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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS

CURRENT ASSETS:
Cash
Restricted cash
Inventories
Tax refunds receivable
Prepaid expenses
Other current assets

TOTAL CURRENT ASSETS

LICENSES, net of accumulated amortization of $2,208 and $1,876,971, respectively
DEPOSITS ON CONTRACTS AND EQUIPMENT

PROPERTY, PLANT AND EQUIPMENT, net of accumulatespdeciation of $2,350,809 and
$1,982,761, respectively

LIABILITIES AND STOCKHOLDERS' DEFICIT

CURRENT LIABILITIES:
Accounts payable and accrued expenses
Wages payable
Advance from customer
Secured line of credit - short term portion
Current portion of note payable to Direstor

TOTAL CURRENT LIABILITIES

SECURED LINE OF CREDIT - LONG TERM PORTION
NOTE PAYABLE TO DIRECTORS

TOTAL LIABILITIES

STOCKHOLDERS' DEFICIT
Common stock $0.001 par, 100,000,000 shawéhorized; 41,152,856
at June 30, 2010 and Decearth, 2009, shares issued and outstanding
Additional paid-in-capital
Accumulated deficit prior to developmetsge
Deficit accumulated during the developm&age
Accumulated other comprehensive income

TOTAL STOCKHOLDERS' DEFICIT

June 30, December 31,
2010 2009
(Unaudited) (Audited)

$ 38,01 $ 29,55
2,466,72. -

913,18¢ 946,36¢

146,82( 147,91¢

2,99¢ 2,98¢

128,44! 10,17

3,696,18: 1,136,99:
2,763,82: 2,996,13I
351,16¢ 369,42!
1,490,64 1,753,84

$ 8,301,882 $ 6,256,39:
$ 2,447,261 % 2,085,17;
1,326,17! 1,174,54
432,24¢ -

578,11¢ 486,30(
5,093,99I 4,183,23!
9,877,78! 7,929,75!
2,291,66 57,11

- 729,16

12,169,45 8,716,03I
41,15: 41,15
31,434,82 31,399,57
(2,907,644 (2,907,644
(35,417,16) (33,800,80)
2,981,19i 2,808,08:
(3,867,63) (2,459,64.)

$ 8,301,82. $ 6,256,39:

The accompanying notes are an integral part oethesudited consolidated financial statements






GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

Cumulative
amount
from
January 1,
Three Months Ended Six Months Ended 1995
June 30, June 30, through
2010 2009 2010 2009 June 30, 2010
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

REVENUES $ - $ 62,28¢ $ 94,94: $ 62,28¢ $ 287,62¢
COST OF GOODS sOLD - 31,83¢ 32,85t 31,83¢ 96,66
GROSS PROFIT - 30,45t 62,08¢ 30,45¢ 190,96
EXPENSES:
General and administrative 420,76¢ 638,25( 823,07( 1,198,29 20,493,54
Mine exploration costs 129,28: 458,29 215,71 718,41 14,089,87
Amortization and depreciation 274,33 268,97: 544 ,86: 559,45 4,614,191
Write-off on investment - - - - 176,60!
Gain on sale of investment - - - - (2,779,77)
Loss/(Gain) from investment in joint ventures (192,97 - (192,97 = (2,616,679
Interest expense 156,04 96,50: 289,60¢ 216,13: 1,310,02.
Bad debt expense - - - - 151,25(
Loss on foreign exchange - - - - 193,85
Gain on extinguishment of debt - - - - (289,76¢)
Interest income (1,750 - (1,837) (155) (359,221

TOTAL EXPENSES 785,70:. 1,462,01i 1,678,44. 2,692,13 34,983,90
Loss from Continuing Operations (785,70 (1,431,56) (1,616,35i) (2,661,67) (34,792,94)
Discontinued Operations:

Loss from discontinued operations - - - - 386,41

Loss on disposal of discontinued operatic - - - - 237,80t
Net Loss Applicable to Common Shareholc (785,707) (1,431,56) (1,616,35i) (2,661,67) (35,417,16)
Foreign currency translation adjustment 34,99 452 178,59( (5,462) 2,633,19!
Unrealized gain/(loss) on investments (5,477 - (5,477) - 347,99¢
Comprehensive Net Loss $ (756,189 $ (1,431,10) $ (1,44324) $ (2,667,13) $ (32,435,96)
NET LOSS PER SHAR-BASIC

AND DILUTED $ (0.09) $ (0.09 $ (0.09 $ (0.07)
WEIGHTED AVERAGE SHARES
OUTSTANDING - BASIC AND

DILUTED 41,152,85 39,344,53 41,152,85 39,266,21

The accompanying notes are an integral part okthesudited consolidated financial statements






GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

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
Loss/(Gain) from investment in joint ventures
Gain on extinguishment of debt
Gain on sale of investments
Bad debt expense
Other non-cash expenses

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

NET CASH FLOWS USED IN OPERATING ACTIVITIES

INVESTING ACTIVITIES:
Purchase of property, plant and equipment
Proceeds from sale of Armenia mining interest
Proceeds from sale of Tamaya Common Stock
Proceeds from sale of investment in common stocktedlite 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
Advance from customer
Secured line of credit
Note payable to Directors
Warrants exercised

NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES

EFFECT OF EXCHANGE RATE ON CASH

Cumulative
amount
from
January 1, 2010 January 1, 2009  January 1, 199
through through through
June 30, 2010 June 30, 2009 June 30, 2010
(Unaudited) (Unaudited) (Unaudited)
$ (1,616,35) $ (2,661,67) $ (35,417,16)
30,52¢ 210,11¢ 3,817,23.
4,72¢ 52,05¢ 1,122,26.
232,30° 242,84 2,334,96:
312,55¢ 316,60: 2,505,13
- - 56,61
- - 176,60!
- - 237,80t
(192,97) - (2,566,671
- - (289,76¢)
- - (2,779,77)
- - 151,25(
- - 155,56’
16,58: - (1,790,60)
344,34( - 2,937,13
247,31« 51,46 933,62:
151,62: 661,03! 1,326,17!
(469,36 (1,127,549 (27,089,63)
(104,859 (2,867 (4,240,77.)
- - 2,891,15!
- = 4,957,73
- - 246,76°
- - (260,00()
- - (5,756,10)
(104,859 (2,867) (2,161,21)
- - 18,155,10.
- - (25,000
432,24¢ - 432,24¢
2,500,001 (74,062) 2,982,86!
32,50( 788,74( 4,297,42!
- - 2,322,25
2,964,741 714,67¢ 28,164,89
84,65¢ 274,70t 3,579,33!




NET (DECREASE)INCREASE IN CASI

CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid
Interest paid

Noncash Transaction

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

Stock issued for accounts payable

Shares cancelled for receivable settlement
Mine acquisition costs in accounts payables

2,475,18 (141,026 2,493,38:

29,55 228,37 11,35:

$ 2,504,73! $ 87,34t $ 2,504,73!
$ - $ - $ 2,682
$ 6,237 $ 32,89¢ $ 81,76¢
$ - $ 66,667 $ 3,869,21
$ - $ - $ 742,50(
$ - $ - $ 1,227,501
$ - $ - $ 25,00(
$ - $ - $ 77,91
$ - $ - $ 50,691

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

Notes to Unaudited Consolidated Financial Statemest
June 30, 2010
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEOR PRESENTATION

The accompanying consolidated financial statemgresent the available exploration stage activititsrmation 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, 2010.

The accompanying consolidated financial statemamsinaudited. In the opinion of management, aésasary adjustments (which include
only normal recurring adjustments) have been magedsent fairly the financial position, resultsoperations and cash flows for the periods
presented. Certain information and footnote disglesiormally included in financial statements predan accordance with accounting
principles generally accepted in the United Stafesmerica have been condensed or omitted. HowékerCompany believes that the
disclosures are adequate to make the informatiesgmted not misleading. These consolidated finhsi@tements should be read in
conjunction with the consolidated financial statemseand notes thereto included in the Decembe2@19 annual report on Form 10-K. The
results of operations for the six month period ehdlene 30, 2010 are not necessarily indicativé®biperating results to be expected for the
full year ended December 31, 2010. The Companyabgeiin a single segment of activity, namely thguégition of certain mineral property,
mining rights, and their subsequent development.

The consolidated financial statements at June @DQ,2and for the period then ended were prepath@iag that the Company would
continue as a going concern. Since its inceptioeGompany, an exploration stage company, has gtederevenues of $287,628 (other than
interest income, the proceeds from the sales efésts in mining ventures, and the sale of comnmrk©f marketable securities) while
incurring operating losses in excess of $35.4 amlliManagement has held discussions with additiowalstors and institutions interested in
financing the Company's projects. However, thermisissurance that the Company will obtain thenfiiray that it requires or will achieve
profitable operations. The Company is expectedi¢ari additional losses for the near term until stircke as it would derive substantial
revenues from the Chilean and Armenian mining &gty acquired by it or other future projects in Ama or Chile. These matters raised
substantial doubt about the Company's ability tatiooie as a going concern. The accompanying categelil financial statements were
prepared on a going concern basis, which contertblhie realization of assets and satisfactioratillties in the normal course of business.
The accompanying consolidated financial statema&nisine 30, 2010 and for the period then endedadtithclude any adjustments that might
be necessary should the Company be unable to cerdi® a going concern.

