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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS
March 31, December 31,
2011 2010
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 304,93( $ 14,08t
Inventories 750,55 740,09¢
Tax refunds receivable 104,04( 106,91(
Prepaid expenses 13,41¢ 7,70¢
Other current assets 54,14: 38,36¢
TOTAL CURRENT ASSETS 1,227,08! 907,16:
LICENSES, net of accumulated amortization of $1,23% and $1,842,655, respectively 1,292,70: 1,367,28.
ASSETS HELD FOR SALE, net of accumulated amortaratf $540,518 and $498,939,
respectively 1,123,12 1,164,22
DEPOSITS ON CONTRACTS AND EQUIPMENT 878,12: 1,002,19!
PROPERTY, PLANT AND EQUIPMENT, net of accumulatespdeciation of $2,516,339 and
$2,442,299, respectively 1,422,94. 1,570,24.
$ 5,943,971 $ 6,011,10i
LIABILITIES AND STOCKHOLDERS' DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 2,108,900 $ 2,263,99!
Wages payable 1,021,60! 1,024,42.
Employee loans 277,33¢ 286,17(
Advance from customer 168,72: 168,72.
Deposit on sale of property 1,000,00! 250,00(
Deposit on Joint Venture 250,00( -
Secured line of credit - short term portion 684,00( 588,00t
Current portion of note payable to Directors 29,12] 27,627
TOTAL CURRENT LIABILITIES 5,539,69 4,608,941
SECURED LINE OF CREDIT - LONG TERM PORTION 2,021,04. 2,238,48
TOTAL LIABILITIES 7,560,741 6,847,42
STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares améuh79,190,475 and 79,190,475 at
March 31, 2011 and December 31, 2010, respectigabres issued and outstanding 79,19 79,19
Additional paid-in-capital 37,081,44 37,064,89
Accumulated deficit prior to development stage (2,907,64) (2,907,64)
Deficit accumulated during the development stage (38,482,50) (37,643,40)
Accumulated other comprehensive income 2,612,75; 2,570,65.
TOTAL STOCKHOLDERS' DEFICIT (1,616,76.) (836,32()

$ 5,943,970 $ 6,011,100




The accompanying notes are an integral part okthesudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

REVENUES

COST OF GOODS SOLD
GROSS PROFIT

EXPENSES:

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

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

Bad debt expense

Loss on foreign exchange

Gain on extinguishment of debt
Interest income

TOTAL EXPENSES
Loss from Continuing Operations
Discontinued Operations:

Loss from discontinued operations
Loss on disposal of discontinued operations

Net Loss Applicable to Common Shareholc

Foreign currency translation adjustment
Unrealized gain/(loss) on investments

Comprehensive Net Loss

NET LOSS PER SHAR-BASIC AND DILUTED

WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND

DILUTED

Cumulative
amount
from
January 1, 2011  January 1, 201C  January 1, 199%
through through through
March 31,2011  March 31,2010  March 31, 2011
(Unaudited) (Unaudited) (Unaudited)

$ - $ 94,94: $ 551,15:

- 32,85¢ 189,99¢

- 62,08¢ 361,15¢

417,80° 402,30« 21,851,13

71,62° 86,43 14,665,61

235,34° 270,52 5,340,42

- - 176,60!

- - (2,779,77)

- - (2,523,70)

114,33¢ 133,56 1,797,97.

- - 151,25(

- - 193,85:

- - (289,76¢)

(27) (82) (364,179

839,09: 892,74. 38,219,43

(839,09) (830,659 (37,858,28)

- - 386,41

- - 237,80¢

(839,09) (830,659 (38,482,50)

42,09¢ 143,59¢ 2,259,27

- - 353,47!

$ (796,999 $ (687,059 $ (35,869,74)
$ (0.01) $ (0.02)
79,190,47 41,152,85

The accompanying notes are an integral part okthieaudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cumulative
amount
from
January 1, 2011  January 1, 2010  January 1, 199
through through through
March 31,2011  March 31,2010  March 31, 2011
(Unaudited) (Unaudited) (Unaudited)
OPERATING ACTIVITIES:
Net loss $ (839,09) $ (830,659 $ (38,482,50)
Adjustments to reconcile net loss to net cash usegerating activities:
Amortization of unearned compensation 14,18¢ 15,26: 3,862,15!
Stock option expense 2,36° 2,36: 1,189,35.
Amortization expense 116,15¢ 116,14¢ 2,683,43I
Depreciation expense 119,18¢ 154,37! 2,882,89!
Stock based compensation - - 66,61
Write-off of investment - - 176,60!
Loss on disposal of discontinued operations - - 237,80t
Gain from investment in joint ventures - - (2,473,70)
Gain on extinguishment of debt - - (289,76¢)
Gain on sale of investments - - (2,779,77)
Bad debt expense - - 151,25(
Other non-cash expenses - - 155,56°
Changes in assets and liabilities:
Other current and non current assets 95,00: (2,147 (2,130,59i)
Accounts payable and accrued expenses (175,34() (181,39) 2,844,92!
Accrued interest 11,41: 113,77¢ 1,085,35:
Wages payable (2,819 33,62( 1,021,60!
Proceeds from joint venture formation 250,00( - 250,00(
NET CASH FLOWS USED IN OPERATING ACTIVITIES (408,93) (578,645 (29,548,75)
INVESTING ACTIVITIES:
Purchase of property, plant and equipment (1,645 (1,027%) (4,540,20)
Proceeds from sale of mining interest 750,00( - 3,891,15!
Proceeds from sale of Tamaya Common Stock 5 - 4,957,73
Proceeds from sale of investment in common stockteflite Gold - - 246,76’
Investment in joint ventures - - (260,00()
Investment in mining licenses - - (5,756,10)
NET CASH PROVIDED BY (USED IN) INVESTING ACTIVITIES 748,35! (1,027) (1,460,64
FINANCING ACTIVITIES:
Net proceeds from private placement offering - - 18,155,10.
Repurchase of common stock - - (25,000
Advance from customer - 432,24t 168,72.
Proceeds from secured line of credit - 100,00( 3,189,37.
Repayment of secured line of credit (75,000 - (716,33)
Note payable to Directors 1,50C 22,50( 4,404,82!
Warrants exercised - - 2,572,25I

NET CASH FLOWS PROVIDED BY (USED IN) FINANRG
ACTIVITIES (73,500 554,74¢ 27,748,94




EFFECT OF EXCHANGE RATE ON CASH
NET INCREASE IN CASH
CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid
Interest paid

Noncash Transaction

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

Stock issued for notes payable

Shares cancelled for receivable settlement
Mine acquisition costs in accounts payables

24,92¢

170,57¢

3,554,03!

290,84

14,08:

145,65(

29,55!

293,57¢

11,35:

304,93(

175,20:

304,93(

2,68

6,231

343,13¢

3,871,21

742,50(

1,227,501

5,337,64

77,91,

A2 |2 |12 |2 || ¢

A2 |2 |12 |2 || ¢

A2 |2 |12 |2 || ¢

50,69;

The accompanying notes are an integral part okthieaudited consolidated financial statements




GLOBAL GOLD CORPORATION
(An Exploration Stage Company)

Notes to Unaudited Consolidated Financial Statemest
March 31, 2011
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 March 31, 2011.

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@10 annual report on Form 10-K. The
results of operations for the three month periodeenMarch 31, 2011 are not necessarily indicatiib® operating results to be expected for
the full year ended December 31, 2011. The Compgaeyates in a single segment of activity, namedyabquisition of certain mineral
property, mining rights, and their subsequent dgwalent.

The consolidated financial statements at Marct2811, and for the period then ended were prepasuhaing that the Company would
continue as a going concern. Since its inceptioeGompany, an exploration stage company, has gtederevenues of $551,152 (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 $38 millidanagement has held discussions with additionadstors and institutions interested in
financing the Company's projects. However, thermigissurance that the Company will obtain thenfiirag 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 contertbthie realization of assets and satisfactioratillties in the normal course of business.
The accompanying consolidated financial statema&inkdarch 31, 2011 and for the period then endeddidnclude any adjustments that
might be necessary should the Company be unalslentinue as a going concern.

