad includes New York courts as
choice of forum. On October 2, 2006, Vendanta RessuPIc announced that its tender to take coafrsterlite Gold Ltd. was successful
which made it a successor to the twenty percenicigaation with Sterlite Gold Ltd. In September Z0¥edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andatf§iliates 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, ethimerged with Tamaya Resources Limited, in Armemi@é August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as weftam any mining properties in a 20
kilometer radius of the town of Aigedzor in southérmenia. On February 28, 2007, Iberian Resoutg@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 rightsbs8guently, Sipan 1, LLC was sold to new ownersrai®va Overseas registered in the
United Arab Emirates, who succeed to the origitdipations.

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 Camypis also reviewing new technologies in explom&nd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the holders of its Warrants to puash 4,750,000 million shares of Common Stock ofXbmpany at an exercise price of
$0.15 per share, which expire on December 9, 20fltBese Warrants were exercised in full, the Campwould receive $712,500 in gross
proceeds.

The Company may engage in research and developeiated to exploration and processing at Tukhmathwukng 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 assurtirateany financing for acquisitions or future
projects will be available for such purposes ot suech 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 tbtontinue based upon its receipt of funds flleeissuance of equity securities and by
acquiring assets or paying expenses by issuingf,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 belithetsit will be able to secure suitable
additional financing for the Company's operatidhsre can be no assurances that such financingavitinue to be available on reasonable
terms, or at all.

Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisieuments nor does it have any foreign curren@hange agreements. The Company
maintains an inventory of unprocessed ore and gahdentrate which are carried on the balance se&#25,498 and $48,545, 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 consisiqypally of cash. The Company places
its cash with high credit quality financial institans in the United States and Armenia. Bank digpdsthe United States did not exceed
federally insured limits as of June 30, 2009 andfd3ecember 31, 2008. As of June 30, 2009 anceDéer 31, 2008, the Company had
approximately $18,000 and $10,000, respectivelyrmenian bank deposits and $55,000 and $27,080entively, in Chilean bank depos
which may not be insured. The Company has not @&perd any losses in such accounts through Jur2080,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.
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Iltem 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 césyand procedures, as such term is defined under Ba-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8#18s amended ("Exchange Act"), as of June 3(®.2&@sed 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 famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including docipal executive officer and principal financ@ficer, 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 thenfany's independent registered public
accounting firm pursuant to temporary rules of $leeurities and Exchange Commission that permiCimapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

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

PART 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 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 governmeuiffitials 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 undérg 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 DistrictN#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.&gust 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 simiksubject matter.

The Company is aware that another company basddrg Kong has recently began publicly trading shamehe U.S. with the name
Globalgold Corp. The Company’s counsel has senbther company a cease and desist letter for tisengimilar name and request that it
change its name.



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 respeatthese actions will not materially affect the C@nyp's consolidated financial statements or
results of operations.
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Item 2. Unregistered Sales of Equity Securities andse of Proceeds.
None

Item 3. Defaults Upon Senior Securities.

None

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

At the annual shareholder meeting, on June 19, ,28@%0llowing directors were re-elected: Mes8mury J. Gallagher, Van Z. Krikorian,
Nicholas J. Aynilian, lan C. Hague, and Harry GilmaSherb & Co., LLP was alsc-elected as the Company's outside auditor.

Item 5. Other Information.

None
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Iltem 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements oftimpany, including Balance Sheets as of June@@) and as of December 31, 2008;
Statements of Operations and Comprehensive Loghdm@ix months and three months ended June 30, &t June 30, 2008, and for the
development stage period from January 1, 1995 ¢irdune 30, 2009, and Statements of Cash Flowthd®ix months ended June 30, 2009
and June 30, 2008, and for the development stagedofrom January 1, 1995 through June 30, 20@%tta@ Exhibits which 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 10.10

Exhibit 10.11

Exhibit 10.12

Exhibit 10.13

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Amended and Restated Certificate of Incorporatioth® Company, effective November 20, 2003. (1)
Amended and Restate Bylaws of the Company, effe¢tiovember 20, 2003. (2)

Material Contract - Madre de Dios Mining Propertynl Venture and Options for Chiloe and Ipun Isl&rdperties
Agreement 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 IslBnaberties dated March 31, 2008 and confirmed|/&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 dategt8mber 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%rin/between Global Gold Corporation and Courtnéipwes. (11)
Employment Agreement, dated as of August 11, 2b9@%nd between Global Gold Corporation and Van &tin
Employment Agreement, dated as of August 11, 2B9@&nd between Global Gold Mining, LLC and AshoigBossian
Employment Agreement, dated as of August 11, 2B9@&nd between Global Gold Corporation and Jan Ralm
Employment Agreement, dated as of August 11, 269@%nd between Global Gold Corporation and Lestas@r

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

Certification of Chief Executive Officer pursuantRule 13a-14(a), as adopted pursuant to SectidroBthe Sarbane®xley
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®.2he Company's annual report on Form 10-KSBHeryear ended December 31, 2007
filed with the SEC on March 31, 2008.
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(3) Incorporated herein by reference to Exhibi81i0.the Company's report on Form 8-K filed witke 8EC 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 Exhibi6lio.the Company's report on Form 8-K filed wite 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.

(10) Incorporated herein by reference to ExhibiB10 the Company's quarterly report on Form 1®«QHe first quarter ended March 31,
2009, filed with the SEC on May 19, 2009.