Global Gold is currently in the exploration staties engaged in exploration for, and developmet mining of, gold and other minerals in
Armenia and Chile. The Company's headquartersoaegdd in Greenwich, CT and its subsidiaries mairg#ices and staff in Yerevan,
Armenia, and Santiago, Chile. The Company was pm@ated as Triad Energy Corporation in the Stateeddware on February 21, 1980
and, as further described hereafter, conducted btigness prior to January 1, 1995. During 198& Gompany changed its name from Triad
Energy Corporation to Global Gold Corporation toque certain gold and copper mining rights in trenfer Soviet Republics of Armenia ¢
Georgia. The Company has not established provempiaizhble reserves, in accordance per SEC IndGatige 7, at any of its

properties. The Company's stock is publicly traddte Company employs approximately 100 peoplealplon a year round basis and an
additional 200 people on a seasonal basis.

In Armenia, the Company’s focus is primarily on ghloration, development and production of golthatTukhmanuk property in the North
Central Armenian Belt. In addition, the Compangxploring and developing other sites in Armeniguding the Company’s Getik property
and the Marjan property through a joint venturew@ildera Resources. The Company also holds yogmatt participation rights in other
locations in the country through affiliates and sidkaries.

In Chile, the Company'focus is primarily on the exploration, developinemd production of gold at the Pureo propertyautk central Chile
near Valdivia. The Company is also engaged intifiémg exploration and production opportunitiesositer locations in Chile.




In Canada, the Company has engaged in uraniumratiolio activities in the provinces of Newfoundlaartd Labrador, but has phased out
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 operatesasaiffellows:

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 asvolea Chilean limited liability company, Mineradbil Chile Limitada ("Minera
Global"), formed as of May 6, 2003, for the purpo$eonducting operations in Chile.

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

On December 21, 2003, Global Gold Mining acquir8@% of the Armenian limited liability company SHR.,.C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whiaidhthe license to the Hankavan and Marjan propeiti Armenia. On December 18,
2009, the Company entered into an agreement witthe@aoutlining the terms of a joint venture on @@mpany’s Marjan property in
Armenia (“Marjan JV”). On March 12, 2010, GGH tsferred the rights, title and interest for the Marproperty to Marjan Mining
Company, a limited liability company incorporateter the laws of the Republic of Armenia (“MarjaAR On June 18, 2010, the
Company closed Marjan JV leaving the Company widls% interest.

On August 1, 2005, Global Gold Mining acquired 5@fthe Armenian limited liability company Mego-GoldLC, which is the licensee for
the Tukhmanuk mining property and seven surroundimoration sites. On August 2, 2006, Global 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, CISC
(renamed "Getik Mining Company, LLC") and its apynoately 27 square kilometer Getik gold/uranium lexation license area in the
northeast Geghargunik province of Armenia. As @iy\0, 2007, Global Gold Mining acquired the rerimar20% interest in Getik Mining
Company, LLC, leaving Global Gold Mining as the @wf 100% of Getik Mining Company, LLC.

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

On August 9, 2007 and August 19, 2007, the Compidmngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agreémvéh members of the Quijano family by which MiaeBlobal assumes a 51% interest in
the placer and hard rock gold Madre de Dios an@®properties in south central Chile, near Valdi¥iae name of the joint venture comp:

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

The accompanying consolidated financial statemergsent the available exploration stage activititmmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sufsedi, through March 31, 2010.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Restricted Cash - Restricted cash represents arhelchby the Company which can only be used astaideby the line of credit
agreement. The agreement states that this amboukdsonly be used for operations or expansiomefdaperations at Toukhmanuk.

Use of Estimates - The preparation of financiaiesteents in conformity with accounting principlesigeally accepted in the United States of
America requires management to make estimatessmuimptions that affect the reported amounts oftaissel liabilities at the date of the
financial statements and the reported amountsvefmges and expenses during the reporting periodiahcesults could differ from those
estimates.






Fair Value of Financial Instruments - The Compadygmed FASB ASC 820-Fair Value Measurements andl@ssres, for assets and
liabilities measured at fair value on a recurrigib. ASC 820 establishes a common definitiondonfalue to be applied to existing gener
accepted accounting principles that require theofigair value measurements establishes a framefeonkeasuring fair value and expands
disclosure about such fair value measurementsaitibption of ASC 820 did not have an impact on tben@any’s financial position or
operating results, but did expand certain disclesur

ASC 820 defines fair value as the price that wdndldeceived to sell an asset or paid to transfiabdity in an orderly transaction between
market participants at the measurement date. Awntditiy, ASC 820 requires the use of valuation témpies 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 marnketpin active markets for identical assets duiliges

Level 2: Observable market-based inputs obsaovable inputs that are corroborated by markiet da

Level 3: Unobservable inputs for which thexdittle or no market data, which require the usthe reporting entity’s own
assumptions.

The Company did not have any Level 2 or Leves$ets or liabilities as of June 30, 2010 and Deesr@b, 2009.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practige to estimate fair value. As of June 30,
2010 and December 31, 2009, the fair value shamt-fanancial instruments including cash, receivaplnd accounts payable and accrued
expenses, approximates book value due to theit-&on duration.

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

In addition, the Financial Accounting Standards BIGdFASB”) issued, “The Fair Value Option for Fimeial Assets and Financial
Liabilities,” effective for January 1, 2008. Thisidance expands opportunities to use fair valuesomesnents in financial reporting and
permits entities to choose to measure many finhimgguments and certain other items at fair valtlee Company did not elect the fair value
option for any of its qualifying financial instrumies.

Inventories - Inventories consists of the followatgJune 30, 2010 and December 31, 2009:

June 30, December 31,

2010 2009
Ore $ 772,29¢ $ 772,29¢
Concentrate - 32,85¢
Materials, supplies and other 140,89( 141,21¢
Total Inventory $ 913,18¢{ $ 946,36

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

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

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




Net Loss Per Sha- Basic net loss per share is based on the weigiweichge number of common and common equivalen¢sloaitstanding.
Potential common shares includable in the compartadf fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifde total number of warrants plus options thatexercisable at June 30, 2010 and June 30,
2009 was 6,950,417 and 6,327,500, respectively.

Stock Based Compensation - The Company periodicalyes shares of common stock for services redderfor financing costs. Such
shares are valued based on the market price dretigaction date. The Company periodically isstesk options and warrants to employees
and non-employees in non-capital raising transastfor services and for financing costs.

The Company accounts for the grant of stock andamés awards in accordance with ASC Topic 718, Gamgtion — Stock Compensation
(ASC 718). ASC 718 requires companies to recodnitlee statement of operations the grant-datevidire of warrants and stock options
and other equity based compensation.

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

For the six months ended June 30, 2010 and 200%seand loss per share include the actual dextuftir stock-based compensation
expense. The total stock-based compensation expente six months ended June 30, 2010 and 208%845,252 and $262,174,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adoptedTAie 220, “Comprehensive Income.” Comprehensi®ine is comprised of net
income (loss) and all changes to stockholderstgddeéficit), except those related to investmentstockholders, changes in paid-in capital
and distribution to owners.

The following table summarizes the computation®meding net loss to comprehensive loss for thensonths ended June 30, 2010 and 2009.

Six Months Ending June 30,

2010 2009
Net loss $ (1,616,35) $ (2,661,67))
Foreign currency translation adjustment 178,59( (5,462)
Unrealized gain (5,477) 0
Comprehensive loss $ (1,443,24) $ (2,667,13)

Income Taxes - Income taxes are accounted fordardance with the provisions of FASB ASC 740, Aatting for Income Taxes. Deferred
tax assets and liabilities are recognized for theré tax consequences attributable to differebeséseen the financial statement carrying
amounts of existing assets and liabilities and tresipective tax bases. Deferred tax assets dbitities are measured using enacted tax rates
expected to apply to taxable income in the yearghith those temporary differences are expectduttrecovered or settled. The effect on
deferred tax assets and liabilities of a changeirates is recognized in income in the period ithdudes the enactment date. Valuation
allowances are established, when necessary, toeathferred tax assets to the amounts expectesireabzed.

Acquisition, Exploration and Development Costs nital property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtrocting new facilities are capitalized until ogiéons commence. All such capitalized
costs are amortized using a straight-line basia mnge from 10 years, based on the minimum original license t&racquisition, but do n
exceed the useful life of the capitalized costpotycommercial development of an ore body, theiegiple capitalized costs would then be
amortized using the units-of-production methodplBration costs, costs incurred to maintain curgentiuction or to maintain assets on a
standby basis are charged to operations. Costisasfdoned projects are charged to operations upmmanment. The Company evaluates,
at least quarterly, the carrying value of capitdiznining costs and related property, plant andpegent costs, if any, to determine if these
costs are in excess of their net realizable vahgkifea permanent impairment needs to be recordé periodic evaluation of carrying value
of capitalized costs and any related property,tpan equipment costs are based upon expectedloashand/or estimated salvage value in
accordance with ASC Topic 360, "Accounting for thairment 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@ange rates during the year. Cumulative trapslaidjustments are shown as a separate
component of stockholders' equity.




Principles of Consolidation - Our consolidated fioil statements have been prepared in accordaitit@ecounting principles generally
accepted in the United States of America, and dehhe accounts of the Company and more-than-50#edwubsidiaries that it
controls. Inter-company balances and transactiams been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitati costs are depreciated or depleted using thiglstiline method over the shorter of
estimated productive lives of such facilities ag tiseful life of the individual assets. Productives range from 1 to 20 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.

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

Licenses - Licenses are capitalized at cost 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, 2012009, amortization expense totaled $232,307aA&,849.