Global Gold is currently in the exploration statiés engaged in exploration for, and developmert mining of, gold, silver, and other
minerals in Armenia, Canada and Chile. Until MaBdh 2011, the Company's headquarters were locat@ddenwich, Connecticut and as of
April 1, 2011 the Company’s headquarters are in,Rie Its subsidiaries maintain offices and staffrerevan, Armenia, and Santiago,
Chile. The Company was incorporated as Triad En@gyyoration in the State of Delaware on Februdry1®80 and, as further described
below, conducted other business prior to Januat®d5. During 1995, the Company changed its naora ffriad Energy Corporation to
Global Gold Corporation to pursue certain gold aagper mining rights in the former Soviet Repubbf#\rmenia and Georgia. The
Company has not established proven and probalseviess in accordance with SEC Industry Guide @ngtof its properties. The Company's
stock is publicly traded. The Company employs apipnately 100 people globally on a year round basid an additional 200 people on a
seasonal basis.

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

In Chile, the Companyg focus is primarily on the exploration, developtemd production of gold at the Pureo propertyaatk 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 operatessifellows:

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 am$ @ssets, royalty and participation interestsyedsas shares of operating companies in
Armenia.

On December 21, 2003, Global Gold Mining acquir8@% of the Armenian limited liability company SHR.,.C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whiaklidhthe license to the Hankavan and Marjan propeiti Armenia. On December 18,
2009, the Company entered into an agreement wilthe@aoutlining the terms of a joint venture on @@mpany’s Marjan property in
Armenia (“Marjan JV”). On March 12, 2010, GGH tsf@rred the rights, title and interest for the Marproperty to Marjan Mining
Company, a limited liability company incorporatetter the laws of the Republic of Armenia (“MarjaA’R An involuntary bankruptcy
petition was filed against GGH which was granted sncurrently on appeal. On June 18, 2010, thag2my closed Marjan JV leaving the
Company with a 45% interest. On October 7, 201® Gompany terminated the Marjan JV for Calderais-payment and non-
performance. See Legal Matters and Subsequent&f@ran update on the Marjan JV.

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 GiMiining as the owner of 100% of Mego-Gold, LLC. eS&greements Section for an
update on Mego-Gold, LLC.

On January 31, 2006, Global Gold Mining closed andaction to acquire 80% of the Armenian companhekea Investments, CJ
(renamed "Getik Mining Company, LLC") anddstapproximately 27 square kilometer Getik gold/iumanexploration license area in
northeast Geghargunik province of Armenia. As @&y\M80, 2007, Global Gold Mining acquired the renrai20% interest in Getik Minir
Company, LLC, leaving Global Gold Mining as the @vmf 100% of Getik Mining Company, LLC. See Agremts Section for an upd
on Getik Mining Company, LLC.

On January 5, 2007, the Company formed Global Gothium, LLC ("Global Gold Uranium™), as a whollyoed subsidiary, in the State of
Delaware, to operate the Company's uranium expdoraitivities in Canada.

On August 9, 2007 and August 19, 2007, the Compiémngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢nvéh members of the Quijano family (“Quijano”) byhich Minera Global assumed a
51% interest in the placer and hard rock gold Malir®ios and Pureo properties in south centraleChiar Valdivia. The name of the joint
venture company is Compania Minera Global Gold WéddS.C.M. (“Global Gold Valdivia” or “GGV”). OrAugust 14, 2009, the Company
amended the above agreement whereby Global Goltiwieabecame wholly owned by the Company and rethionly the Pureo Claims
Block (approximately 8,200 hectares), transfertimg Madre De Dios claims block to the sole owngrsbimembers of the Quijano

family. On October 27, 2010, the Company entenéal &an agreement with Conventus Ltd. a BVI corporef‘Conventus”) for the sale of
100% interest in GGV. See Agreements Sectionriar@date on GGV.

The accompanying consolidated financial statemergsent the available exploration stage activitibfemation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sufsedi, through March 31, 2011.




2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

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

Fair Value of Financial Instruments - The Compadgmed FASB ASC 820-Fair Value Measurements andl@ssires, 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 tégpies 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 Level 2t&ssr liabilities as of March 31, 2011 and Maréh 2010.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practige to estimate fair value. As of March 31,
2011 and March 31, 2010, the fair value short-tBnancial instruments including cash, receivabéeg] accounts payable and accrued
expenses, approximates book value due to theit-&on duration.

Cash and cash equivalents include money marketiseswand commercial paper that are considerdmthighly 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. Thigidance 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 followatgMarch 31, 2011 and December 31, 2010:

March 31, December 31,

2011 2010
Ore $ 576,41: $ 560,56(
Concentrate 3,99/ 3,99/
Materials, supplies and other 170,14« 175,54.
Total Inventories $ 750,55: $ 740,09¢




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

Deposits on Contracts and Equipment - The Compansynrade 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 né entitled to keep and apply against its credit

Net Loss Per Shar- Basic net loss per share is based on the weigheichge 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-dilutifdae total number of warrants plus options thatexercisable at March 31, 2011 and March
31, 2010 was 5,131,667 and 6,916,667, respectively.

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

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

The Black-Scholes option valuation model was dgyetdiofor use in estimating the fair value of tradetions 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 three months ended March 31, 2011 and 2@t00ss and loss per share include the actualdiied for stock-based compensation
expense. The total stock-based compensation exfentge three months ended March 31, 2011 and 26K0$16,551 and $17,626,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adopted e 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 theghmonths ended March 31, 2011 and
2010.

Three Months Ending March 31,

2011 2010
Net loss $ (839,09) $ (830,659
Unrealized gain arising during year $ 42,09¢ $ 143,59¢
Comprehensive loss $ (796,999 $ (687,059

Income Taxes - Income taxes are accounted fordardance with the provisions of FASB ASC 740, Aaaiing 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 expectdxtrecovered or settled. The effect on
deferred tax assets and liabilities of a changeirrates 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 Costslineral property acquisition costs are capitalizAdditionally, mine development co
incurred either to develop new ore deposits andstcocting new facilities are capitalized until oggons commence. All such capitali:
costs are amortized using a straight-line basia range from 1t0 years, based on the minimum original licensa t&r acquisition, but do r
exceed the useful life of the capitalized costpotJcommercial development of an ore body, theiegple capitalized costs would then
amortized using the units-@ioduction method. Exploration costs, costs iredino maintain current production or to maintaisess on
standby basis are charged to operations. Costbarfdoned projects are charged to operations upgmdanment. The Company evalue
at least quarterly, the carrying value of capitdiznining costs and related property, plant andpegent costs, if any, to determine if th
costs are in excess of their net realizable vaheeia permanent impairment needs to be recordée: periodic evaluation of carrying va
of capitalized costs and any related property, tpdana equipment costs are based upon expectedloashand/or estimated salvage valu
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The assets andiiigsi of non-U.S. subsidiaries are translated Wt8. Dollars at year-end exchange rates.
Income and expense items are translated at averapp@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 delhe accounts of the Company and more-than-50#edwubsidiaries that it
controls. Inter-company balances and transactians been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitali costs are depreciated or depleted using thiglstiline method over the shorter of
estimated productive lives of such facilities o tiseful life of the individual assets. Productives range from 1 to 20 years, but do not
exceed the useful life of the individual asset.dbtination of expected useful lives for amortizatéalculations are made on a property-by-
property or asset-by-asset basis at least annually.

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 occuresfoother events or changes in circumstancesntiaate that the related carrying amounts
may not be recoverable. We estimate the net réddizalue of each property based on the estimatdicounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegnt and the value associated with
property interests. All assets at an operating segjare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andra@tized on a straight-line basis on a range ftam 10 years, but do not exceed the useful
life of the individual license. At March 31, 204hd 2010, amortization expense totaled $116,158ah6,149, respectively.

Reclamation and Remediation Costs (Asset Retire@blijations) - Costs of future expenditures fovimnmental remediation are not
discounted to their present value unless subjegtdontractually obligated fixed payment schedBlech 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 $30,000 as of March 31, 20fd.December 31, 2010 which it needs to pay towiaets/ironmental costs which
remain unpaid as of the date of this filing.