(11) Incorporated herein by reference to Exhibid10 the Company's quarterly report on Form 1®«QHe first quarter ended March 31,
2009, filed with the SEC on May 19, 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: August 14, 2009 By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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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 endeahe 30, 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: August 14, 2009 /sl Van Z. Krikorian

Van. Z. Krikorian
Chairman and Chief Executive Officer
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Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrad.6f Global Gold Corporation for the quarter endade 30, 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: August 14, 2009 /sl Jan E. Dulman

Jan E. Dulman
Chief Financial Officer
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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 90!
the Sarbanes-Oxley Act of 2002 (18 U.S.C. 135@); th

(1) the Quarterly Report on Form 10-Q of the Conyplan the period ending June 30, 2009 fully compléth the requirements of Section 13
(a) or 15(d) of the Securities Exchange Act of 1@B8U.S.C. 78m or 780(d)); and

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

Date: August 14, 2009 /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer

Date: August 14, 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 Compady| be retained by the Company
and furnished to the Securities and Exchange Cosioni®r its staff upon request.
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EXHIBIT 10.1C

THIRD AMENDMENT TO
FEBRUARY 1, 2003
GLOBAL GOLD CORPORATION — VAN Z. KRIKORIAN
EMPLOYMENT AGREEMENT

AMENDMENT, entered on August 11, 2009 and effectseof the £'day of July, 2009 between Global Gold Corporati
a Delaware corporation (the “Corporation”), and \arKrikorian (the “Employee”)to the Employment Agreement, dated as of Februg
2003, as amended as of January 1, 2005 and JuBed6&(the “Agreement”), between the parties;

WITNESSETH THAT:

WHEREAS, the Employee currently serves as Chair@aef Executive Officer, and General Counsel, tredCorporatio
needs to retain the continued active service oEtgloyee in light of the Corporation’s obligatioasd in light of other considerations ;

WHEREAS, the Corporation and the Employee desirenter into an amendment of the Agreement on thastean:
conditions hereinafter set forth;

NOW, THEREFORE, the parties hereto agree as follows

1. EXTENSION OF TERM The term of the Agreement is hereby further motéel until June 30, 2012 and Section 2 of the
Agreement is hereby amended effective July 1, 20608ad as follows:

“TERM . The term of this Agreement shall commence ore Jyr2003 and end on June 30, 2012, and shalltbenatically
renewed for consecutive one-year periods thereafti@ss (a) terminated on the anniversary of Jongy3ither party on
120 days written notice or (b) sooner terminatedtherwise provided herein.”




2. COMPENSATION.The Corporation shall maintain the annual sunapbeyto the Employee as base compensation salary
under the Agreement at $225,000. In addition, Byg® is awarded as additional base compensatidhéderm as extended by this
amendment 1,050,000 shares vesting in six semighmmatallments through June 30, 2012, and pursigethie terms set forth in the
Restricted Stock Award attached to this AmendmeriExhibit A. The first two sentences of Section) 3(the Agreement are hereby
amended effective July 1, 2009 to read as follows:

“ Base CompensationIn consideration for the services rendered byEfmgployee under this Agreement, the Corporatioi sha
transfer and deliver to the Employee as base cosapien for the term of this Agreement as amendtatife July 1, 2009 a total of
1,050,000 shares of its common stock pursuanteteettms of the Restricted Stock Awards attachedtbers Exhibit A, and as set
forth in such Awards (the “Restricted Stock Awanddglivered to the Employee. In addition to theefjoing, the Company shall
pay to the Employee, as base compensation, thet8@25,000 for each 12-month period commencingmahafter July 1, 2009

during the term of this Agreement, as amended &ffeduly 1, 2009, payable in equal monthly instedhts of $18,750 on the s
day of each month”

3. SURVIVAL OF AGREEMENT. This Amendment is limited as specified above simall not constitute a modification or
waiver of any other provision of the Agreement g@tces required by terms agreed here. Except asfisply amended by this Amendment,
the Agreement terms shall remain in full force afféct and all of its terms are hereby ratified andfirmed.

IN WITNESS WHEREOF, the undersigned have executesdAmendment as of the date first above written.

GLOBAL GOLD CORPORATION

By

Drury J. Gallaghe Van Z. Krikorian
Secretary and Treasurer




EXHIBIT A

Global Gold Corporation
45 East Putnam Avenue
Greenwich, CT 06830

August 11, 200
Mr. Van Krikorian
5 Frederick Court
Harrison, NY 10528

Re: Restricted Stock Award

Dear Mr. Krikorian:

As consideration for your employment agreemengrasnded effective July 1, 2009, with Global Goldgoration (the “Corporation”)anc
as an inducement for your rendering of servicethé Corporation, we hereby grant you One Millikifty Thousand (1,050,000) share:
the Common Stock of Global Gold Corporation, evihby a certificate of shares of our common st&801 par value per share {
"Shares"), subject to applicable securities lawriet®ns and the terms and conditions set fortieime

1. For the first six month period commiegcJuly 1, 2009 within which you render the seegigprovided herein, yi
shall become fully vested in one sixth of the t&@hhbres granted hereunder. For the next six muaribds thereafter commencing on Jan
1, 2010 through July 31, 2010, you shall becomly fudsted in an additional one sixth of the tothhfs granted hereunder. Thus, if
complete six, twelve, eighteen, twenty four, thiatyd then thirty six months of service as provitleceunder, you shall be vested in 175,
350,000, 525,000, 700,000, 875,000, and then 100BMf the Shares granted hereunder, respectively.