Reclamation and Remediation Costs (Asset Retire@bligations) - 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 laaved regulations. The Company has
accrued approximately $60,000 as March 31 2009wihiceeds to pay towards it environmental costiElwhemain unpaid as of the date of
this filing. The Company did not mine ore in 2081 through June 30, 2010 so it did not have aditiadal environmental dues accrued.

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

Revenue Recognition - Sales are recognized anduegeare recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's medatentrates are sold under pricing arrangementsenimal prices are determined by
qguoted market prices in a period subsequent tddke of sale. In these circumstances, revenuageneded at the times of sale based on
forward prices for the expected date of the firdllsment. The Company recognized $94,943 and®2862respectively, for the six months
ended June 30, 2010 and 2009 of sales from itsakink property in Armenia. The Company also paeseblet Smelter Return (“NSR”)
royalty from non-affiliated companies. As the raffiiated companies recognize revenue, as perghtihe Company is entitled to its NSR
royalty percentage and royalty income is recognamedi recorded. The Company did not recognize ayglty income for the six months
ended June 30, 2010 and 2009.

New Accounting Standard

In June 2009, the FASB issued authoritative guidamigich eliminates the exemption for qualifying Gpépurpose entities from
consolidation requirements, contains new critestadietermining the primary beneficiary of a varabiterest entity, and increases the
frequency of required reassessments to determieth@ha company is the primary beneficiary of aal@e interest entity. The guidance is
applicable for annual periods beginning after Nokeml5, 2009 and interim periods therein and tHened he Company does not expect the
adoption of this standard to have a material efbedts financial position or results of operations

EITF Issue No. 07-5 (ASC 815), “Determining Whetharinstrument (or embedded Feature) is Indexeaah tBntity’s Own Stock” (EITF 07-

5) was issued in June 2008 to clarify how to deieerwhether certain instruments or features wedlexrd to an entity’s own stock under
EITF Issue No. 01-6 (ASC 815), “The Meaning of “éx&d to a Company’s Own Stock” (EITF 01-6) (ASC B1BITF 07-5(ASC 815),
applies to any freestanding financial instrumentefmbedded feature) that has all of the charatitrisf a derivative as defined in FAS 133,
for purposes of determining whether that instrunfenembedded feature) qualifies for the first pithe paragraph 11(a) scope exception. It
is also applicable to any freestanding financiatimment (e.g., gross physically settled warrathia) is potentially settled in an entity’s own
stock, regardless of whether it has all of the abt@ristics of a derivative as defined in FAS 183C 815), for purposes of determining
whether to apply EITF 00-19 (ASC 815). EITF 07-5@\815) does not apply to sharased payment awards within the scope of FAS 12
Share-Based Payment (FAS 123(R) (ASC 718)). Howeareequity-linked financial instrument issuednedstors to establish a marksgtsec
measure of the fair value of employee stock optismet within the scope of FAS 123(R) and therefisrsubject to EITF 07-5(ASC 815).
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In January 2009, the FASB issued FSP EITF 99-2ASK(325), to amend the impairment guidance in B5Rae No. 99-20 (ASC 325) in
order to achieve more consistent determinationt@tiver an other-than-temporary impairment (“OTH&s occurred. This FSP amended
EITF 99-20 (ASC 325) to more closely align the OTGuidance therein to the guidance in Statementllli.(ASC 320, 10-35-31).
Retrospective application to a prior interim or aaihperiod is prohibited. The guidance in this &3 considered in the assessment of OTTI
for various securities at December 31, 2008.

In August 2009, the FASB issued the FASB Accounsitgndards Update No. 2009-04 “Accounting for Ret®e Equity Instruments -
Amendment to Section 480-10-S99” which represemtspalate to section 480-10-S99, distinguishinglitas from equity, per EITF Topic
D-98, Classification and Measurement of Redeemablurities. The Company does not expect the adopfithis update to have a material
impact on its consolidated financial position, tesof operations or cash flows. In August 200@, BASB issued the FASB Accounting
Standards Update No. 2009-05 “Fair Value Measureimeth Disclosures Topic 820 — Measuring Liabilitéd-air Value”, which provides
amendments to subtopic 820-10, Fair Value Measumntstand Disclosures — Overall, for the fair valusasurement of liabilities. This update
provides clarification that in circumstances in @tha quoted price in an active market for the idahtiability is not available, a reporting
entity is required to measure fair value using onmore of the following techniques: 1. A valuati@chnique that uses: a. The quoted pri
the identical liability when traded as an ass&pboted prices for similar liabilities or similaabilities when traded as assets. 2. Another
valuation technique that is consistent with thegiples of topic 820; two examples would be an meapproach, such as a present value
technique, or a market approach, such as a techtha is based on the amount at the measuremtenthda the reporting entity would pay to
transfer the identical liability or would receiv@ énter into the identical liability. The amendnseint this update also clarify that when
estimating the fair value of a liability, a repodientity is not required to include a separat@fmp adjustment to other inputs relating to the
existence of a restriction that prevents the tremsf the liability. The amendments in this updat®o clarify that both a quoted price in an
active market for the identical liability when testlas an asset in an active market when no adjotriethe quoted price of the asset are
required are Level 1 fair value measurements. Toragany does not expect the adoption of this uptdelbave a material impact on its
consolidated financial position, results of opemasi or cash flows.

In September 2009, the FASB issued the FASB Acdogr8tandards Update No. 2009-08 “Earnings PereSh@&mendments to Section
260-10-S99”,which represents technical correctiortepic 260-10-S99, Earnings per share, based ik Eopic D-53, Computation of
Earnings Per Share for a Period that includes &Rpton or an Induced Conversion of a Portion 6lass of Preferred Stock and EITF
Topic D-42, The Effect of the Calculation of Eamgsnper Share for the Redemption or Induced Cormeisi Preferred Stock. The Company
does not expect the adoption of this update to haveterial impact on its consolidated financiadipon, results of operations or cash flows.

In September 2009, the FASB issued the FASB Acdogr8tandards Update No. 2009-09 “Accounting faestments-Equity Method and
Joint Ventures and Accounting for Equity-Based Peyts to Non-Employees”. This update representsracion to Section 323-10-S99-4,
Accounting by an Investor for Stock-Based Compeasdtranted to Employees of an Equity Method IneesAdditionally, it adds observer
comment Accounting Recognition for Certain Tranigss Involving Equity Instruments Granted to Otfiian Employees to the
Codification. The Company does not expect the adopo have a material impact on its consolidatedrfcial position, results of operations
or cash flows.

In September 2009, the FASB issued the FASB Acdogr8tandards Update No. 2009-12 “Fair Value Mearments and Disclosures Topic
820 — Investment in Certain Entities That Calculdé&t Assets Value Per Share (or Its Equivalent}iicl provides amendments to Subtopic
820-10, Fair Value Measurements and Disclosuresdllyéor the fair value measurement of investméntsertain entities that calculate net
asset value per share (or its equivalent). The dments in this update permit, as a practical exgrgda reporting entity to measure the fair
value of an investment that is within the scopthefamendments in this update on the basis ofd¢hasset value per share of the investment
(or its equivalent) if the net asset value of teestment (or its equivalent) is calculated in aanga consistent with the measurement
principles of Topic 946 as of the reporting enstyneasurement date, including measurement of alllostantially all of the underlying
investments of the investee in accordance with @8@0D. The amendments in this update also reqisotodures by major category of
investment about the attributes of investmentsiwithe scope of the amendments in this update, asithe nature of any restrictions on the
investor’s ability to redeem its investments atrieasurement date, any unfunded commitments (Eomple, a contractual commitment by
the investor to invest a specified amount of adddl capital at a future date to fund investmemds will be made by the investee), and the
investment strategies of the investees. The maj@gory of investment is required to be determimrethe basis of the nature and risks of the
investment in a manner consistent with the guiddocenajor security types in U.S. GAAP on investiisein debt and equity securities in
paragraph 320-10-50-1B. The disclosures are redjfiireall investments within the scope of the anmeadts in this update regardless of
whether the fair value of the investment is measui®ng the practical expedient. The Company doégxpect the adoption to have a
material impact on its consolidated financial gosit results of operations or cash flows.

11




In October 2009, the FASB issued guidance for ammemds to FASB Emerging Issues Task Force on ElS&elfNo. 09-1 “Accounting for
Own-Share Lending Arrangements in Contemplatioa Gbnvertible Debt Issuance or Other Financingb(8pic 470-20) “Subtopic”. This
accounting standards update establishes the adeguamd reporting guidance for arrangements undiciwown-share lending arrangements
issued in contemplation of convertible debt issgafitis Statement is effective for fiscal years] arterim periods within those fiscal years,
beginning on or after December 15, 2009. Earli@p&dn is not permitted. The Company does not eixjicadoption to have a material
impact on its consolidated financial position, tesof operations or cash flows.

In December 2009, the FASB issued guidance for Qlataions — Improvements to Financial Reportingdmterprises Involved with
Variable Interest Entities (Topic 810). The amendtaén this update are a result of incorporatirgghovisions of SFAS No. 167,
Amendments to FASB Interpretation No. 46(R). Thevisions of such Statement are effective for fisears, and interim periods within
those fiscal years, beginning on or after Novenitser2009. Earlier adoption is not permitted. Thespntation and disclosure requirements
shall be applied prospectively for all periods afte effective date. Management believes thisegtant will have no impact on the
consolidated financial statements of the Comparog @dopted.