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

Revenue Recognition - Sales are recognized anduegeare recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's meatatentrates are sold under pricing arrangementsenimal prices are determined by
guoted market prices in a period subsequent tddkte of sale. In these circumstances, revenuageneded at the times of sale based on
forward prices for the expected date of the fimdtlement. The Company recognized $0 and $94@4pgectively, for the three months en
March 31, 2011 and 2010 of sales from its Tukhmamakerty in Armenia. The Company also possesseShelter Return (“NSR”)
royalty from non-affiliated companies. As the raffiiated companies recognize revenue, as perglthe Company is entitled to its NSR
royalty percentage and royalty income is recognemedi recorded. The Company did not recognize ayglty income for the three months
ended March 31, 2011 and 2010.
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New Accounting Standard
A variety of proposed or otherwise potential acdamgnstandards are currently under study by stahsdetting organizations and various

regulatory agencies. Due to the tentative andmieéry nature of those proposed standards, manaddras not determined whether
implementation of such proposed standards woulth&terial to our consolidated financial statements.
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3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized cless accumulated depreciation arriving at thecaatying value on our books at March 31,
2011 and December 31, 2010.

March 31, December 31,
2011 2010
Property, plant and equipment $ 3,939,28: $ 4,012,541
Less accumulated depreciation (2,516,33) (2,442,29)
$ 1,42294. $ 1,570,24.

The Company had depreciation expense for the thm@hs ended March 31, 2011 and 2010 of $119,18%464,375, respectively.

4. OTHER RECEIVABLE

As of March 31, 2011 the Company was owed 500,0@0es of Caldera Common Stock, and a minimum oO&E® plus interest at 10%
from Caldera Resources per the terms of the Majaagreement. The Company has decided to not ti@gyeceivable as an asset, even
though the Company is in arbitration to have Calgerform its obligations, because Caldera hap@&dbrmed its obligations to Global per
the Marjan JV agreement as further described ilAtfreements Section and Legal Proceedings.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of March 31, 2011 and December 31, 2010, thewatts payable and accrued expenses consisted fuflliheing:

March 31, December 31,
2011 2010
Drilling work payable $ 308,03t $ 313,32
Accounts payable 1,697,77 1,858,99.
Accrued expenses 103,09 91,68:
$ 2,108,900 $ 2,263,99!

6. DEPOSIT ON SALE OF PROPERTY

On October 29, 2010, the Company received an aévain$250,000 from Conventus Ltd. a BVI corporatftt@onventus”) for the sale of
100% interest in the Compania Minera Global Golddiéa S.C.M. company (“GGV") which holds the Puretning assets in Chile, as
further described in the Agreements section belo¥s. of March 31, 2011, the Company received aiitiadal $750,000 of funding as
required to complete the sale with Conventus. fAdarch 31, 2011, the Company is carrying the $2,000 deposit as a liability until such
time as the Company has finalized the sale agreeimérile and transferred the licenses to Convemthich it is in the process of
completing.
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7. DEPOSIT ON JOINT VENTURE

On March 17, 2011, the Company entered into aneageat with Consolidated Resources USA, LLC, a Dataveompany (“CR”) for a joint
venture on the Company’s Toukhmanuk and Getik ptmsein Armenia. As of March 31, 2011, the Comphad received $250,000 in
advance from CR and is carrying the $250,000 #&bdity since the closing had not yet occurrecee Subsequent Events for an update o
CR agreement.

8. SECURED LINE OF CREDIT

The Company had secured a secured line of crexfit &rexim bank in Armenia. The Company pledgedasemining equipment with an
approximate value of $817,550 at its Tukhmanuk ertypagainst the line of credit. The maximum credis for $656,631. The credit
accrued interest at approximately 15% per yearofAdarch 31, 2011, the Company had paid off theused line of credit and it 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%mount 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 Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14636sued on August 5, 2005. The balance owed athiM&l, 2011 was $2,705,042
which includes no accrued interest. The balansdri@eased only due to foreign currency rated d&aoch 31, 2011.

9. SEGMENT REPORTING BY GEOGRAPHIC AREA
The Company sells its products primarily to ongeuer in Europe. The Company performs ongoing tediluations on its customers and
generally does not require collateral. The Comp@pgrates in a single industry segment, productfaoll and other precious metals

including royalties from other non-affiliated conrmp@s production of gold and other precious metals.

For the three months ending March 31, 2011 and 26)Company had revenues of $0 and $94,943, ctégply, all in Armenia from
single customer.

The following summarizes identifiable assets bygyaphic area:

Assets table:

March 31, December 31,
2011 2010
Armenia $ 4,500,020 $ 4,833,04:
Chile 1,123,98i 1,165,08!
United States 319,96! 12,97¢
$ 5943971 $ 6,011,101
The following summarizes operating losses befoowipion for income tax:
Net Loss table
March 31, March 31,
2011 2010
Armenia $ 513,55 $ 354,82:
Chile 41,57¢ 70,60°
United States 283,96 405,22:

$ 839,090 $ 830,65¢




13




10. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States exceeded federally
insured limits by approximately $42,000 as of MaBdh 2011 and did not exceed federally insuredi$ims of December 31, 2010. As of
March 31, 2011 and December 31, 2010, the Compadyhpproximately $16,300 and $9,800, respectiwelfymenian bank deposits and
approximately $800 and $800, respectively, in Girlbank deposits, which may not be insured. Thegaom has not experienced any losses
in such accounts through March 31, 2011 and aseoflate of this filing.

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

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

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

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 committéieedioard of director’s to retain
key employees, for Messrs. Krikorian, Boghossianpian and Caesar. Annual compensation terms weracreased. 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 eessfrcommon stock which will vest in
equal semi-annual installments over the term oEhiployment agreement.

Mr. Dulman’s employment agreement was extendedricadditional 3 year term from August 1, 2009 tigfoduly 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. Mrnar was also granted stock options to purchas®@@5hares of common stock of the
Company at $0.14 per share (based on the closiog @t his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement. Mr. Caesar’s employment agreement xtasded for an additional year from August 1, 2€@@®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 terminatafremployment with the Company during the
term of the Employment Agreements.

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

On August 19, 2010, Mr. Gallagher received 20,0tres of restricted common stock and stock optioqsirchase 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 coadifoy the independent compensation
committee and board of directors, Mr. Gallagher grasmted 20,000 shares of restricted common stattk0,000 shares vesting
immediately, and 10,000 shares vesting on DeceBthe2010. 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 suligeatsubstantial risk of forfeiture upon termioatiof his employment with the Compa
during the term of the Employment Agreement.
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On August 19, 2010, the Company issued as direftessto each of the five directors (Nicholas Awami| Drury J. Gallagher, Harry Gilmo
lan Hague, and Van Z. Krikorian) stock options twghase 100,000 shares of common stock of the Caoyngeech at $0.10 per share, ves
on November 18, 2009. The option grants were madsuant to the Global Gold Corporation 2006 Stauwtehtive Plan and pursuant to
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

Compensation expense for the three months endechM#dr, 2011 and 2010 was $191,813 and $235,996.affount of total deferred
compensation amortized for the three months endaxdti31, 2011 and 2010 was $14,188 and $15,263.

On February 7, 2008, the Company received a séort bban in the amount of $260,000, an additio280$000 loan on March 10, 2008, and
an additional $300,000 loan on April 14, 2008 (ecfively, the “Loans”), from lan Hague, a directdithe Company, which Loans accrued
interest, from the day they are issued and urgilddwy they are repaid by the Company, at an amateabf 10%. The Company promised to
repay, in full, the Loan and all the Interest aecrthereon on the sooner of: (1) Mr. Hague’s denadtedt June 6, 2008; or (2) from the
proceeds of any financing the company receives $¥#00,000. The Company may prepay this loanllrafiany time. But if it is not repaid
by June 10, 2008, Mr. Hague had the right, amohgraights available to Mr. Hague under the lawgdavert the loan plus accrued interest
to Common Stock of the Company at the price caltaland on the terms of the Global Gold Corporai®6 Stock Incentive Plan. In
addition, Mr. Hague had the right at any time towart all or a portion of the Loan to the same teprovided to any third party investor or
lender financing the company. In connection whth Loan, pursuant to the Company'’s standing palji¢ieluding it's Code of Business
Conduct and Ethics and Nominating and Governaneateh the Board of Directors, acting without tletjipation of Mr. Hague, reviewed
and approved the Loan and its terms, and deterntireedorrowings to be in the Company’s best inter&@n May 12, 2008, the Company
received an advance of $1,500,000 and an additaxhaince of $800,000 on July 7, 2008 (collectiviig, “Advances”)from Mr. Hague. O
September 23, 2008, the Company restructured thad and the Advances into a new agreement (then“aod Royalty”) which became
effective November 6, 2008. Key terms of the Laad Royalty include interest accruing from Septen®3e 2008 until the day the loan is
repaid in full at an annual rate of 10% and the Gany granting a royalty of 1.75% from distributidnghe Company from the sale of gold
and all other metals produced from the Madre DesPimperty currently included in the Global Golddigia joint venture with members of
the Quijano family.