2. In the event of your termination olly@mployment on or before the expiration of thiéah six month period
commencing with the date hereof or any subsequemtanth period thereafter during the thirty six mio period commencing with July 1,
2009 for any reason, you shall forfeit all riglitletand interest in and to any of the Shares ghhereunder which have not become vested in
you, without any payment by the Company therefailess mutually agreed otherwise, except in the ahaeChange in Control. All Shar
shall vest upon the occurrence of a Change of Gb(is defined herein) without further action byuyar the Corporation.




3. €) Any Shares granted hedew are not transferable and cannot be assigriedged, hypothecated
disposed of in any way until they become vested] amy be transferred thereafter in accordance wjblicable securities Ie
restrictions. Any attempted transfer in violatimfithe Section shall be null and void.

(b) Notwithstanding anything containedtirs Agreement to the contrary, after you becomsted in any «
the Shares granted hereunder, no sale, transfdedge thereof may be effected without an effectagistration statement or an opinior
counsel for the Corporation that such registraimmot required under the Securities Act of 1938,amended, and any applicable ¢
securities laws.

4. During the period commencing with tih&e hereof and prior to your forfeiture of anytb& Shares grant
hereunder, you shall have all right, title and rieg® in and to the Shares granted hereunder, iimgutie right to vote the Shares and rec
dividends or other distributions with respect there

5. You shall be solely responsible foy and all Federal, state and local income taxessngriout of your receipt of tl
Shares and your future sale of other dispositiothen.

6. This Agreement and the rights of thetips hereunder shall be governed by and consiruadcordance with tl
laws of the State of New York, without regard te donflicts of law principles. All parties heret) 4gree that any legal suit, action
proceeding arising out of or relating to this Agremt shall be instituted only in a Federal or statert in the City of New York in the State
New York, (ii) waive any objection which they magwn or hereafter have to the laying of the venuargf such suit, action or proceeding,
(i) irrevocably submit to the exclusive jurisdizh of any Federal or state court in the City ofiN¥¢ork in the State of New York, in any st
suit, action or proceeding, but such consent stwliconstitute a general appearance or be avaitaldey 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 BHze held invalid or unenforceable, such invaiiditr 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 carriedasut any such invalid or unenforceable provisiarevnot contained herein.

8. This Agreement and all the terms aravigions hereof shall be binding upon and shalténto the benefit of tl
parties and their respective heirs and successdrdrathe case of the Corporation, its assigns.

9. This Agreement may not be amendedpnea writing signed by all of the parties hereto




10. Nothing contained herein shall be twesl to create an employment agreement betwee@dhgoration and yc
or require the Corporation to employ or retain ymaer such a contract or otherwise.

11. Notwithstanding anything containedstim Agreement to the contrary the Shares shalbrinecfully vested upc
your death or upon your becoming disabled, whichllghean you shall have been unable to renderfajbar duties by reason of iline
injury or incapacity (whether physical or mentaly & period of six consecutive months, determingai independent physician selectes
the Board of Directors of the Corporation.

12. Notwithstanding anything contained tini Agreement to the contrary:

€)) the Shares shall become fully vestaah the occurrence of a Change of Control (aismeefin this
Section 12), which shall occur upon

0] (a) thirty-five percent (35%) or neoof the outstanding voting stock of the Corporatias been
acquired by any person (as defined by Section @ja)f the Securities Exchange Act of 1934, asraided) other than directly from the
Corporation; (b) there has been a merger or eqrivalombination involving the Corporation after emi49% or more of the voting stock of
the surviving corporation is held by persons othan former shareholders of the Corporation; (&rty percent (20%) or more of the
members of the Board elected by shareholders asemewho were not nominated in the then most tqmeny statement of the Corporatic
or (d) the Corporation sells or disposes of abupstantially all of its assets.

(i) any “person”, as such term is uge&ection 13(d) and 14(d) of the Securities Exgjeafict of
1934, as amended (the “Exchange Act”) or persotisgain concert (other than Drury J. Gallaghergbird Global Master Fund, Ltd., Van Z.
Krikorian or any of their affiliates) become theetieficial owner” or “beneficial owners” (as definedRule 13d3 under the Exchange Act,
any successor rule or regulation thereto as irceffem time to time), directly or indirectly, di¢ Corporation’s securities representing more
than 50% of the combined voting power of the Coagion’s then outstanding securities, pursuantptaa of such person or persons to
acquire such controlling interest in the Corpomati@hether pursuant to a merger (including a meirgamich the Corporation is the survivi
corporation), an acquisition of securities or ottise; and

(b) A transaction shall not constitut€laange of Control if its sole purpose is to chatigestate of the
Corporation’s incorporation or to create a holdognpany that will be owned in substantially the sgroportions by the persons who held
the Corporation’s securities immediately beforehstransaction.

(c) The Shares shall become fully vesiigoh your death or upon your becoming disabledghvehall mean
you shall have been unable to render all of yotiediby reason of illness, injury or incapacity @tlier physical or mental) for a period of
consecutive months, determined by an independerstigian selected by the Board of Directors of ttoepgdration.




13. In the event of any conflict betwettie terms of this Agreement and of tBeployment Agreement, the provisic
contained in this Agreement shall control.