In January 2010, the FASB issued ASU 2010-06, ¥alue Measurements and Disclosures (Topic 820) dwipg Disclosures about Fair
Value Measurements, which enhances the usefulfi¢as value measurements. The amended guidancéresgooth the disaggregation of
information in certain existing disclosures, ashaslthe inclusion of more robust disclosures alalutation techniques and inputs to
recurring and nonrecurring fair value measuremertte.amended guidance is effective for interim andual reporting periods beginning
after December 15, 2009, except for the disaggi@yaéquirement for the reconciliation disclosufé_evel 3 measurements, which is
effective for fiscal years beginning after Decemb®gy 2010 and for interim periods within those gedihe Company does not anticipate that
this pronouncement will have a material impacttsirésults of operations or financial position.

Management does not believe that any other recesstlyed, but not yet effective, accounting stanslamlild have a material effect on the
accompanying consolidated financial statementsiévg accounting pronouncements are issued, the Gompid adopt those that are
applicable under the circumstances.

A variety of proposed or otherwise potential acaounstandards are currently under study by stahdetting organizations and various
regulatory agencies. Due to the tentative andipieéiry nature of those proposed standards, managdras not determined whether
implementation of such proposed standards wouldh&terial to our consolidated financial statements.

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at June 30,
2010 and December 31, 2009.

June 30, December 31,

2010 2009
Property, plant and equipment $ 3,841,45 $ 3,736,60!
Less accumulated depreciation (2,350,80) (1,982,76)

$ 1,490,64 $ 1,753,84!

The Company had depreciation expense for the sitimended June 30, 2010 and 2009 of $312,554 2RIED2, respectively.
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4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of June 30, 2010 and December 31, 2009, theuate@ayable and accrued expenses consisted fafitwing:

June 30, December 31,

2010 2009
Drilling work payable $ 326,52 $ 317,54°
Accounts payable 2,051,15 1,713,45!
Accrued expenses 69,59 54,16¢

$ 2,447,261 $ 2,085,17.
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5. DEPOSIT PAYABLE

On August 28, 2008, the Company received an advain®&50,000 from one of the Madre Gold, LLC mensban the anticipated signing of
the July 31, 2008 Agreement, as further describhatlé Agreements section below. As of SeptembgRQ08, the agreement was terminated
due to non performance of one of the closing okiiga by one of the parties. As partial compeosetdr the non-performing party’s breach
of contract, the Company has retained this depasiif the date of this filing. The Company hadtemi off the deposit to gain on
extinguishment of debt as of December 31, 2009.

6. SECURED LINE OF CREDIT

The Company has secured a secured line of crexdit Arexim bank in Armenia. The Company pledgedatemining equipment with an
approximate value of $817,550 at its Tukhmanuk ertypagainst the line of credit. The maximum credis for $656,631. As of June 30,
2010, the Company had borrowings outstanding oR&3¥B of which $485,203 is payable in 2010 and®7 5 payable in 2011. The credit
accrues interest at approximately 15% per yeae Bitlance owed at June 30, 2010 was $578,118 witdkides accrued interest of $85,415.

On March 26, 2010, the Company, through its whollined subsidiary Mego Gold, LLC (“Mego”) enteretbima credit line agreement for 1
billion Armenian Drams (approximately $2,500,000)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymetit April 20, 2011, is not revolving, may be pregait any time, and is to be drawn down
towards equipment purchases, construction, andnsiqra of the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Megorukhmanuk property in Armenia. The loan is faesiod of 5 years through March 20, 2015, beaesést a
14% for amounts borrowed, and bears interest ata?2%mount available but not borrowed. The loamé&e and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14638sued on August 5, 2005.

7. SEGMENT REPORTING BY GEOGRAPHIC AREA

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

For the six months ending June 30, 2010 and 206@3Cbmpany had revenues of $94,943 and $62,2&9 Aatimenia from a single customer.

The following summarizes identifiable assets bygyaphic area:

Assets table:

June 30, December 31,

2010 2009
Armenia $ 6,954,58 $ 4,873,89:
Chile 1,251,39 1,351,833
United States 95,84: 30,66¢

$ 8,301,82. $ 6,256,39:

The following summarizes operating losses befoowipion for income tax:

Net Loss table

June 30, June 30,
2010 2009
Armenia $ 860,61 % 1,495,83!
Chile 120,43 155,27¢
United States 635,30! 1,010,56

$ 1,616,35 $ 2,661,67
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8. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank digpasthe United States did not exceed
federally insured limits as of June 30, 2010 andfd3ecember 31, 2009. As of June 30, 2010 anceDéer 31, 2009, the Company had
approximately $2,499,000 and $18,000, respectivebprmenian bank deposits and approximately $4 &0 $55,000, respectively, in
Chilean bank deposits, which may not be insure@. Cbmpany has not experienced any losses in sechats through June 30, 2010 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 aifgn investment, changes to tax regimes, politicsibn and political instability could impair
the value of the Company's investments.

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

On December 31, 2008, pursuant to his employmgneeanent, Mr. Gallagher’s agreement was automatieatended for an additional year
through December 31, 2009 under the same terms ahiaual salary of $125,000, 33,333 shares oficemircommon stock and stock options
to purchase 166,667 of common stock of the Comp&tyMay 18, 2009, pursuant to Mr. Gallagher's emgpient agreement extension
under his contract and as confirmed by the indepeihcbmpensation 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 pueché6,667 shares of common stock of the Compafi@.a0 per share vesting on
November 18, 2009. The restricted stock is suligeatsubstantial risk of forfeiture upon termioatiof his employment with the Compa
during the term of the Employment Agreement.

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 madgupnt to the Global Gold Corporation 2006 Staaehtive Plan and pursuant to the
Board’s April 24, 2009 decision from which date tiions were valued.

On May 18, 2009, pursuant to Courtney Fellowes’ leypent agreement as the Company’s Vice PresideBtisiness Development and
Investor Relations for the period of January 1,2@0December 31, 2009, Mrs. Fellowes was granB8d0D0 shares of restricted common
stock to vest in equal installments of 50,000 shaach on June 30, 2009, and December 31, 2008. Adilowes was also granted stock
options to purchase 100,000 shares of common sifoitle Company at $0.20 per share vesting on JAn2aD9. The restricted stock is
subject to a substantial risk of forfeiture upomtimation of his employment with the Company durihg term of the Employment
Agreement.

On May 18, 2009, the Company issued Jan Dulmar0R0Gshares of restricted common stock as a retepigment under the terms of his
employment agreement vesting on December 31, 2088.restricted stock is subject to a substansélaf forfeiture upon termination of his
employment with the Company.

On June 19, 2009, the Company’s independent corapencommittee and the board of directors autleorigmployment amendments and
extensions to Messrs. Krikorian, Boghossian, Dulnaai Caesar under the same terms of their prieeagents.

On August 12, 2009, the Company finalized employnagmeement amendments and extensions under theeteamms of their current
contracts which were approved on June 19, 2009dY¥bmpany’s independent compensation committéieedboard of director’s to retain
key employees, for Messrs. Krikorian, Boghossianipian and Caesar. Annual compensation terms war@creased. Mr. Krikorian's
employment agreement was extended for an additgabr term from July 1, 2009 through June 30220ith an annual salary of $225,000
and Mr. Krikorian was granted 1,050,000 share®sfricted common stock which will vest in equal sammual installments over the term of
his employment agreement. Mr. Boghossian’s emptayragreement was extended for an additional 3teear from July 1, 2009 through
June 30, 2012 with an annual salary of $72,000MindBoghossian was granted 337,500 shares of eesfrcommon stock which will vest in
equal semi-annual installments over the term oEhiployment agreement.
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Mr. Dulman’s employment agreement was extendearioadditional 3 year term from August 1, 2009 tigtoduly 31, 2012 with an annual
salary of $150,000 and Mr. Dulman was granted ZBbghares of restricted common stock which wiltvegqual semi-annual installments
over the term of his employment agreement. Mrniar was also granted stock options to purchas®@@5hares of common stock of the
Company at $0.14 per share (based on the closiog @i his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement. Mr. Caesar’'s employment agreement xtagded for an additional year from August 1, 26@®ugh July 31, 2010 with an
annual salary of $30,000 and Mr. Caesar was gréd@€iD0 shares of restricted common stock whichwest in equal semi-annual
installments over the term of his employment age®m The option grant was made pursuant to theaBold Corporation 2006 Stock
Incentive Plan. The restricted stock is subjea substantial risk of forfeiture upon terminat@fremployment with the Company during the
term of the Employment Agreements.

Compensation expense for the six months ended3r@10 and 2009 was $466,615 and $949,695. e of total deferred
compensation amortized for the six months ended 3002010 and 2009 was $30,526 and $262,174.