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. Aigm. The terms of both agreements included amamate of 10% with repayment on the
sooner of: (1) demand after June 6, 2009; or (hfthe proceeds of any financing the Company reseivn addition, if the loans are not
repaid by June 10, 2009, the lender had the raghting other rights available, to convert the lolais pccrued interest to common shares of
the Company at the price calculable and on thegefithe Global Gold Corporation 2006 Stock Incemflan.

On April 16, 2009 and April 27, 2009, the Compan®isector and Treasurer, Drury Gallagher, mader@gifree loans of $3,000 and $1,000.

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 agreemealuided an annual rate of 10% with repayment orsttmmer of: (1) demand after June 1,
2009; (2) from the proceeds of any financing then@any; or (3) from the proceeds of the sale ofniéerést in any Company property. In
addition, if the loans are not repaid by June D09 the lenders had the right, among other righ¢dlable, to convert the loans plus accrued
interest to common shares of the Company at tloe palculable and on the terms of the Global GatpGration 2006 Stock Incentive Plan.
The lenders also had right until the loans areicepany time to convert the terms of the loanthoterms provided to any third party
investor or lender financing the Company.

On August 27, 2009 and September 10, 2009, the @oy'gpDirector and Treasurer, Drury Gallagher, maderést free loans of $20,000
$1,500.

On September 14, 2009, pursuant to a loan agreethenfompany borrowed an additional $50,000 framHiague. The terms of the
agreement included an annual rate of 10% with nexgsny on 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 had the right, amdmgy osights available, to convert the loan plusraed interest to common shares of the
Company at the price calculable and on the terntkeoGGlobal Gold Corporation 2006 Stock Incentil@nP The lender had the right until t
and any other loans from him are repaid at any tomenvert the terms of all or a portion of thisother loans made to the terms provided to
any third party investor or lender financing then@@any.
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On October 29, 2009, pursuant to a loan agreerttenCompany borrowed an additional $60,000 fromHague. The terms of the agreerr
included an annual rate of 10% with repayment enstboner of: (1) demand after December 1, 2009r¢#®) the proceeds of any financing
the Company; or (3) from the proceeds of the shénanterest in any Company property. In aaditiif the loan is not repaid by December
31, 2009, the lender has the right, among othéitsigvailable, to convert the loan plus accrueer@st to common shares of the Company at
the price calculable and on the terms of the Gl@xdd Corporation 2006 Stock Incentive Plan. Tdreder has the right until this and any
other loans from him are repaid at any time to eshthe terms of all or a portion of this or ott@ans made to the terms provided to any t
party investor or lender financing the Company.

On November 12, 2009, pursuant to a loan agreerttenCompany borrowed an additional $10,000 fromHague. The terms of the
agreement included an annual rate of 10% with neyeeny on the sooner of: (1) demand after Janua2@10; (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 had the right, anotimgr 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 had 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 then@gany.

On December 10, 2009, the Company’s Director améJurer, Drury Gallagher, made an interest free ¢d&2,000 to the Company.

On December 28, 2009, pursuant to a loan agreemhenGompany borrowed $110,000 from lan Hague.t&has of the agreement included
an annual rate of 10% with repayment on the soohdl) demand after February 1, 2010; (2) fromph&ceeds 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 had the right, among other rightslable, to convert the loan plus accrued intaeesommon shares of the Company at the
price calculable and on the terms of the Globald@rporation 2006 Stock Incentive Plan. The lerdal 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.

On February 2, 2010, one of the Company’s Dire¢fidisholas J. Aynilian, made an interest free |0&85,000 to the Company. The
Company repaid $2,500 to Mr. Aynilian on March @10.

On March 29, 2010, the Company’s Director and Tuesrs Drury Gallagher, made an interest free |deb26,000.
On May 20, 2010, the Company'’s Director and Treasuirury Gallagher, made an interest free 10a85000.
On June 30, 2010, the Company’s Director and TreasDrury Gallagher, made an interest free loa#5000.

On July, 15, 2010, July 26, 2010, August 17, 2@dptember 1, 2010 and September 14, 2010, the Guyrsfdairector and Treasurer, Drury
Gallagher, made interest free loans of $5,000,087,$3,000, $3,000 and $6,000, respectively, tdCthmmpany.

On July 1, 2010, July, 15, 2010, August 2, 2010g4st 17, 2010 and September 7, 2010, one of thep@oy's Directors, Nicholas J.
Aynilian, made interest free loans of $5,000, $8,087,500, $3,000 and $9,000, respectively, tadCtbmpany.

On October 4, 2010, one of the Company’s Directidisholas J. Aynilian, made an interest free loa®5000 to the Company.
On October 4, 2010, the Company’s Director and Jueer, Drury Gallagher, made an interest free tfab,000 to the Company.

As of October 10, 2010, the Company owed Drury &giler, the Company’s Director and Treasurer, apprabely $19,350 for expense
reimbursement which bears no interest.
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As of October 15, 2010, the Company had outstanidiags, as discussed above, plus accrued intetathg $5,312,642.95 from three of the
Company’s Directors, Mr. lan Hague ($5,052,262.8M),Nicholas J. Aynilian ($154,030.68), and Mr.uby Gallagher ($106,350). On
October 19, 2010, the Company’s non-interested neesntif the Board of Directors approved a restruntuin aid of settlement of all this
debt to extinguish and convert this outstanding.d@ursuant to the restructuring, the loans wareelled and became convertible into sh

of the Company’s common stock at $0.15 per shaseof October 22, 2010, the Company had been gaeerptance for the entire
conversion. The transaction benefited the Compymeducing the current debt by $5,312,642.95 dindreating the interest from continui
to accrue on these debts. The Company issuedlafd5,417,619 shares of the Company’s commarksidich are restricted in exchange
for the debt cancellation. The conversion of dabMr. Hague did impact his 1.75% NSR royalty oa Bureo property in Chile and remains
in force.

On December 28, 2010, the Company’s Director amédJurer, Drury Gallagher, made an interest free ¢d&23,500 of which $11,000 was
repaid on March 31, 2011. The remaining $12,50Mjzaid as of the date of this filing.

On January 21, 2011, the Company’s Director anddueer, Drury Gallagher, made an interest free td&#12,500 to the Company which
bears no interest and remain unpaid as of theaddtes filing.

As of March 31, 2011, the Company owed Drury Gédikrgthe Company’s Director and Treasurer, appratéiy $4,127 for expense
reimbursement which bears no interest and remaiaidras of the date of this filing.

As of March 31, 2011, the Company owes unpaid wafepproximately $712,000 to management. The Gmyjis accruing interest at an
annual rate of 9% on the net of taxes wages owetattagement. As of March 31, 2011, the Companyabadied interest of approximately
$59,000.

As of March 31, 2011, the Company had loans duartployees in Armenia of approximately $277,000¢ Tdans accrue interest at an
annual rate of 14%. The Company did not have aoyuad interest as of March 31, 2011.

12. AGREEMENTS

On August 9, 2007 and August 19, 2007, the Compiémngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢nvégh members of the Quijano family by which MiaeBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios an@dproperties. The name of the joint venture campg Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia” or “GGV").