If this letter accurately reflects our understaggliplease sign the enclosed copy of this letténeabottom and return it to L

Very truly yours,
Global Gold Corporatio
By:

Drury J Gallaghe
Secretary and Treasul

Agreed:

Van Z. Krikorian



EXHIBIT 10.11

THIRD AMENDMENT TO
AUGUST 1, 2003
GLOBAL GOLD — ASHOT BOGHOSSIAN
EMPLOYMENT AGREEMENT

AMENDMENT, dated as of the ﬂday of August, 2009, effective as of th& day of July 2009 between Global Gold
Mining, LLC, a Delaware limited liability companyhg “Corporation”), and Ashot Boghossian (the “Eayge”), to the Employment
Agreement, dated as of August 1, 2003 (the “Agrediieamended as of January 1, 2006, and as of 12006 between the parties;

WITNESSETH THAT:

WHEREAS, the Employee currently serves as Direatal Regional Manager and the Corporation needsamrthe
continued active service of the Employee in lighth@ Corporation’s obligations and in light of ettconsiderations;

WHEREAS, the Corporation and the Employee desienter into an amendment of the Agreement on timestand
conditions hereinafter set forth;

NOW, THEREFORE, the parties hereto agree as follows

1. EXTENSION OF TERM The term of the Agreement is hereby further motéel until June 30, 2012 and Section 2 of the
Agreement is hereby amended to read as follows:

“TERM . The term of this Agreement shall commence onustd, 2003 (or such other date as mutually agogdte
parties) and end on June 30, 2012, and shall lmenatically renewed for consecutive one-year pertbdseafter unless (a)
terminated on the anniversary of June 30 by ejphety on 120 days written notice or (b) sooner teated as otherwise
provided herein.”




2. COMPENSATION.Employee is awarded as additional base compemsatRestricted Stock Award of 337,500 shares
vesting in six semannual installments through June 30, 2012, andupnigo the terms set forth in the Restricted Staelard attached to th
Amendment, and an annual salary of $72,000. Tketfiro sentences of Section 3(a) of the Agreemenhareby amended to read as follows:

“ Base CompensationIn consideration for the services rendered byEmployee under this Agreement, the Corporation
shall transfer and deliver to the Employee as basgpensation for the term of this Agreement as aleémeffective July 1,
2009 a total of 337,500 shares of its common spagkuant to the terms of the Restricted Stock Awaitthched hereto as
Exhibit A, and as set forth in such Awards (the SRieted Stock Awards”) delivered to the Employel®. addition to the
foregoing, the Company shall pay to the Employséyase compensation, the sum of $72,000 for eachalih period
commencing on and after July 1, 2009 during then tef this Agreement, as amended effective July0D92 payable in
equal monthly installments of $6,000 on théh]cthy of each month.”

3. SURVIVAL OF AGREEMENT. This Amendment is limited as specified above simall not constitute a modification or
waiver of any other provision of the Agreement @ta&s required by terms agreed here. Except a&#fisply amended by this Amendment,
the Agreement terms shall remain in full force afféct and all of its terms are hereby ratified andfirmed.

IN WITNESS WHEREOF, the undersigned have executedAmendment as of the date first above written.

GLOBAL GOLD MINING, LLC

By

Van Z. Krikorian Ashot Boghossia
Manager




EXHIBIT A
Global Gold Corporation
45 East Putnam Avenue, Suite 118
Greenwich, CT 06830

August 11, 200
Mr. Ashot Boghossian
Global Gold Mining LLC
Yerevan, Armenia 375001

Restricted Stock Award

Dear Mr. Boghossian:

As an inducement for your continuing renderingearivices to Global Gold Mining LLC a subsidiary ofoBal Gold
Corporation (the “Corporation”) and pursuant to fn@e 19, 2009 decisions of the Compensation Caeeniand Board of Directors of the
Corporation , we hereby grant you 337,500 sha@80& par value per share (the “Shares”), of the@on Stock of the Corporation,
evidenced by a certificate for such Shares, sulbjegpplicable securities law restrictions andtdrens and conditions set forth herein:

1. You shall be required to spend atidgd% of your business time in connection withrésponsibility assigned to
you (or to be assigned to you) in connection whth business of the Corporation pursuant to yourl&ynpent Agreement with Global Go
Mining, LLC.

2. For each six month period, commencingluly 1, 2009, you shall become fully veste86r250 Shares granted
hereunder.

3. In the event of your termination oluy employment on or before the expiration of thre¢ year period
commencing with July 1, 2009 you shall forfeit édjht, title and interest in and to any of the Ssagranted hereunder which have not bec
vested in you, without any payment by the Corporatherefor, except in the case of a Change infGbnAll Shares shall vest upon the
occurrence of a Change of Control (as defined heeithout further action by you or the Corporation

4, (@) Any Shares granteckbeder are not transferable and cannot be assighettied, hypothecated or
disposed in any way until they become vested, aayl Ine transferred thereafter in accordance withiegipe securities law restrictions. Any
attempted transfer in violation of the Section Ehalnull and void.

(b) Notwithstanding anything containedhis Agreement to the contrary, after you becoested in any of
the Shares granted hereunder, no sale, transfdedge thereof may be effected without an effeatagistration statement or an opinion of
counsel for the Corporation that such registraisamot required under the Securities Act of 1933amended, and any applicable state
securities laws.




5. During the period commencing with tfage hereof and prior to your forfeiture of anytioé Shares granted
hereunder, you shall have all right, title andriest in and to the Shares granted hereunder, imgjuble right to vote the Shares and receive
dividends or other distributions with respect there

6. You shall be solely responsible foy and all Federal, state and local incomes taxsmg out of your receipt of
the Shares and your future sale of other dispasdfchem.