On February 7, 2008, the Company received a short ban in the amount of $260,000, an additio280$000 loan on March 10, 2008, and
an additional $300,000 loan on April 14, 2008 (edlively, the “Loans”), from lan Hague, a directdthe Company, which Loans accrue
interest, from the day they are issued and urgildéy they are repaid by the Company, at an amateabf 10%. The Company promised to
repay, in full, the Loan and all the Interest aectthereon on the sooner of: (1) Mr. Hague’s denadieat June 6, 2008; or (2) from the
proceeds of any financing the company receives $4¢00,000. The Company may prepay this loanlirafany time. But if it is not repaid
by June 10, 2008, Mr. Hague will have the rightpamother rights available to Mr. Hague under #w, lto convert the loan plus accrued
interest to Common Stock of the Company at theepradculable and on the terms of the Global Golth@a@tion 2006 Stock Incentive

Plan. In addition, Mr. Hague has the right at ime to convert all or a portion of the Loan to #ane terms provided to any third party
investor or lender financing the company. In catio& with the Loan, pursuant to the Company’s dtagy policies, including it's Code of
Business Conduct and Ethics and Nominating and Bawnee Charter, the Board of Directors, acting autithe participation of Mr. Hague,
reviewed and approved the Loan and its terms, atetmined the borrowings to be in the Company’s inésrest. On May 12, 2008, the
Company received an advance of $1,500,000 andditicahl advance of $800,000 on July 7, 2008 (abiely, the “Advances”), from Mr.
Hague. On September 23, 2008, the Company restaestcthe Loans and the Advances into a new agredhen‘Loan and Royalty”) which
became effective November 6, 2008. Key termseiLiban and Royalty include interest accruing froept8mber 23, 2008 until the day the
loan is repaid in full at an annual rate of 10% #relCompany granting a royalty of 1.75% from dlgttions to the Company from the sale of
gold and all other metals produced from the Madedibs property currently included in the GloballG@aldivia joint venture with
members of the Quijano family. At June 30, 201€raed, but unpaid, interest was $619,452.

Pursuant to two short-term loan agreements datei 24 2009 for $32,000 and May 4, 2009 for $20,®0e Company borrowed a total of
$52,000 from one of its directors, Nicholas J. Awm. The terms of both agreements include an amate of 10% with repayment on the
sooner of; (1) demand after June 6, 2009; or (nfthe proceeds of any financing the Company reseiyn addition, if the loans are not
repaid by June 10, 2009, the lender will have itjiety among other rights available, to convertltan plus accrued interest to common sh
of the Company at the price calculable and onehms of the Global Gold Corporation 2006 Stock i Plan. Accrued, but unpaid,
interest as of June 30, 2010 was $6,187.

On April 16, 2009 and April 27, 2009, the Companisector and Treasurer, Drury Gallagher, mader@sefree 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 agreemaalLide an annual rate of 10% with repayment orstfmmer 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 otligiits available, to convert the loans 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 also have the riglit tre loans are repaid at any time to converttémms of the loans to the terms provided to
any third party investor or lender financing thenggany. Accrued, but unpaid, interest as of Jun800 was $62,233.

On August 27, 2009 and September 10, 2009, the @oy'gDirector and Treasurer, Drury Gallagher, maderést free loans of $20,000
$1,500, respectively, to the Company which havebeen repaid as of the date of this filing.
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On September 14, 2009, pursuant to a loan agreethenompany borrowed an additional $50,000 framHague. The terms of the
agreement include an annual rate of 10% with regeyran the sooner of: (1) demand after Novemb20Q9; (2) from the proceeds of any
financing the Company; or (3) from the proceedthefsale of an interest in any Company property. addition, if the loan is not repaid by
December 1, 2009, the lender has the right, amtmgy oights available, to convert the loan plusraed interest to common shares of the
Company at the price calculable and on the terntseoGlobal Gold Corporation 2006 Stock IncentilenP The lender has the right until t
and any other loans from him are repaid at any tomemnvert the terms of all or a portion of thisother loans made to the terms provided to
any third party investor or lender financing thenggany. Accrued, but unpaid, interest as of Jun@800 was $3,959.

On October 29, 2009, pursuant to a loan agreerttenCompany borrowed an additional $60,000 fromHague. The terms of the agreerr
include an annual rate of 10% with repayment orstianer of: (1) demand after December 1, 2009r¢2) the proceeds of any financing
Company; or (3) from the proceeds of the sale dhtarest in any Company property. In additiéthe loan is not repaid by December 31,
2009, the lender has the right, among other righéslable, to convert the loan plus accrued inteeesommon shares of the Company at the
price calculable and on the terms of the GlobaldGrporation 2006 Stock Incentive Plan. The lefndes the right until this and any other
loans from him are repaid at any time to convegttdrms of all or a portion of this or other loanade to the terms provided to any third pi
investor or lender financing the Company. Accrumd,unpaid, interest as of June 30, 2010 was $4,01

On November 12, 2009, pursuant to a loan agreerttenCompany borrowed an additional $10,000 fromHague. The terms of the
agreement include an annual rate of 10% with regayyran the sooner of: (1) demand after Januar@10;2(2) from the proceeds of any
financing the Company; or (3) from the proceedthefsale of an interest in any Company property. addition, if the loan is not repaid by
December 31, 2009, the lender has the right, artmey rights available, to convert the loan plusraed interest to common shares of the
Company at the price calculable and on the terntseoGlobal Gold Corporation 2006 Stock IncentilenP The lender has the right until t
and any other loans from him are repaid at any toreonvert the terms of all or a portion of thisother loans made to the terms provided to
any third party investor or lender financing thenggany. Accrued, but unpaid, interest as of Jun@800 was $603.

On December 10, 2009, the Company’s Director améJurer, Drury Gallagher, made an interest free ¢d&2,000 to the Company which
has not been repaid as of the date of this filing.

On December 28, 2009, pursuant to a loan agreemhenompany borrowed $110,000 from lan Hague.t&has of the agreement include
an annual rate of 10% with repayment on the soohéfl) demand after February 1, 2010; (2) frompgheceeds of any financing the
Company; or (3) from the proceeds of the sale dhtarest in any Company property. In additiéthe loan is not repaid by January 31,
2010, the lender has the right, among other righéslable, to convert the loan plus accrued inteeesommon shares of the Company at the
price calculable and on the terms of the GlobaldG@rporation 2006 Stock Incentive Plan. The lede the right until this and any other
loans from him are repaid at any time to convegttdrms of all or a portion of this or other loanade to the terms provided to any third pi
investor or lender financing the Company. Accrumd,unpaid, interest as of June 30, 2010 was $5,54

On February 2, 2010, one of the Company’s Directdisholas J. Aynilian, made an interest free l0&f5,000 to the Company. The
Company repaid $2,500 to Mr. Aynilian on March @1@, and the balance has not been repaid as dateeof this filing.

On March 29, 2010, the Company’s Director and Tuesrs Drury Gallagher, made an interest free Ida$26,000 to the Company which has
not been repaid as of the date of this filing.

On May 20, 2010, the CompamsyDirector and Treasurer, Drury Gallagher, madmganest free loan of $5,000 to the Company whiab o
been repaid as of the date of this filing.

On June 30, 2010, the Compaspirector and Treasurer, Drury Gallagher, madmanest free loan of $5,000 to the Company whiah ho
been repaid as of the date of this filing.

As of June 30, 2010, the Company owes Drury Gallaghe Company’s Director and Treasurer, approteéina19,350 for expense
reimbursement which bears no interest.

As of June 30, 2010, the Company owes unpaid waigggproximately $588,779 to management. The Commaccruing interest at an
annual rate of 9% on the net of taxes wages owetatmagement.
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10. AGREEMENTS

On January 18, 2007, Global Gold Uranium enteréa an"Labrador Uranium Claims Agreement" with Maesglexander Turpin and Jan
Weick to acquire an option to acquire a one hungexdent interest ownership of mineral licensetggt or near Grand Lake (approxima
1,850 acres) and Shallow Lake (approximately 5&&@s). Global Gold Uranium will be solely respbitesifor exploration and managem
during the option periods and can exercise theoopth acquire one hundred percent of the licergigtgiat either property by granting
sellers a 1.5% NSR royalty which can be boughtfou$2,000,000 cash or at the seller's option immmn stock of the Company valuet
the six month weighted average of the stock atithe of exercise. All dollar references are to Ghaa dollars. Global Gold Uranium w
earn a One Hundred Percent (100%) option in therses by paying cash and common stock (20,000 ssidtial deposit). In additio
Global Gold Uranium has completed staking 300 ciafapproximately 18,531 acres) in the immediataiticof the Grand Lake and Shalli
Lake properties. With respect to the Shallow Lakesaction, the sellers breached a representatidrwarranty to keep the license right
force for a period after acquisition, several of tltenses lapsed, and Global Gold Uranium, irovt® name, successfully staked the s
licenses in June 2007. The Company has not isfigenhitial 20,000 shares of Common Stock of the Gany as of March 31, 2010, and
phased out of these properties. The licenses éwpieed as of September 30, 2009.

On July 24, 2009, Global Gold entered into an ameardt with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final boaagdproval on or before July 31, 2009 which made G@¥lly owned by Global Gold but
retaining only the Pureo Claims Block (approxima&R00 hectares), and transferring the Madre s Biaims block to the sole ownership
to members of the Quijano family.

Key terms of the amendment included that on orfeefaugust 15, 2009, GGV transfer to Quijano ordésignee one hundred percent (10
interest in the current GGV claims identified as Madre De Dios Claims Block and Quijano transéeGtobal Gold one hundred percent
(100%) interest in the GGV, or its designee, amdrdmaining claims identified as the Pureo ClairntcR All transfers were closed in
Santiago, Chile on August 14, 2009 which termindledjoint venture. If GGV does not commence poidun on a commercial basis on the
property being transferred to its sole control parg to this agreement within two years (subjecrtp time taken for permitting purposes),
the property shall revert to Quijano. The Comphay not financed any plants as of June 30, 2010.

Quijano shall be entitled a 3% NSR royalty inteiastll 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 pErthe 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).