Key agreement terms for the Madre De Dios jointtuaemnagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termsiigginterests set at 51%-49% in favor of GlobaldGof the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President inttago) are appointed by Global Gold; Global Gaddhenits to finance at least one plant
and mining operation within 6 months as well aswdually agreed exploration program to establistvproreserves, if that is successful, two
additional plants/operations will be financed; frtme profits of the joint venture, Global Gold wilhy its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdh ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10d #3-101") standards in 5 years. The 6 monthgailon was amended and extended by
the October 27, 2007 Pact to a period of 3 ye@ite definitions of proven and probable reserveslid3-101 reports differ from the
definitions in SEC Industry Guide 7. Also, the S&@&s not recognize the terms “measured resounckmdicated resources” or “inferred
resources” which are used in NI 43-101 reportse Thmpany has not financed any plants as of Deaegih009.

On July 24, 2009, Global Gold entered into an ameard with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final boaagproval on or before July 31, 2009 whereby GGV bécome wholly owned by Global
Gold and retain only the Pureo Claims Block (apprmtely 8,200 hectares), transferring the MadreDixes claims block to the sole
ownership to members of the Quijano family. Ory 28, 2009, the amendment was approved by the Coyrgboard of directors.

Key terms of the amendment included that on ordeefaigust 15, 2009, GGV transfer to Quijano ordesignee one hundred percent (10
interest in the current GGV claims identified as Madre De Dios Claims Block and Quijano transfeGtobal Gold one hundred percent
(100%) interest in the GGV, or its designee, amdrdmaining claims identified as the Pureo ClairtcR 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 (subjeetrtp time taken for permitting purposes),
the property shall revert to Quijano.
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Quijano shall be entitled a 3% NSR royalty interasill metals produced from the properties ret@imeGGV up to a maximum of 27 million
Euros, subject to Quijano’s initial repayment 0082000 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).

On October 27, 2010, the Company entered intagaeement with Conventus Ltd. a BVI corporationdf®entus”) for the sale of 100%
interest in the GGV which holds the Pureo miningess in Chile. The Company will provide Conventtith consulting services and
technical assistance for development, productigplogation, and expansion of the GGV mining projesrtn further consideration of the
payment terms below.

Key terms include that Conventus shall pay $5.0ianilUSD over four years and two months payabléobsws: $250,000 on or before
October 31, 2010; $250,000 on or before NovembgeP300; $500,000 at the closing on or before M&th2011; $1,000,000 on or before
December 31, 2011; $1,000,000 on or before DeceBhe2012; $1,000,000 on or before December 313;2a1d $1,000,000 on or before
December 31, 2014 until $5,000,000 in total hasfpeed. If the sale does not close, the Compangsigonsible for repayment of the
$500,000 in payments made prior to closing basei@ions contingent upon the reason for the clogimgot occur. Payments to the Company
will be secured. As of October 27, 2010, Convehtdsshall be solely responsible, at its own expdpseall expenses and other matters
required by contract or law to comply with conditsorelated to the Pureo property, and in partiowittr the July 24, 2009 contractual
condition to commence production on a commercialdan the property being transferred to its solgml pursuant to this agreement on or
before August 15, 2011(subject to any time takermp&mitting purposes).

As additional consideration, if within seven yea@snventus or any of its successors produces 16@0Aces of gold from the GGV prope
or property in Chile which the Company assists G&\onventus in acquiring, then Conventus shadhall cause GGV to pay the Comp
a oneeff and once only $2,500,000 bonus within 60 ddyaahieving such production. The closing of thegaction is subject to a definit|
agreement and agreement being reached with MiHamue, with respect to his royalty to the satisfacof Conventus.

On March 31, 2011, the Company received the $500c08sing payment funding Conventus, per the tesfrthe agreement above. The t
payments made by Conventus are $1,000,000. SloaréssV will be transferred in accordance with thgreement but have not be
transferred as of the date of this filing.

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 Resourcgsmiy (the "Agency") issued its certificate basedhe 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 tonneuwtt @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 corresporttié 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$ diglcision 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 togetliterthe approved 1.145 million ounc
of reserves marks a sharp increase from the 8réeapproved under GKZ decision N28 of January2@64. The reserve and resource
estimates were concluded at a cutoff grade of taghg per tonne (please refer to the “CautionareNot).S. Investors” on page 3 of this
report).

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 (“MarjaVv").
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Key terms include that Caldera shall, subject tmgeand conditions, earn a 55% interest in the &te@old-Silver-Polymetallic Project after
completing a bankable feasibility study on the ecbpr spending US$3.0M on the property.

As additional consideration, Caldera made a nonngdble US$50,000 deposit by December 30, 2009sandd 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$50,0p6gieon December 29, 2009.

On March 24, 2010, the Company entered into an daeagreement 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% ofghares of a newly created joint venture compaegoine the operator of the project, and
be responsible for all expenses. To maintain5& fnterest, Caldera is obligated to spend up t6 8,800,000 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 termtheMarjan JV, then Global Gold will
have 100% interest of the Marjan JV transferrektzand 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 daiitse 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 nedid of its investment commitment, but still be labor the payments to Global Gold which
shall accrue interest at 10%, and possibly retaoyalty interest as described above. If Caldeakes its payments and completes its
obligations, Global Gold will retain a 1.5% NSR ahproduction 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 TSXu/e Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $100,000 and re¢di®X Venture Exchange approval on the transaeti@hwas waiting for final approv
of its 43-101 to finalize the transaction. On J&8e2010, the transaction was closed.

On October 7, 2010, the Company terminated theadvialy/ due to lack of performance by Caldera. Ssgal Proceedings for more
information on the Marjan JV termination.

On March 26, 2010, the Company, through its whoWyned subsidiary Mego Gold, LLC (“Mego”) enteretbim 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, andnsiqgra of the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Megalrukhmanuk property in Armenia. The loan is fgresiod 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 Licensgyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-1463Ssued on August 5, 2005.

As of March 17, 2011, the Company entered intagreement with Consolidated Resources USA, LLCea®are company (“CR™or a
joint venture on the Compa’s Toukhmanuk and Getik properties in Armenia (tReoperties”). Upon payment of the initial considerat
(“Initial Consideration”) as provided below, Glob@bld and CR will work together for twelve montlisg “12 Month Period"jo develop th
Properties and cause the Properties to be corgdbiat a new joint venture company “Newce/hose identity and terms will be mutus
agreed, (the “JVC”).This agreement enables Global Gold to completeltsent Toukhmanuk production expansion to 300,@0Mes pe
year and advance exploration in Armenia. Rasiayla-based principal advisory company, acted as solsadon the transaction.
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The JVC will (i) own, develop and operate Toukhnilaand Getik, (ii) be a company listed on an excleafujy admitted to trading and (i
have no liabilities, obligations, contingent or n@t commitments except pursuant to the Shareholigreement. Global Golsl'ownership i
the JVC shall be the greater value of either 51%hermro forma value of $40.0 million in newly isslistock of the JVC at the end of the
Month Period. Current Global Gold director lan Hagand Chairman Van Krikorian will serve on the JW@ard, which will reflect tr
parties’ interests. CR and Global Gold will alsorfi a technical committee to oversee exploratiah@oduction matters.

Other key terms include CR paying initial considiera of $5,000,000 as a working capital commitmgititial Consideration”)to Globa
Gold payable by; a $500,000 Advance immediatelijpfahg the execution of the Agreement (the “Advaicé1,400,000 payable followir
the satisfactory completion of due diligence by &Rl the execution of definitive documents in 30sdfigm the date of this Agreement;
$3,100,000 according to a separate schedule imadvand payable within 5 business days of the émdery calendar month as needec
CR elects not to close the transaction describékisnagreement based on its findings during the@pdue diligence period, GGC shall h
nine months to repay the Advance with 6% interest.

In a proportion to be mutually agreed and payabl&2 months from the date of the signing of a diéfi@ agreement (the “12 Month Perigd”
$40.0 million in cash and/or newly issued stockted 1VC and a Net Smelter Royalty, if any, to bergef in the definitive agreement (
“Remaining Consideration”)Any unused working capital from the Initial Congidiéon is to be added to the Remaining Considardiic
payment to Global Gold. See Subsequent Even@arfapdate on the CR agreement.

The Company rents office space in a commerciatimglat 45 East Putnam Avenue, Greenwich, CT witaigned a 5-year lease starting on
March 1, 2006 at a starting annual rental cos#4df300. On October 1, 2006, the Company expandeiffite space by assuming the leas
the adjacent office space. The assumed lease $sithien one year remaining, through September8®, 2t an annual rental cost of
$19,500. The assumed lease was extended for &ioadtlyear through September 30, 2009 at an dmeugal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compaagated the additional space. Messrs.
Gallagher and Krikorian gave personal guarante¢éseo€ompany's performance for the first two yedithe lease. See Subsequent Events
for an update on the Company’s office space.