7. This Agreement and the rights of jlaeties hereunder shall be governed by and comkinugccordance with the
laws of the State of New York, without regard ®dbnflicts of law principles. All parties herdipagree that any legal suit, action or
proceeding arising out of or relating to this Agresnt shall be instituted only in a Federal or statgrt in the City of New York in the State
New York, (ii) waive any objection which they magw or hereafter have to the laying of the venuaryf such suit, action or proceeding,

(iii) irrevocably submit to the exclusive jurisdimh of any Federal or state court in the City ofAiN¥¢ork in the State of New York, in any su
suit, action or proceeding, but such consent studlbonstitute a general appearance or be avatalapy other person who is not a party to
this Agreement. All parties hereto agree thatnmaiéing of any process in any suit, action or pestiag at the addresses or the parties shown
herein shall constitute personal service thereof.

8. If any provision of the Agreementisba held invalid or unenforceable, such invalidir unenforceability shall
attach only to such provision and shall not in amgnner affect or render invalid or unenforceable ather severable provision of this

Agreement, and this Agreement shall be carriedasut any such invalid or unenforceable provisiarevnot contained herein.

9. This Agreement and all the terms pravisions hereof shall be binding upon and smallife to the benefit of the
parties and their respective heirs and successdrsrathe case of the Corporation, its assigns.

10. This Agreement may not be amendeégbin a writing signed by all of the parties tiere

11. Nothing contained herein shall be caresirto create to create an employment agreememeéetthe Corporatic
and you or require the Corporation to employ oaireyou under such a contract or otherwise.

12. Notwithstanding anything containkis in Agreement to the contrary:

€)) the Shares shall become fully vesisah the occurrence of a Change of Control (aimel@fin this
Section 12), which shall occur upon




0] (a) thirty-five percent (35%) or neoof the outstanding voting stock of the Corporatias been
acquired by any person (as defined by Section 8ja)f the Securities Exchange Act of 1934, asradad) other than directly from the
Corporation; (b) there has been a merger or eqrvaombination involving the Corporation after ehi49% or more of the voting stock of
the surviving corporation is held by persons othan former shareholders of the Corporation; (&rty percent (20%) or more of the
members of the Board elected by shareholders asemewho were not nominated in the then most tqmemny statement of the Corporatic
or (d) the Corporation sells or disposes of abustantially all of its assets.

(i) any “person”, as such term is uge&ection 13(d) and 14(d) of the Securities Exgjeafict of
1934, as amended (the “Exchange Act”) or persotisgain concert (other than Drury J. Gallagherebird Global Master Fund, Ltd., Van Z.
Krikorian or any of their affiliates) become theetieficial owner” or “beneficial owners” (as definedRule 13d3 under the Exchange Act,
any successor rule or regulation thereto as irceffem time to time), directly or indirectly, ofi¢ Corporation’s securities representing more
than 50% of the combined voting power of the Coagion’s then outstanding securities, pursuantptaa of such person or persons to
acquire such controlling interest in the Corpomatiwhether pursuant to a merger (including a meirgamich the Corporation is the survivi
corporation), an acquisition of securities or ottise; and

(b) A transaction shall not constitut€l@ange of Control if its sole purpose is to chatimgestate of the
Corporation’s incorporation or to create a holdiognpany that will be owned in substantially the sgmoportions by the persons who held
the Corporation’s securities immediately beforehstransaction.

(c) The Shares shall become fully vestigoh your death or upon your becoming disabledchvehall mean
you shall have been unable to render all of yotiedby reason of illness, injury or incapacity @tlier physical or mental) for a period of
consecutive months, determined by an independemstigian selected by the Board of Directors of tlogpg@ration.

13. In the event of any conflict betwelea terms of this Agreement and of the Employnfgreement, the
provisions contained in this Agreement shall cdntro




If this letter accurately reflects our understaggdiplease sign the enclosed copy of this letténebottom and return it to L
whereupon it shall become agreement binding upempénties.

Very truly yours,
Global Gold Corporatio

By:

Van Z. Krikorian
Chairman and CE(

Agreed:

Ashot Boghossian



EXHIBIT 10.12

FIRST AMENDMENT AND EXTENSION TO
JUNE 15, 2007
GLOBAL GOLD CORPORATION- JAN DULMAN
EMPLOYMENT AGREEMENT

AMENDMENT entered on August 11, 2009 and effecta® of the 1% day of August, 2009 between Global G
Corporation, a Delaware corporation (the "Compangt)d Jan Dulman (the "Employeat) the Employment Agreement between the pz

dated as of June 15, 2007 (the "Agreement").

WITNESSETH:

WHEREAS, the Company has employed the Employeehéf €Einancial Officer and needs to retain thvacservice c
the Employee in light of the Company’s obligati@ml in light of other considerations;

WHEREAS, the Corporation and the Employee desirenter into an amendment and extension of the Ageeé on th
terms and conditions hereinafter set forth;

NOW, THEREFORE, the parties hereto agree as follows

1. CHANGE IN TERM OF AGREEMENT. The term of the Agreement is hereby extended duly 31, 2012 and Section 2 of the
Agreement is hereby amended to read as follows:

“TERM. The term of this Agreement, as amended effe&ugust 1, 2009, shall commence on June 1, 280d end on July 31, 2012, :
shall be automatically renewed for consecutive ye@r- periods thereafter unless (a) terminated byEimployee on 120 days written no
prior to the expiration of the initial term here@) terminated by either party on 120 days writtetice prior to the expiration of the sec
year hereof or any year thereafter or (c) soonemniteated as otherwise provided her”




2. COMPENSATION. Employee is awarded as additional base compensatiRestricted Stock Award of 225,000 sharesvgsti
in six semi-annual installments through July 31120and pursuant to the terms set forth in theriRést Stock Award attached
to this Amendment, 225,000 options vesting in twejuarterly installments through July 31, 2012, andnnual salary of
$150,000. Effective August 1, 2009, Section 3fahe Agreement is hereby amended to read as fellow