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 Compeegeived $16,140 on May 27, 2009 and $14,425 ondu2009. The final sales amo
after charges and adjustments was $62,289.
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On July 23, 2009, the Company sold approximatelyobBies 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. On OctdBe2009, the Company received $8,688 as final payiior its sale in July 2009 to
IM. The final sales amount after charges and acljests was $74,352.

On January 28, 2010, the Company sold and delivegppdoximately 59 tonnes of gold and silver con@atpursuant to its agreement with
IM. The tentative amount due to the Company va& &3 of which the Company received a partial paynof $77,189 on January 28,
2010. On February 26, 2010, the Company had IMyape balance due of $17,754 as final paymenitéosale against the advance it
received, see paragraph below for more informatibime final sales amount after charges and adjugBweas $94,943.

On February 25, 2010, the Company, through its lytened subsidiary Mego Gold, LLC (“Mego”) enteriado an agreement with IM to
provide Mego with an advance of $450,000 from INiagt future sales of gold and silver concentréte {Advance”). The advance was
provided by IM on February 26, 2010.

Key terms include; that Mego provides IM with anclesive offtake agreement for its gold and silver concentmaté&rmenia throug
December 31, 2012; for 2009 and until February2Z8,0, the price IM paid Mego for gold and silvencentrate was calculated basec
85% of the London AM/PM Gold Fixation and Londorv8i Spot (“London Rates”yntil Mego delivers 2,250 metric tons of concergtridi
85% is reduced to 80%, after 2,250 metric tons tmeen delivered the price will revert to 85% of don Rates; Mego provides IM witt
security interest in its current ore stockpile im#enia; and the Company provides for a corporatganiee for repayment of the Advance.

On October 27, 2009, the Company issued a presaselannouncing the first stage of approval ofvesdor its Toukhmanuk expansion.
The Republic of Armenia’s State Natural Resourcgemty (the "Agency") issued its certificate basedh® proposal of the Agency’s State
Geological Expert Commission made during its Ocat@3 2009 session. The total ore reserve appravas roughly 21,900,000 tonnes with
an average gold grade of 1.62 grams per tonneuwatt @f grade of 0.80 grams per tonne and an aeesdger grade of 4.88 grams per tonne.
Total approved reserves in the C1 and C2 categareesoughly 35.614 tonnes (or 1,145,000 ouncegplaf and 107 tonnes (or 3,440,000
ounces) of silver. In its approval, the Agency atitteat the “approved reserves entirely corresporiti¢ requirements for Measured and
Indicated reserves under International Standards."

On November 18, 2009, the Company issued a presssseeannouncing that following up on the issuari¢be approving a first stage gold
reserve, the Republic of Armenia’s State Naturadrieces Agency (the “Agency”) has delivered it$ dglcision with backup calculations on
November 13, 2009 confirming an additional goldbrese in the inferred category. The Agency isstedécision based on the proposa
the Agency'’s State Geological Expert Commission enduting its October 23, 2009 session. A copy efdfficial approval and a partial
unofficial translation are available on the companyebsite www.globalgoldcorp.com

The approved gold resource in the Inferred categop tonnes (or 1,225,276 ounces), which togetlithrthe approved 1.145 million ounc
of reserves marks a sharp increase from the 8réeapproved under GKZ decision N28 of Januar2@64. The reserve and resource
estimates were concluded at a cutoff grade of taghg per tonne.

Cautionary Note to U.S. Investors - The United é&t&ecurities and Exchange Commission (the “SE@)d disclosure for U.S. reporting
purposes to mineral deposits that a company camoagically and legally extract or produce. We wegens such as “reserves,” “resources,”
“geologic resources,” “proven,” “probable,” “meaedt” “indicated,” or “inferred,” which may not b@gsistent with the reserve definitions
established by the SEC Industry Guide 7. Law®adifin countries including Armenia and Chile aré cansistent with SEC Industry Guide
7 regarding use of such terms. We are requiredib@re to the mining laws and requirements of thmties we operate in which includes
developing reserves as well as exploration andngiattivities pursuant to laws in the countries rehge operate and to be in compliance
with license requirements. We acknowledge thattdube differences in laws of the countries in atihive operate and SEC Industry Guid
our mining activities are being reported for infatimnal and disclosure purposes based on foreigntoprequirements but also that the SEC
does not recognize any of our properties as hgwiogen or probable reserves established under 8&@siry Guide 7. Under SEC Industry
Guide 7, we can only state that we are in the eafilin stage and have found consistencies in nlinati@n amongst our drilling results, ev
though we have foreign country approved reseresgiurces, mining licenses, and sales of concentrate

On December 18, 2009, the Company entered intgeeement with Caldera Resources Inc. (“Caldeoat)ining the terms for a joint ventt
on the Company’s Marjan property in Armenia (“MarjaV").

Key terms include that Caldera shall, subject tm&and conditions, earn a 55% interest in the &agold-Silver-Polymetallic Project after
completing a bankable feasibility study on the pcojpr spending US$3.0M on the property.
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As additional consideration, Caldera made a nonnadible US$50,000 deposit by December 30, 2009sanéd 500,000 shares of the
company on a post-consolidated basis. Calderaaigitl make a payment of US$100,000 no later tharcivia®, 2010. A definitive agreement
will be signed as soon as possible, upon completiatue diligence review, respective board app®eaald any regulatory approval that may
be required. The Company received the US$50,0p0steon December 29, 2009.

On March 24, 2010, the Company entered into an dateagreement with Caldera establishing the teoma foint venture on the Compasy’
Matrjan property in Armenia (“Marjan JV") which amasthe December 18, 2009 agreement.

Key terms include that Caldera shall own 55% ofgshares of a newly created joint venture compaegoine the operator of the project, and
be responsible for all expenses. To maintain3& interest, Caldera is obligated to spend up t& 8800,000 on the Property, issue 500
shares of Caldera and make a payment of US$ 100000 before March 30, 2010 to Global Gold Corfiora The joint venture board sh
have two Caldera representatives and one Global fepresentative. However, certain actions inclgdidoption of the annual operating i
capital budgets require unanimous consent. Shoaldera not perform in accordance with the termthefMarjan JV, then Global Gold will
have 100% interest of the Marjan JV transferreklzaxdd Caldera will receive an NSR on the Marjarpprty equal to .5% for each tranche
US$ 1,000,000 up to a maximum NSR of 3% without piyating.

Also under the joint venture agreement Calderaavith 100% in the Marjan Gold-Silver Project by nrakguarterly payments totaling US$
2,850,000, starting September 30, 2010. If Caldesses one of its quarterly payments based dailtse to raise funds from capital
markets, it is entitled to an automatic 30 day esiten from each quarterly payment; if Caldera didaan an extended payment then Caldera
shall forfeit its shares of the Marjan JV, be nredig of its investment commitment, but still be labor the payments to Global Gold which
shall accrue interest at 10%, and possibly retaiyalty interest as described above. If Caldeakes its payments and completes its
obligations, Global Gold will retain a 1.5% NSR alhproduction on the Central zone and a 2.5% N8RIbproduction on the Northern
zone. Caldera can prepay the payments, fulfilinkestment commitment, and take 100% interesheflV at any time.

The agreement was subject to approval by the TSXurfe Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $100,000 and retdi8x Venture Exchange approval on the transaeiwhwas waiting for final approv
of its 43-101 to finalize the transaction. On J&B8e2010, the transaction was closed.

On March 26, 2010, the Company, through its whollined subsidiary Mego Gold, LLC (“Mego”) enteretbima credit line agreement for 1
billion Armenian Drams (approximately $2,500,000)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymetit April 20, 2011, is not revolving, may be pregait any time, and is to be drawn down
towards equipment purchases, construction, andnsiqraof the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Megorukhmanuk property in Armenia. The loan is fgesiod of 5 years through March 20, 2015, beaesést a
14% for amounts borrowed, and bears interest ata2%imount available but not borrowed. The loam&le and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensgyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14638sued on August 5, 2005.

The Company rents office space in a commerciatlimglat 45 East Putnam Avenue, Greenwich, CT witeigned a 5-year lease starting on
March 1, 2006 at a starting annual rental cos#df800. On October 1, 2006, the Company expandeiffite space by assuming the leas
the adjacent office space. The assumed lease dmthien one year remaining, through September(®®8, 2t an annual rental cost of
$19,500. The assumed lease was extended for @oadtyear through September 30, 2009 at an dmeutal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compamated the additional

space. Messrs.Gallagher and Krikorian gave petguaantees of the Company's performance forithetivo years of the lease.