13. 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 AyvaZidire Company reported this situat
to the appropriate authorities in Armenia and i tinited States. Although the Minister took theipas that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiffiadials assured the Company to the contrary Adenian 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 preredaito filing for international arbitration unddra 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpviously undisclosed principal, Mr. AyvazianeT@ompany filed for

arbitration under the rules under the Internati@t@mmber of Commerce, headquartered in Paris cEfgdiCC") on December 29, 2006. The
forum for this arbitration is New York City, andethearing is currently still pending. On June ZH)8, the Federal District Court for the
Southern District of New York ruled that Mr. Ayvari was required to appear as a respondent in tbalflitration. On September 5, 2008,
the ICC International Court of Arbitration ruledathiMr. Ayvazian shall be a party in accordance i decision rendered on June 25, 2008
by the Federal District Court for the Southern Béstof New York. In addition and based on the Rinenia Bilateral Investment Treaty,
Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfettlement of Investment Disputes, which is a congmt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007.&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 confidegfieement in principle, and anticipate that thelfgettiement agreement will be reached
within 10 days of this announcement.” The CompaasyIearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Goldlen LLC, which was granted an illegal and competicense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligatiasssuccessor to Sterlite Resources, Ltd. As bfugey 25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagiteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does rietiathe pending ICC arbitration involving simikubject matter.
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On June 17, 2010, Global Gold Corporation andutssiliary Global Gold Mining, LLC (collectively “@Gbal”) and Caldera Resources,
(“Caldera™) announced TSX- approval of their March 24, 2010 joint ventureregment to explore and bring the Marjan propertp
commercial production. As previously reported, pheperty is held with a twenty-five year “speaiaining license, effective April 22, 200
and expiring April 22, 2033, which expanded theplicense term and substantially increased tlenie area. The license required payn
of annual governmental fees and the performarfiogook at the property as submitted and approvethe& mining plan which includ
mining of 150,000 tonnes of mineralized rock betwderil 22, 2008 and April 21, 2011, as well as lexation work to have additior
reserves approved under Armenian Law in order totaia the licenses in good standing. CalderasmatliGlobal as well as governme
authorities that it would not be complying with tlverk requirements which prompted 90 day termimatiotices from the government and
October 7, 2010 joint venture termination noticenir Global, which Global had agreed to keep the it&tion notice confidential un
October 15, 2010.

The joint venture agreement provided that Caldevaldvbe solely responsible for license complianed eonducting the approved min
plan, and that 1]n the event that Caldera does not, or is otherwisable to, pursue this project and pay to Gl@wmtl the amounts provid
for hereunder, Caldera’s rights to the Property thedshares of Marjan-Caldera Mining LLC shall bddited and replaced by a Net Smelter
Royalty (the “NSR”).” Caldera did not meet the titeld to earn any NSR under the agreement, ambiise of license noeempliance &
well as its failure to pay resulted in an autom#itnination of its rights by operation of the agrent. The agreement provided that Cal
would deliver 500,000 of its shares to Global, ‘jsgbto final approvals of this agreement by theXTW&nture Exchange.The TSX Ventur
Exchange approval was issued in June and Caldiéed fa deliver the shares. Subject to a 30 dagresion if it could not raise the funds
capital markets, Caldera agreed to make a $30(h@9Ment to the Company on September 30, 2010 acdribeer 31, 2010; $250,000
March 30, 2011, June 30, 2011, September 30, 2D&&ember 30, 2011, March 30, 2012, June 30, 204@,September 30, 2012; ¢
$500,000 on December 31, 2012. Caldera raisetti®uff funds, but did not make these payments.

In addition, Global’'s October 7, 2010 terminatiastioe noted Caldera'illegal behavior in registering charter changasrtiul to and withot
the consent of Global, material misrepresentat@mmtechnical and other matters, and more. Calofificials have also engaged in behavic
odds with the Foreign Corrupt Practices Act, which Company has reported to Armenian and UniteteSt@overnment officials. Caldi
officials are currently under criminal investigatjcand Global has brought an action pending in Aiarecourt to correct Caldera’s illegal re-
registration of share in Armenia. Separately,dhisran arbitration pending in New York wherebydeah is seeking confirmation through
American Arbitration Association of the joint venils existence, and Global is seeking $850,000 ofuaccibut unpaid amounts at
contractual rate of 10% interest, the 500,000 shafestock Caldera failed to deliver in June 204t damages for Caldesadther breache
non-performance, and attacks on Global.

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. The Company has been btdagiourt by several former employees and contradbr unpaid salaries and invoices,
respectively, as well as some penalties for nommgay which totals approximately $350,000. The Canyphas recorded a liability for the
actual unpaid amounts due to these individualppf@aimately $130,000 as of March 31, 2011. Then@any is currently, and will continue
to, vigorously defending its position in courts mgathese claims that are without merit. The Camypis also negotiating directly with these
individuals outside of the courts in attempt tdledtased on the amounts of the actual amountgasluecorded by the Company in exchange
for prompt and full payment.

14. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent EventsQbmpany evaluated subsequent events after thedeatdeet date of March 31, 2011
through the date of this filing.

As of April 1, 2011, the Company has moved its ooape headquarters from Greenwich, CT to Rye, Nlife new contact information is:

Global Gold Corporation

International Corporate Center at Rye
555 Theodore Fremd Avenue, Suite C208
Rye, New York 10580

Tel: 914-925-0020

Fax: 914-925-8860
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On April 27, 2011, Global Gold Corporation (the 'f@pany" or "Global Gold") entered into an agreemeititt Consolidated Resources
Armenia, an exempt non-resident Cayman Islands eom'CRA"); and its affiliate Consolidated ResoesdJSA (“CRU”), LLC, a
Delaware limited liability company, (hereinafterleatively referred to as “CR"), to fund developmemd form a joint venture on the
Company’s Toukhmanuk and Getik properties in Arradttie “Properties”)(the “Agreement”). GGC and CRtdviously entered into a
binding agreement, subject to the satisfactory detigm of due diligence, entitled Agreement for fation of Joint Venture to Develop
Properties, dated March 17, 2011 (the “Formatione&ment”). The April 27, 2011 Agreement was emtgrersuant to the Formation
Agreement.

CR completed its due diligence with satisfactiong @as of the date of the Agreement has completeduthding of the required $500,(
Advance. Upon the terms and subject to the canditiof April 27, 2011 Agreement, CR will completee tfunding of the remaini
$4,500,000 of its $5,000,000 working capital conmant related to Toukhmanuk and Getik (“Initial Ciolesation”) according to an agres
restricted funding schedule which includes $1,400,payable following the execution of the Agreemand the remaining $3,100,(
payable over the next 12 months with payments etwuwithin 5 business days of the end of eachncide month as needed. Mr. Jef
Marvin of CR has been nominated to join the Glabald Board. Rasia, a Dubbased principal advisory company, acted as solesador
the transaction. The Company has not receiveduth&1,400,000 funding as of the date of thisnfili but the Company anticipates payn
in the month of May and compliance with the additibmonthly payments due on or before the fifth dagach month commencing in Ji
pursuant to the Agreement.

Global Gold and CR will work together for twelve nibs (the “12 Month Period'from the date of the Agreement to develop the Rt
improve the financial performance and enhance Slodder value. The Agreement enables Global Goldotoplete its current Toukhmar
production expansion to 300,000 tonnes per yearadmdnce exploration in Armenia. Global Gold aritl &yree to form a new Joint Vent
Company (*JVC")to be established by CR, subject to terms and tiondi mutually and reasonably agreed with GlobaldGprovided the
JVC shall have no liabilities, obligations, contamg or not, or commitments, except pursuant toaaediolders agreement. Global Gold
CR intend to integrate all of Global Gold’'s Toukhmé and Getik mining and exploration operations e JVC.