“@ Base Compensatilm consideration for the services rendered by Employee under this Agreement
amended effective August 1, 2009, the Company slaiver to the Employee as base compensationah dbt Two Hundred Twenty Fi
Thousand (225,000) shares of the common sib&obal Gold Corporation pursuant to the terrhthe Restricted Stock Award attacl
hereto as Exhibit A, (the “Restricted Stock Awardf) addition to the foregoing, the Company shall gaythe Employee, as bz
compensation, the sum of $150,000 for eacimb®th period commencing on and after August 198924uring the term of this Agreeme
payable in equal monthly installments on theth]cﬂa\y of each month. In addition and pursuant ttesten of the Compensation Commiti
Employee shall be awarded stock options to acquwe Hundred Twenty Five Thousand (225,000) shafemmon stock of Company
the rate of 75,000 per year vesting in twelve agrrtinstallments through July 31, 2012 (totali@b000) all in accordance with the tel
and conditions above. “

3. SURVIVAL OF AGREEMENT. This Amendment is limited as specifietbove and shall not constitute a modificatio
waiver of any other provision of the Agreement gxtcas required by terms agreed here. Exceppaesifically amended by tt
Amendment the Agreement terms shall remain inféutte and effect and all of its terms are hereb§ied and confirmed.




IN WITNESS WHEREOF, the undersigned have exectitsdAgreement as of the
date first above written.

GLOBAL GOLD CORPORATION

By

Van Z. Krikorian Jan Dulmar
Chairman and CEO




EXHIBIT A

Global Gold Corporation
45 East Putnam Avenue
Greenwich, CT 06830

August 11, 200
Mr. Jan Dulman
13 Hickory Place
Livingston, NJ 07039

Re: Restricted Stock Award

Dear Mr. Dulman:

As consideration for your employment agreement, amsended effective August 1, 2009, with Global Gdrporation (th
“Corporation”) and as an inducement for your rendering of sesvio the Corporation, we hereby grant you Two Heddrwenty Fiv
Thousand (225,000) shares of the Common Stock ab@biGold Corporation, evidenced by a certificdtstmres of our common stock, $.!
par value per share (the "Shares"), subject ta@gge securities law restrictions and the ternt @mnditions set forth herein:

1. For the first six month period commeagcAugust 1, 2009 within which you render the $g#® provided herei
you shall become fully vested in one sixth of th&al Shares granted hereunder. For the next sixthmperiods thereafter commencing
February 1, 2010 through July 31, 2010, you shedbime fully vested in an additional one sixth @& tbtal Shares granted hereunder. Thi
you complete six, twelve, eighteen, twenty fouirtyhand then thirty six months of service as pdad hereunder, you shall be veste
37,500, 75,000, 112,500, 150,000, 187,500, and2@&rD00 of the Shares granted hereunder, respctiv

2. In the event of your termination ofly@mployment on or before the expiration of théahtwelve month period
commencing with the date hereof or any subsequemianth period thereafter during the thirty six mio period commencing with August 1,
2009 for any reason, you shall forfeit all riglitletand interest in and to any of the Shares ghhereunder which have not become vested in
you, without any payment by the Company therefaiess mutually agreed otherwise, except in the ahaeChange in Control. All Shar
shall vest upon the occurrence of a Change of Gb(as defined herein) without further action byuyar the Corporation.




3. (a) Any Shares grantedebiader are not transferable and cannot be assigiediyed, hypothecated
disposed of in any way until they become vested] amy be transferred thereafter in accordance wjblicable securities Ie
restrictions. Any attempted transfer in violatimfithe Section shall be null and void.

(b) Notwithstanding anything containedtirs Agreement to the contrary, after you becomsted in any «
the Shares granted hereunder, no sale, transfdedge thereof may be effected without an effectagistration statement or an opinior
counsel for the Corporation that such registraimmot required under the Securities Act of 1938,amended, and any applicable ¢
securities laws.

4. During the period commencing with tih&e hereof and prior to your forfeiture of anytb& Shares grant
hereunder, you shall have all right, title and rieg® in and to the Shares granted hereunder, iimgutie right to vote the Shares and rec
dividends or other distributions with respect there

5. You shall be solely responsible foy and all Federal, state and local income taxessngriout of your receipt of tl
Shares and your future sale of other dispositiothen.

6. This Agreement and the rights of thetips hereunder shall be governed by and consiruadcordance with tl
laws of the State of New York, without regard te donflicts of law principles. All parties heret) 4gree that any legal suit, action
proceeding arising out of or relating to this Agremt shall be instituted only in a Federal or statert in the City of New York in the State
New York, (ii) waive any objection which they magwn or hereafter have to the laying of the venuargf such suit, action or proceeding,
(i) irrevocably submit to the exclusive jurisdizh of any Federal or state court in the City ofiN¥¢ork in the State of New York, in any st
suit, action or proceeding, but such consent stwliconstitute a general appearance or be avaitaldey 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 BHze held invalid or unenforceable, such invaiiditr 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 carriedasut any such invalid or unenforceable provisiarevnot contained herein.

8. This Agreement and all the terms aravigions hereof shall be binding upon and shalténto the benefit of tl
parties and their respective heirs and successdrdrathe case of the Corporation, its assigns.

9. This Agreement may not be amendedpnea writing signed by all of the parties hereto




10. Nothing contained herein shall bestared to create an employment agreement betwee@dlporation and y¢
or require the Corporation to employ or retain ymaer such a contract or otherwise.