11. LEGAL PROCEEDINGS

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of 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 governmeuifitials 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 prigpgrand 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 preregaio filing for international arbitration undérg 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagmviously undisclosed principal, Mr. Ayvaziahhe Company filed for arbitration
under the rules under the International Chamb&ashmerce, headquartered in Paris, France, ("IC&D@cember 29, 2006. The forum for
this arbitration is New York City, and the hearisgurrently pending for 2010.
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On June 25, 2008, the Federal District Court lier $outhern District of New York ruled that Mr. Agaian was required to appear as a
respondent in the ICC arbitration. On Septemb@088, the ICC International Court of Arbitratiamled that Mr. Ayvazian shall be a party
accordance with the decision rendered on JuneG By the Federal District Court for the SouthBrstrict of New York. In addition and
based on the US Armenia Bilateral Investment Tre@tgbal Gold Mining filed a request for arbitratiagainst the Republic of Armenia for
the actions of the former Minister of EnvironmentidNatural Resources with the International Cefuré&ettlement of Investment Disputes,
which is a component agency of the World Bank insthiflagton, D.C., ("ICSID") on January 29, 2007. Qugést 31, 2007, the Government
of Armenia and Global Gold Mining jointly issuecktfollowing statement, "{they} jointly announce tithey have suspended the ICSID
arbitration pending conclusion of a detailed setdat agreement. The parties have reached a cotifilagreement in principle, and
anticipate that the final settlement agreementlbélreached within 10 days of this announcemettite' Tompany has learned from public
records that GeoProMining Ltd., through an affdiatas become the sole shareholder of an Armeroamp@ny, Golden Ore, LLC, which w
granted an illegal and competing license for Haaka¥seoProMining Ltd. is subject to the 20% obiigas as successor to Sterlite Resoul
Ltd. As of February 25, 2008 Global Gold Miningshentered into a conditional, confidential settlatregreement with the Government of
the Republic of Armenia to discontinue the ICSIbitation proceedings. This agreement does notéfifee pending ICC arbitration
involving similar subject matter.

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

12. SUBSEQUENT EVENTS

On July, 15, 2010, July 26, 2010 and August 1702@e Company’s Director and Treasurer, Drury &jier, made interest free loans of
$5,000, $7,500 and $3,000, respectively, to the iom which have not been repaid as of the datei®fiting.

On July 1, 2010, July, 15, 2010, August 2, 2010Andust 17, 2010, one of the Companirectors, Nicholas J. Aynilian, made interest
loans of $5,000, $5,000, $7,500 and $3,000, resadetto the Company which have not been repaidfake date of this filing.

On August 18, 2010, the Company and Mr. CaesaiCtrepany’s Controller, decided to not extend histart which ended on July 31,
2010.

On August 19, 2010, Mr. Gallagher received 20,dt8res of restricted common stock and stock optiomsirchase 100,000 of common
stock of the Company. Mr. Gallagher’s contract weeviously automatically renewed and extendedufjinadDecember 31, 2010. On June
18, 2010, pursuant to Mr. Gallagher’'s employmemeament extension under his contract and as coaditoy the independent compensation
committee and board of directors, Mr. Gallagher gtanted 20,000 shares of restricted common stattk0,000 shares vesting
immediately, and 10,000 shares vesting on DeceBihe2010. Mr. Gallagher was also granted stoclooptto purchase 100,000 shares of
common stock of the Company at $0.10 per sharedbas the fair market value on June 18, 2010 whey Were authorized, vesting on
November 19, 2010. The restricted stock is sultgeatsubstantial risk of forfeiture upon termipatiof his employment with the Compa
during the term of the Employment Agreement.

On August 19, 2010, the Company issued as diretdessto each of the five directors (Nicholas Aiam| Drury J. Gallagher, Harry Gilmore,
lan Hague, and Van Z. Krikorian) stock options twghase 100,000 shares of common stock of the Coymgeech at $0.10 per share, vesting
on November 18, 2009. The option grants were madsupnt to the Global Gold Corporation 2006 Staalehtive Plan and pursuant to the
Board’s June 18, 2010 decision from which dateogttons were valued.

On August 19, 2010, the Company declared a stonkdto Dr. Urquhart of 100,000 shares of commookséd $0.10 per share for a total
value of $10,000 pursuant to the Board’s June2Q&0 decision from which date the shares wereedalu
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

When used in this discussion, the words "expect(®el(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended
to identify forward-looking statements. Such statats are subject to certain risks and uncertaintibgh could cause actual results to differ
materially from those projected. Readers are cagtinot to place undue reliance on these forwasklihg 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 infornmatiin this Form 10-Q.

RESULTS OF OPERATIONS
SIX MONTHS ENDED JUNE 30, 2010 AND SIX MONTHS ENDEDJUNE 30, 2009

During the six month period ended June 30, 20 bmpany had revenue of $94,943 and $62,289 igaime period last year. The
increase in revenue is primarily attributable tdrasrease in sales of gold concentrate of $32,654.

During the six month period ended June 30, 20 bmpany's administrative and other expenses $828,070 which represented a
decrease of $375,220 from $1,198,290 in the samedast year. The expense decrease was pringdtiiputable to lower compensation
expense of $483,080, and stock compensation expéi$231,648, and increased legal expenses of 64%0d accounting expenses of
$44,500.

During the six month period ended June 30, 20 (bmpany's mine exploration costs were $215,7li8halepresented a decrease of
$502,700 from $718,413 in the same period last. y&he expense decrease was primarily attributadiiee decreased activity at the Chile
property of $34,836, at the Tukhmanuk Property358069 and at the Marjan Property of $85,989.

During the six month period ended June 30, 20 bmpany's amortization and depreciation expenses $544,861 which represented a
decrease of $14,590 from $559,451 in the samegtagh year. The expense decrease was primarilgwtible to a decrease in amortization
expense of $10,542 and a decrease in depreciagmamse of $4,048.

During the six month period ended June 30, 20 (bmpany had interest expense of $289,609 whesented an increase of $73,477
from $216,132 in the same period last year. Theeese increase was attributable to an increasearest expense of $31,750 on note
payable to directors and an increase interest esgpen$41,727 on a secured line of credit bothtdwmounts borrowed.

LIQUIDITY AND CAPITAL RESOURCES

As June 30, 2010, the Company's total assets veBO$822, of which $2,504,735 consisted of castash equivalents.

The Company has $2,466,724 of restricted cash dara 30, 2010. The restriction is based on fuleg®sited by ABB from a line of cre
for approximately $2.5 million being provided t@t@ompany. The cash is restricted for productiamp@ses and increasing production a
Toukhmanuk property in Armenia.

The Company's plan of operation for at least the tveelve months ending June 30, 2011;

The Company's expected plan of operation for thenciar year 2010 is:

(a) With the approximately $2.5 million loan sealithrough ABB, to mine 60,000 to 100,000 tonnesrefand toexpand the Tukhmanuk
plant capacity to 300,000 tonnes per year, to naetand to expand gold and silver production afftikdhmanuk property in Armenia, to
generate income from offering services from the t2@ified lab operating at Tukhmanuk, and to amndito explore this property to confirm

historical reserve reports, and to explore otherimgi properties in Armenia and to generate cash éod establish gold, silver and other
reserves;
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(b) To advance the Marjan JV and conduct furth@laation at the Getik property in Armenia;

(c) To generate revenue by production at an irsitel selected named Guadalupe, of the over 2Wpalsites identified, at the Pureo propi
in Chile through the Comparg/Global Gold Valdivia subsidiary and conduct fertdevelopment, exploration, and mining at thespguties

(d) To review and acquire additional mineral begupnoperties; and
(e) Pursue additional financing through privateplaents, debt and/or joint ventures.

The Company anticipates receiving $2,850,000 fraid€ra Resources per the terms of the Marjan e phyment schedule call for
$300,000 on September 30, 2010 and December 30; $2%0,000 on March 30, 2011, June 30, 2011, Seme30, 2011, December 30,
2011, March 30, 2012, June 30, 2012, and Septegther012; and $500,000 on December 31, 2012.

The Company retained the right until December 80920 elect to participate at a level of up to 20%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, Vedanta ResesiPlc announced that its tender offer to takérabof Sterlite Gold Ltd. was success
which made it a successor to the twenty percenicigzation with Sterlite Gold Ltd. In September 2Z0¥edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andatfiliates the successors to the 20%
participation right. The Company is now reviewlegal options to enforce the 20% right.

The Company retains the right to participate upa®o in any new projects undertaken by the Armen@mpany Sipan 1, LLC and succes:
to and affiliates of Iberian Resources Limited, ethinerged with Tamaya Resources Limited, in Armemidl August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as 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 Dece®bg2008, Iberian Resources and Tamaya filed fokhgptcy in Australia and the
Company has taken action to protect its rights20@9, the bankruptcy administrators sold the shaf&ipan 1, LLC to Terranova Overseas
company organized in the United Arab Emirates, Wham information and belief, includes local antefgn investors and which also assu
the continuing obligations of Sipan 1, LLC to Gloeold.

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 Canyps also reviewing new technologies in explaratnd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the holders of its Warrants to puash 4,750,000 shares of Common Stock of the Comguizanry exercise price of $0.15 per
share, which expire on December 9, 2013. If tiWaerants were exercised in full, the Company waelkive $712,500 in gross proceeds.

The Company may engage in research and developelated to exploration and processing at Tukhmathwkng 2011, and anticipates
purchasing processing plant and equipment assets.

The Company has received a going concern opinam fts independent public accounting firm. Thisamethat our auditors believe that
there is doubt that we can continue as an on-gmisgness for the next twelve months unless we eadsitional capital to pay our bills. This
is because the Company has not generated any stiéistavenues. The Company has been able torambased upon its receipt of funds
from the issuance of equity securities and by agtgiassets or paying expenses by issuing stotit, desale of assets. The Company's
continued existence is dependent upon its contiabdidy to raise funds through the issuance ofisties. Management's plans in this regard
are to obtain other financing until profitable oggon and positive cash flow are achieved and raaiad.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemieatfiaive, or are reasonably likely to have, a ctiwe future effect on our
financial condition, changes in financial conditioevenues or expenses, results or operationsdifigucapital expenditures or capital
resources that is material to investors.