The JVC will (i) own, develop and operate Toukhmaand Getik, (ii) be a company listed on an exclesfiudly admitted to trading or be in
the process of being listed on such exchange @ptddie no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. Global Gold’s ownershiparlVC shall be the greater value of either 51%h® pro forma value of $40.0 million

in newly issued stock of the JVC at the end oflthévionth Period. Current Global Gold director lague and Chairman Van Krikorian w
serve on the JVC board, which will reflect the f@'tinterests. CR and Global Gold will also foantechnical committee to oversee
exploration and production matters.

On May 2, 2011, the Company approved amendmerits @harters for the Nominating and Governance Citae) Audit Committee, and
Compensation Committee, adopting the corporatergavee and director independence provisions oNHSE Amex.

On May 3, 2011, the Company issued 250,000 restrishares of the CompasyCommon Stock to Rasia, FZE as partial compens#abir
advisory services in connection with the joint veatagreement with Consolidated Resources.

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

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

RESULTS OF OPERATIONS

THREE MONTHS ENDED MARCH 31, 2011 AND THREE MONTHS ENDED MARCH 31, 2010

During the three month period ended March 31, 2€id Company had revenue of $0 and $94,943 inaime period last year. The decrease
in revenue is primarily attributable to a decreiasgales of gold concentrate of $94,943.
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During the three month period ended March 31, 2€Hd Company's administrative and other expenses $417,807 which represented an
increase of $15,503 from $402,304 in the same gdaist year. The expense increase was primarifipatable increased legal expenses of
$17,043.

During the three month period ended March 31, 2€id Company's mine exploration costs were $71v@#idch represented a decrease of
$14,804 from $86,431 in the same period last y@&e expense decrease was primarily attributablleet@lecreased activity at the Chile
property of $29,037, at the Getik Property of $5,a4d at the Marjan Property of $976, and increasgidity at the Tukhmanuk Property of
$16,954.

During the three month period ended March 31, 2€Hd Company's amortization and depreciation exgengre $235,347 which
represented a decrease of $35,177 from $270,5t isame period last year. The expense decreaserivesily attributable to a decrease in
in depreciation expense of $35,186.

During the three month period ended March 31, 2€id Company had interest expense of $114,339 whjatesented a decrease of $19,226
from $133,565 in the same period last year. Threese decrease was attributable to a decreaseiashexpense of $106,816 on note
payable to directors and an increase interest exgehn$83,452 on a secured line of credit bothtdwemounts borrowed.

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2011, the Company's total assete ¥B,943,976, of which $304,930 consisted of cagtash equivalents.
The Company's plan of operation for at least the tveelve months ending March 31, 2012:

The Company's expected plan of operation for thenciar year 2011 is:

(a) To implement the joint venture agreement witmgblidated Resources USA, LLC, to expand the Tk plant capacity to 300,000
tonnes per year, to continue and to expand goldsdawel production at the Tukhmanuk property in &mra, to generate income from offer
services from the ISO certified lab operating akfimanuk, and to continue to explore this propestgdnfirm historical reserve reports, and
to explore and develop Marjan, Getik and other ngrproperties in Armenia and to generate cash 8od establish gold, silver and other
reserves;

(b) To implement the sale agreement with Convebhtdsat the Pureo property in Chile;
(c) To review and acquire additional mineral begumoperties in Chile, Armenia, and other countréew
(d) Pursue additional financing through privatecplaents, debt and/or joint ventures.

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 Yovk dad includes New York courts as
choice of forum. On October 2, 2006, Vedanta ResesiPIc announced that its tender offer to takérabaf Sterlite Gold Ltd. was success
which made it a successor to the twenty percenicgaation with Sterlite Gold Ltd. In September Z0¥edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andafiliates 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, ethmerged with Tamaya Resources Limited, in Armeumigil August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as wefifaa any mining properties in a 20
kilometer radius of the town of Aigedzor in southérmenia. On February 28, 2007, Iberian Resoutrgaited 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
assumes the continuing obligations of Sipan 1, kb Global Gold.
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The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camypis also reviewing new technologies in explom&nd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the holders of its Warrants to puash 4,750,000 shares of Common Stock of the Comgiiaanry exercise price of $0.15 per
share, which expire on December 9, 2013. TheseaNarwere amended to an exercise price of $0.46h@aee. On October 25, 2010, in
connection with the aforementioned warrants, then@any had 2,500,000 warrants exercised, out ofd0DB warrants available, for a total
of $250,000. The shares were issued pursuanetextmptions from registration requirements ofSkeurities Act under Regulation D ba
upon representations and covenants provided bysetpective purchasers. The Company anticipatéshtbdalance of the 4,750,000 warri
will be exercised which will provide for an additial $225,000 but these warrants have not beenisgdras of the date of this filing.

The Company may engage in research and developeaiatdd to exploration and processing at Tukhmahulng 2011, and is purchasing
processing plant and equipment assets to expaidigtion.

The Company has received a going concern opiniom fits independent public accounting firm. Thisame that our auditors believe t
there is doubt that we can continue as amgaing business for the next twelve months unlessaige additional capital to pay our bills. 1
is because the Company has not generated any stidlstavenues. The Company has been able toregntiased upon its receipt of fu
from the issuance of equity securities and by agwyiassets or paying expenses by issuing stodk, de sale of assets. The Compa
continued existence is dependent upon its contimddy to raise funds through the issuance ofisties. Management's plans in this re(
are to obtain other financing until profitable ogiesn and positive cash flow are achieved and raaiat.

Besides the funding from agreements with both CotugelLtd. and Consolidated Resources USA, LLC gflaee no firm commitments from
third parties to provide additional financing ahd Company needs additional funds in order to coinaly active mining development and
production operations in the foreseeable futureeEilly in light of the international financialisis starting in 2008, there can be no
assurance that any financing for acquisitions turiprojects will be available for such purposethat such financing, if available, would be
on terms favorable or acceptable to the Company.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemieathraive, 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 FinarnC@idition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2010.

New Accounting Standarc

Please see Note 2 of the Notes to Financial Statesnirethis quarterly report concerning new accimgnstandards.
Item 3. Quantitative and Qualitative Disclosures Alout Market Risk
The Company does not hold any market risk sensitisiguments nor does it have any foreign curren@hange agreements. The Company
maintains an inventory of unprocessed ore and gahtentrate which are carried on the balance stt&580,408 and $564,554, respectively,

with our Armenian subsidiary Mego-Gold LLC. Ther@gany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.
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Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial institens in the United States and Armenia. Bank digpasthe United States exceeded federally
insured limits by approximately $42,000 as of MaBdh 2011 and did not exceed federally insuredi$ims of December 31, 2010. As of
March 31, 2011 and December 31, 2010, the Compadypproximately $16,300 and $9,800, respectiwelfymenian bank deposits and
approximately $800 and $800, respectively, in Ginlbank deposits, which may not be insured. Theg@oy has not experienced any losses
in such accounts through March 31, 2011 and aseoflate of this filing.

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

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 césyand procedures, as such term is defined under Ba-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8#18s amended ("Exchange Act"), as of March 3112Based on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costesid procedures are effective to ensure
information required to be disclosed by us in tagorts we file or submit under the Exchange Aceeorded, processed, summarized, and
reported within the time periods specified in tlee@ities and Exchange Commission's rules and famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including docipal executive officer and principal financ@ficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

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

Changes in Internal Control over Financial Reportirg

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

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of 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 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 prtipgrand engaged international and local counsglitsue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On November2006, the Company initiated the thirdgy
good faith negotiating period (which is a preregaito filing for international arbitration undére 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpviously undisclosed principal, Mr. AyvazianeT@ompany filed for

arbitration under the rules under the Internati@f@mber of Commerce, headquartered in Paris cErgtiCC") on December 29, 2006. The
forum for this arbitration is New York City, andetthearing is currently still pending. On June ZH)8, the Federal District Court for the
Southern District of New York ruled that Mr. Ayvari was required to appear as a respondent in Batfitration. On September 5, 2008,
the ICC International Court of Arbitration ruledatiMr. Ayvazian shall be a party in accordance i decision rendered on June 25, 2008
by the Federal District Court for the Southern Béstof New York. In addition and based on the Rinenia Bilateral Investment Treaty,
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Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfettlement of Investment Disputes, which is a congmt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007.&ugust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdestt they have suspended the ICSID arbitration pgndonclusion of a detailed settlement
agreement. The parties have reached a confidegfiabment in principle, and anticipate that thalfsettlement agreement will be reached
within 10 days of this announcement.” The CompaasyIearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Gollen LLC, which was granted an illegal and compgticense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As lofueey 25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagrteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does rietiathe pending ICC arbitration involving simikubject matter.