11.  Notwithstanding anything contained thiAgreement to the contrary the Shares shall bedattyevested upon yot
death or upon your becoming disabled, which shathmyou shall have been unable to render all of giaties by reason of iliness, 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. Notwithstanding anything containeid th Agreement to the contrary:

€)) the Shares shall become fully vestaah the occurrence of a Change of Control (aismeefin this
Section 12), which shall occur upon

0] (a) thirty-five percent (35%) or neoof the outstanding voting stock of the Corporatias been
acquired by any person (as defined by Section @ja)f the Securities Exchange Act of 1934, asraided) other than directly from the
Corporation; (b) there has been a merger or eqrivalombination involving the Corporation after emi49% or more of the voting stock of
the surviving corporation is held by persons othan former shareholders of the Corporation; (&rty percent (20%) or more of the
members of the Board elected by shareholders asemewho were not nominated in the then most tqmeny statement of the Corporatic
or (d) the Corporation sells or disposes of abupstantially all of its assets.

(i) any “person”, as such term is uge&ection 13(d) and 14(d) of the Securities Exgjeafict of
1934, as amended (the “Exchange Act”) or persotisgain concert (other than Drury J. Gallaghergbird Global Master Fund, Ltd., Van Z.
Krikorian or any of their affiliates) become theetieficial owner” or “beneficial owners” (as definedRule 13d3 under the Exchange Act,
any successor rule or regulation thereto as irceffem time to time), directly or indirectly, di¢ Corporation’s securities representing more
than 50% of the combined voting power of the Coagion’s then outstanding securities, pursuantptaa of such person or persons to
acquire such controlling interest in the Corpomati@hether pursuant to a merger (including a meirgamich the Corporation is the survivi
corporation), an acquisition of securities or ottise; and

(b) A transaction shall not constitut€laange of Control if its sole purpose is to chatigestate of the
Corporation’s incorporation or to create a holdognpany that will be owned in substantially the sgroportions by the persons who held
the Corporation’s securities immediately beforehstransaction.

(c) The Shares shall become fully vesiigoh your death or upon your becoming disabledghvehall mean
you shall have been unable to render all of yotiediby reason of illness, injury or incapacity @tlier physical or mental) for a period of
consecutive months, determined by an independerstigian selected by the Board of Directors of ttoepgdration.




13. In the event of any conflict betwethie terms of this Agreement and thife Employment Agreement, the provisi
contained in this Agreement shall control.

If this letter accurately reflects our understaggliplease sign the enclosed copy of this letténeabottom and return it to L

Very truly yours,
Global Gold Corporatio
By:

Van Krikorian
Chairman

Agreed:

Jan Dulman



EXHIBIT 10.1:

FIRST AMENDMENT AND EXTENSION TO
JUNE 15, 2007
GLOBAL GOLD CORPORATION—- LESTER CAESAR
EMPLOYMENT AGREEMENT

AMENDMENT entered on August 11, 2009 and effecta® of the 1% day of August, 2009 between Global G
Corporation, a Delaware corporation (the "Compangiid Lester Caesar (the "Employetd’the Employment Agreement between the pz

dated as of June 15, 2007 (the "Agreement").

WITNESSETH:

WHEREAS, the Company has employed the Employeeoasr@ler and needs to retain the active sereicine Employe
in light of the Company’s obligations and in ligiftother considerations;

WHEREAS, the Corporation and the Employee desirenier into an amendment and extension of the Ageeé on th
terms and conditions hereinafter set forth;

NOW, THEREFORE, the parties hereto agree as follows

1. CHANGE IN TERM OF AGREEMENT. The term of the Agreement is hereby extended Juty 31, 2010 and Section 2 of the
Agreement is hereby amended to read as follows:

“TERM. The term of this Agreement, as amended #ffecAugust 1, 2009, shall commence on June 1, 20@7end on July 31, 2010.”




2. COMPENSATION. Employees annual compensation shall continue on the sarsis lha provided in the Agreement for
term of this extension; specifically at a base ryatd $30,000 per year and 20,000 shares vestimgorsemiannual installmen
through July 31, 2010, and pursuant to the terrhiosth in the Restricted Stock Award attachedhis Amendment.

3. SURVIVAL OF AGREEMENT. This Amendment is limited as specified above stmall not constitute a modification or
waiver of any other provision of the Agreement gta&s required by terms agreed here. Except aifisptly amended by this
Amendment the Agreement terms shall remain inféwtte and effect and all of its terms are hereb§ied and confirmed.

IN WITNESS WHEREOF, the undersigned have exectitisdAgreement as of the date first above written.

GLOBAL GOLD CORPORATION

By

Van Z. Krikorian, Lester Caese
Chairman and CEO




EXHIBIT /

Global Gold Corporation
45 East Putnam Avenue
Greenwich, CT 06830

August 11, 200
Mr. Lester Caesar
8 Elizabeth Court
Briarcliff Manor, NY 10510

Re: Restricted Stock Award

Dear Mr.Caesar:

As consideration for your employment agreement, amsended effective August 1, 2009, with Global Gdrporation (th
“Corporation”) and as an inducement for your rendering of sesvio the Corporation, we hereby grant you Tweritgpusand (20,00
shares of the Common Stock of Global Gold Corporatevidenced by a certificate of shares of ourroom stock, $.001 par value per st
(the "Shares"), subject to applicable securitigsrastrictions and the terms and conditions séhfberein:

1. For the first six month period commeagcAugust 1, 2009 within which you render the $g#® provided herei
you shall become fully vested in one half of thet&hares granted hereunder. For the next sixtueriod thereafter through July 31, 2(
you shall become fully vested in the additional ba# of the total Shares granted hereunder. Tifiysu complete six then twelve months
service as provided hereunder, you shall be vest#@,000 then the full 20,000 of the Shares gihhtreunder, respectively.