Critical Accounting Policies and Estimates

There have been no material changes to our craimabunting policies and estimates from the infdiomaprovided in Item 7,
"Management's Discussion and Analysis of FinanCidition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2009.
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New Accounting Standarc

Please see Note 2 of the Notes to Financial Statesnirethis quarterly report concerning new accimgnstandards.
Item 3. Quantitative and Qualitative Disclosures Aout Market Risk

The Company does not hold any market risk sensiisituments nor does it have any foreign currena@hange agreements. The Company
maintains an inventory of unprocessed ore and gahtentrate which are carried on the balance sttét72,298 and $805,153, respectively,
with our Armenian subsidiary Mego-Gold LLC. Ther@gany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank digpasthe United States did not exceed
federally insured limits as of June 30, 2010 andfd3ecember 31, 2009. As of June 30, 2010 anceDéer 31, 2009, the Company had
approximately $2,499,000 and $18,000, respectivelprmenian bank deposits and $4,000 and $55 /@3pectively, in Chilean bank
deposits, which may not be insured. The Companybaexperienced any losses in such accounts thrduge 30, 2010 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 aifgn investment, changes to tax regimes, politicsibn and political instability could impair
the value of the Company's investments.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,
we conducted an evaluation of our disclosure césaind procedures, as such term is defined under Ba-15(e) and Rule 15d-15(e)
promulgated under the Securities Exchange Act 8418s amended ("Exchange Act"), as of March 3102Based on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costesid procedures are effective to ensure
information required to be disclosed by us in tagorts we file or submit under the Exchange Aceeorded, processed, summarized, and
reported within the time periods specified in tlee&ities and Exchange Commission's rules and famdshat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including aocipal executive officer and principal financ@kficer, 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 then@any's independent registered public
accounting firm pursuant to temporary rules of Sleeurities and Exchange Commission that permiCdmapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

There were no changes in our internal control dwancial reporting that occurred during our mastently completed fiscal quarter that has

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

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of Environmeaihd Natural Resources of Armenia, Vardan AyvaZidre Company reported this situat
to the appropriate authorities in Armenia and m thited States. Although the Minister took theipms that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiffitials 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 prigpgrand 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 2010. 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 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 basddng Kong began publicly trading shares in the Wigh the name Globalgold

Corp. The Company'’s counsel has sent the othepanyna cease and desist letter for using the simdme and request that it change its
name.

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

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

None

Item 3. Defaults Upon Senior Securities.

None

Item 4.

None

Item 5. Other Information.

None
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Item 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements oftimpany, including Balance Sheets as of June@®) and as of December 31, 2009;
Statements of Operations and Comprehensive Loghd®ix months ended June 30, 2010 and June 89, aad for the exploration stage
period from January 1, 1995 through June 30, 2840,Statements of Cash Flows for the six monthe 3002010 and June 30, 2009, and
for the exploration stage period from January B5lthrough June 30, 2010 and the Exhibits whicHisted on the Exhibit Index

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 10.14

Exhibit 10.15

Exhibit 10.16

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Amended and Restated Certificatenabrporation of the Company, effective NovemberZim3. (1)
Amended and Restated Bylaws of then@any, effective November 20, 2003. (2)

Madre De Dios Mining Property Joifénture Agreement and Options for Chiloe and Imlanid properties dated as of
August 9, 2007. (3)

Commitment to Contribute Mining Cession to a Contractual Mining Company (Unoffidtaiglish Translation) dated as
of August 19, 2007. (4)

Contractual Mining Company Agreem@uofficial English Translation) dated as of Cmto 29, 2007. (5)

Private Placement Agreement, dateddinber 8, 2008. (6)

Employment Agreement, dated as ofési 11, 2009, by and between Global Gold Corpamaaind Van Krikorian. (7)
Employment Agreement, dated as ofusid 1, 2009, by and between Global Gold MiningCland Ashot Boghossian. (8)
Employment Agreement, dated as ofuést 11, 2009, by and between Global Gold Corpamaind Jan Dulman. (9)
Employment Agreement, dated as ofuési 11, 2009, by and between Global Gold Corpanaind Lester Caesar. (10)

Armenian State Natural ResourcesnsgeDecision N234 on the Recalculation of Resefge3 oukhmanuk — delivered
Friday, November 13, 2009 — Partial Unofficial Tskation . (11)

Material Contract — Marjan Joint \i@re Agreement dated as of December 18, 2009. (12)

Material Contract — Mego Gold, LL®I@ Concentrate Supply Contract with Industrial ktials SA dated as of February
25, 2010. (13)

Material Contract — Mego Gold, LL@dirity Agreement with Industrial Minerals SA dateslof February 25, 2010. (14)
Material Contract — Global Gold Coration Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (15)
Material Contract — Marjan Joint Viere Agreement dated as of March 24, 2010. (16)

Material Contract — (Unofficial Efgit Translation) Mego Gold, LLC non revolving creliie from Armbusinessbank
signed March 26, 2010. (17)

Employment Agreement, dated as ajust 19, 2010, by and between Global Gold Corpamaaind Drury Gallagher.
Certification of Chief Executive @fér Pursuant to Rule 13a-14 (a) of the SarbandeyQAct of 2002.
Certification of Chief Financial @fér Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Certification of the Chief Executi@ficer and Chief Financial Officer Pursuant tol&.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002.
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(1) Incorporated herein by reference to Exhibitt®.the Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.

(2) Incorporated herein by reference to Exhibitt®.2he Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.

(3) Incorporated herein by reference to Exhibi81i0.the Company's current report on Form 8-K filéth the SEC on September 7, 2007.
(4) Incorporated herein by reference to Exhibi#lid.the Company's current report on Form 8-K filéth the SEC on September 7, 2007.
(5) Incorporated herein by reference to Exhibidlid.the Company's current report on Form 8-K fikdth the SEC on November 1, 2007.
(6) Incorporated herein by reference to Exhibitt50to the Company’s annual report on Form 10-Kdfikdth the SEC on April 15, 2009.

(7) Incorporated herein by reference to ExhibitlDo the quarterly report on 10-Q for the secomarter ended June 30, 2009, filed with the
SEC on August 14, 2009.

(8) Incorporated herein by reference to Exhibitl1o the quarterly report on 10-Q for the secomarter ended June 30, 2009, filed with the
SEC on August 14, 2009.

(9) Incorporated herein by reference to Exhibitl2o the quarterly report on 10-Q for the seconartgr ended June 30, 2009, filed with the
SEC on August 14, 2009.

(10) Incorporated herein by reference to ExhibitLBGo the quarterly report on Ifor the second quarter ended June 30, 2009, iiddthe
SEC on August 14, 2009.

(11) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on November 19, 2009.
(12) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on December 22, 2009.
(13) Incorporated herein by reference to Exhibi10 the Company’s current report on Form 8-Kdileith the SEC on March 2, 2010.

(14) Incorporated herein by reference to Exhibi#ltd the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(15) Incorporated herein by reference to Exhibi610 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(16) Incorporated herein by reference to Exhibidi@ the Company’s current report on Form 8-Kdileith the SEC on March 25, 2010.

(17) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on March 30, 2010.
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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 23, 2010 By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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Exhibit 10.16

2010-2011 EXTENSION TO
JUNE 15, 2006 AMENDED
GLOBAL GOLD CORPORATION- DRURY J. GALLAGHER
EMPLOYMENT AGREEMENT

AMENDMENT entered on August 19, 2010 and effectigeof the Ftday of July, 2010 between Global Gold Corporata
Delaware corporation (the "Company"), and Drurgallagher (the "Employee'td the Employment Agreement between the partiesdda
of February 1, 2003 as previously amended as ofdde of June 15, 2006 (the "Agreement”).

WITNESSETH:

WHEREAS, the Company has employed the Employeer@astirer and Chairman Emeritasd needs to retain the ac
service of the Employee in light of the Companyidigations and in light of other considerations;

WHEREAS, the Corporation and the Employee desimaemorialize the automatic extension ratified by @orporation o
June 18, 2010 and enter into an extension of threéxgent on the terms and conditions hereinafteiostt

NOW, THEREFORE, the parties hereto agree as follows

1. CHANGE IN TERM OF AGREEMENTThe term of the Agreement is extended pursuarteéddgreement until June 30, 20

2. COMPENSATION Employees annual compensation for the term of this amendsieall be at a base salary of $125,00(
year and 20,000 shares vesting in two installment®ugust 19, 2010 and December 31, 2010, and paotgo the terms s
forth in the Restricted Stock Award attached tg taxtension, and 100,000 Options vesting on Noverm®e2010.

3. SURVIVAL OF AGREEMENT. This Extension is limited as specified above shall not constitute a modification or waiver
of any other provision of the Agreement excepteagiired by terms agreed here. Except as spedjfisalended by this
Extension, the Agreement terms shall remain infarlte and effect and all of its terms are heretiified and confirmed.

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

GLOBAL GOLD CORPORATION

By

Van Z. Krikorian, Chairman and CEO Drury J. Gghier



Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrd06f Global Gold Corporation for the period endeahe 30, 2010;

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 23, 2010 /sl Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrd.6f Global Gold Corporation for the quarter endade 30, 2010;

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 23, 2010 /sl Jan E. Dulman
Jan E. Dulman
Chief Financial Officer



Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

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

(1) the Quarterly Report on Form 10-Q of the Conypfan the six months ended June 30, 2010 fully ciespvith the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C. 78m or 780(d)); and

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

Date: August 23, 2010 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer

Date: August 23, 2010 /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.