On June 17, 2010, Global Gold Corporation andutssiliary Global Gold Mining, LLC (collectively “@Gbal”) and Caldera Resources,
(“Caldera”) announced TSX- approval of their March 24, 2010 joint ventureregment to explore and bring the Marjan propertp
commercial production. As previously reported, pheperty is held with a twenty-five year “speaiaining license,"effective April 22, 200
and expiring April 22, 2033, which expanded theplicense term and substantially increased tlenie area. The license required payn
of annual governmental fees and the performarfiogook at the property as submitted and approveth& mining plan which includ
mining of 150,000 tonnes of mineralized rock betwderil 22, 2008 and April 21, 2011, as well as lexation work to have additior
reserves approved under Armenian Law in order totaia the licenses in good standing. CalderasmatliGlobal as well as governme
authorities that it would not be complying with tlverk requirements which prompted 90 day termimatiotices from the government and
October 7, 2010 joint venture termination noticenir Global, which Global had agreed to keep the it&tion notice confidential un
October 15, 2010.

The joint venture agreement provided that Caldevaldvbe solely responsible for license complianed eonducting the approved min
plan, and that 1]n the event that Caldera does not, or is otherwisable to, pursue this project and pay to Gl@wmtl the amounts provid
for hereunder, Caldera’s rights to the Property thedshares of Marjan-Caldera Mining LLC shall bddited and replaced by a Net Smelter
Royalty (the “NSR”).” Caldera did not meet the tiield to earn any NSR under the agreement, ambiise of license noeempliance &
well as its failure to pay resulted in an autom#itnination of its rights by operation of the agrent. The agreement provided that Cal
would deliver 500,000 of its shares to Global, jsgbto final approvals of this agreement by theXTW&nture Exchange.The TSX Ventur
Exchange approval was issued in June and Caldiéed fa deliver the shares. Subject to a 30 dagresion if it could not raise the funds
capital markets, Caldera agreed to make a $30(h@9Ment to the Company on September 30, 2010 acdribeer 31, 2010; $250,000
March 30, 2011, June 30, 2011, September 30, 2D&&ember 30, 2011, March 30, 2012, June 30, 204@,September 30, 2012; ¢
$500,000 on December 31, 2012. Caldera raisetti®uff funds, but did not make these payments.

In addition, Global’'s October 7, 2010 terminatiastioe noted Caldera'illegal behavior in registering charter changasrtiul to and withot
the consent of Global, material misrepresentat@mmtechnical and other matters, and more. Calofificals have also engaged in behavic
odds with the Foreign Corrupt Practices Act, which Company has reported to Armenian and UniteteSt@overnment officials. Caldi
officials are currently under criminal investigatjcand Global has brought an action pending in Auiarecourt to correct Caldera’s illegal re-
registration of share in Armenia. Separately,dhisran arbitration pending in New York wherebydeah is seeking confirmation through
American Arbitration Association of the joint venils existence, and Global is seeking $850,000 ofuaccibut unpaid amounts at
contractual rate of 10% interest, the 500,000 shafestock Caldera failed to deliver in June 204t damages for Caldesadther breache
non-performance, and attacks on Global.

The Company is subject to various legal proceedargs claims that arise in the ordinary course @fifmss. In the opinion of managem
the amount of any ultimate liability with respeatthese actions will not materially affect the Camy's consolidated financial statement
results of operations. The Company has been btdogtourt by several former employees and contradior unpaid salaries and invoic
respectively, as well as some penalties for nonmaag which totals approximately $350,000. The Canyphas recorded a liability for 1
actual unpaid amounts due to these individualppf@imately $130,000 as of March 31, 2011. Thenfany is currently, and will contin
to, vigorously defending its position in courts Egathese claims that are without merit. The Camypis also negotiating directly with th
individuals outside of the courts in attempt taledbased on the amounts of the actual amountaslwecorded by the Company in exch
for prompt and full payment.
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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

27




Item 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements oCthiapany, including Balance Sheets as of Marct2811 and as of December 31, 2010;
Statements of Operations and Comprehensive Loghddhree months ended March 31, 2011 and MarcB@H0, and for the exploration
stage period from January 1, 1995 through Marci281]1, and Statements of Cash Flows for the thie®ims ended March 31, 2011 and
March 31, 2010, and for the exploration stage jgkfiiom January 1, 1995 through March 31, 2011 aedSxhibits which are listed 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

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 ofust 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 ResourcesmsgeDecision N234 on the Recalculation of Resefge3 oukhmanuk — delivered
Friday, November 13, 2009 — Partial Unofficial Tskation . (11)

Material Contract — Marjan Joint Viere 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 Efglt Translation) Mego Gold, LLC non revolving crliie from Armbusinessbank
signed March 26, 2010. (17)
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Exhibit 10.16 Employment Agreement, dated as afu#sat 19, 2010, by and between Global Gold Corpamaaind Drury Gallagher. (18)
Exhibit 10.17 Material Agreement — Debt canceflatand restructuring with conversion rights. (19)

Exhibit 10.18 Material Agreement — October 27, @8igned agreement for the sale of Compania MiGéohal Gold Valdivia S.C.M.
company to Conventus Ltd. (20)

Exhibit 10.19 Material Contract — Global Gold Coration and Consolidated Resources USA, LLC Joamiture Agreement dated as of
March 17, 2011. (21)

Exhibit 10.20 Material Contract — Global Gold Coration and Consolidated Resources Joint Venturedgent dated as of April 27,
2011. (22)

Exhibit 31.1 Certification of Chief Executive @fér Pursuant to Rule 13a-14 (a) of the SarbandsyGAct of 2002.
Exhibit 31.2 Certification of Chief Financial @fér Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Exhibit 32.1 Certification of the Chief Executi@dficer and Chief Financial Officer Pursuant tol8.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002.

(1) Incorporated herein by reference to Exhibittd.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®.zhe 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 Exhibidlid.the Company's current report on Form 8-K fildth 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 Exhibitl5do the Company’s annual report on Form 10-Kdfidth 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 Exhibitl1to the quarterly report on 10-Q for the seconartgr ended June 30, 2009, filed with the
SEC on August 14, 2009.

(9) Incorporated herein by reference to Exhibitl2Qo the quarterly report on 10-Q for the secomarter ended June 30, 2009, filed with the
SEC on August 14, 2009.

(10) Incorporated herein by reference to ExhibittBQo the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
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-Kdfileith the SEC on December 22, 2009.
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(13) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
(14) Incorporated herein by reference to Exhibi#t@ the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
(15) Incorporated herein by reference to Exhibib10 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
(16) Incorporated herein by reference to Exhibi#ltd 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.

(18) Incorporated herein by reference to Exhibitléto the quarterly report on Ifor the second quarter ended June 30, 2010, iiddthe
SEC on August 23, 2010.

(19) Incorporated herein by reference to Exhibi10 the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
(20) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.
(21) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on March 21, 2011.

(22) Incorporated herein by reference to Exhibid@ the Company’s current report on Form 8-Kdileith the SEC on May 2, 2011.
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SIGNATURES

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

GLOBAL GOLD CORPORATION

Date: May 20, 2011 By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer

31



Exhibit 31.1

CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrd 6f Global Gold Corporation for the period endédrch 31, 2011;

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

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant and have:

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

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

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

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

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

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

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

Date: May 20, 201 /sl Van. Z. Krikorian

Van. Z. Krikorian
Chairman and Chief Executive Offic




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) | have reviewed this Quarterly Report on Forrd06f Global Gold Corporation for the quarter endiéach 31, 2011;

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

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
Quarterly Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant and have:

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

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

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

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

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

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

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

Date: May 20, 201 /s/ Jan E. Dulman

Jan E. Dulman
Chief Financial Officel




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 three months ended March 31, 2011 fuliyjplies with the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C. 78m or 780(d)); and

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

Date: May 20, 201 /sl Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Offic

Date: May 20, 201 /sl Jan E. Dulman

Jan E. Dulman
Chief Financial Officel

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