2. In the event of your termination oly@mployment on or before the expiration of théahsix month period
commencing with August 1, 2009 or the subsequenmsinth period thereafter for any reason, you dodléit all right, title and interest in
and to any of the Shares granted hereunder whioh hat become vested in you, without any paymernthbyCompany therefore unless
mutually agreed otherwise, except in the caseCiiange in Control. All Shares shall vest upon theuarence of a Change of Control (as
defined herein) without further action by you oe fBorporation.

3. €) Any Shares granted hedewn are not transferable and cannot be assigriedged, hypothecated
disposed of in any way until they become vested] amy be transferred thereafter in accordance wjblicable securities Ie
restrictions. Any attempted transfer in violatimfithe Section shall be null and void.




(b) Notwithstanding anything containedtits Agreement to the contrary, after you becom&ted in any «
the Shares granted hereunder, no sale, transfdedge thereof may be effected without an effectagistration statement or an opinior
counsel for the Corporation that such registrai®mot required under the Securities Act of 1938,amended, and any applicable
securities laws.

4, During the period commencing with tii&e hereof and prior to your forfeiture of anytbé Shares grant
hereunder, you shall have all right, title and riest in and to the Shares granted hereunder, imgjutle right to vote the Shares and rec
dividends or other distributions with respect there

5. You shall be solely responsible foy and all Federal, state and local income taxessngyiout of your receipt of tl
Shares and your future sale of other dispositiothein.

6. This Agreement and the rights of thetips hereunder shall be governed by and construadcordance with tl
laws of the State of New York, without regard te donflicts of law principles. All parties heretd) &gree that any legal suit, action
proceeding arising out of or relating to this Agremt shall be instituted only in a Federal or statert in the City of New York in the State
New York, (ii) waive any objection which they magwn or hereafter have to the laying of the venuarof such suit, action or proceeding,
(i) irrevocably submit to the exclusive jurisdizh of any Federal or state court in the City ofiN¥€ork in the 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 thatrttaéling of any process in any suit, action or pestiag at the addresses of the parties sl
herein shall constitute personal service thereof.

7. If any provision of this Agreement kHze held invalid or unenforceable, such invaliditr unerorceability 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.

8. This Agreement and all the terms aravigions hereof shall be binding upon and shalrénto the benefit of ti
parties and their respective heirs and successdrSrathe case of the Corporation, its assigns.

9. This Agreement may not be amendedpxnea writing signed by all of the parties hereto




10. Nothing contained herein shall bestared to create an employment agreement betwee@dlporation and y¢
or require the Corporation to employ or retain ymaer such a contract or otherwise.

11.  Notwithstanding anything contained thiAgreement to the contrary the Shares shall bedattyevested upon yot
death or upon your becoming disabled, which shathmyou shall have been unable to render all of giaties by reason of iliness, 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. Notwithstanding anything containeid th Agreement to the contrary:

€)) the Shares shall become fully vestaah the occurrence of a Change of Control (aismeefin this
Section 12), which shall occur upon

0] (a) thirty-five percent (35%) or neoof the outstanding voting stock of the Corporatias been
acquired by any person (as defined by Section @ja)f the Securities Exchange Act of 1934, asraided) other than directly from the
Corporation; (b) there has been a merger or eqrivalombination involving the Corporation after emi49% or more of the voting stock of
the surviving corporation is held by persons othan former shareholders of the Corporation; (&rty percent (20%) or more of the
members of the Board elected by shareholders asemewho were not nominated in the then most tqmeny statement of the Corporatic
or (d) the Corporation sells or disposes of abupstantially all of its assets.

(i) any “person”, as such term is uge&ection 13(d) and 14(d) of the Securities Exgjeafict of
1934, as amended (the “Exchange Act”) or persotisgain concert (other than Drury J. Gallaghergbird Global Master Fund, Ltd., Van Z.
Krikorian or any of their affiliates) become theetieficial owner” or “beneficial owners” (as definedRule 13d3 under the Exchange Act,
any successor rule or regulation thereto as irceffem time to time), directly or indirectly, di¢ Corporation’s securities representing more
than 50% of the combined voting power of the Coagion’s then outstanding securities, pursuantptaa of such person or persons to
acquire such controlling interest in the Corpomati@hether pursuant to a merger (including a meirgamich the Corporation is the survivi
corporation), an acquisition of securities or ottise; and

(b) A transaction shall not constitut€laange of Control if its sole purpose is to chatigestate of the
Corporation’s incorporation or to create a holdognpany that will be owned in substantially the sgroportions by the persons who held
the Corporation’s securities immediately beforehstransaction.

(c) The Shares shall become fully vesiigoh your death or upon your becoming disabledghvehall mean
you shall have been unable to render all of yotiediby reason of illness, injury or incapacity @tlier physical or mental) for a period of
consecutive months, determined by an independerstigian selected by the Board of Directors of ttoepgdration.




13. In the event of any conflict betwethie terms of this Agreement and thife Employment Agreement, the provisi
contained in this Agreement shall control.

If this letter accurately reflects our understaggliplease sign the enclosed copy of this letténeabottom and return it to L

Very truly yours,
Global Gold Corporatio
By:

Van Krikorian,
Chairman

Agreed:

Lester Caesar



