


























Cost of Revenue and Gross Margin. Because we had no sales prior to consummation of the Acquisitions or during the three months ended
September 30, 2006, we had no corresponding cost of revenue during these periods. For the three months ended September 30, 2007, cost of
revenue was $10.1 million resulting in a gross margin of 31.1%.

Operating Expenses, Depreciation and Amortization. Operating expenses, depreciation, and amortization were $0.2 million during the three
months ended September 30, 2006. Such expenses during this period consisted primarily of professional fees and travel costs associated with
our efforts to identify targets for potential acquisition during our operations as a special purpose acquisition company. Total operating
expenses, depreciation, and amortization for the three months ended September 30, 2007 were $5.2 million, consisting primarily of costs
associated with compensation of personnel and approximately $0.7 million of expenses resulting mainly from amortization of intangible assets
related to the Acquisitions of GII and ETT.

Nine Months Ended September 30, 2007 compared to the Nine Months Ended September 30, 2006

Overview. Revenues for the nine months ended September 30, 2007 were $42.1 million, resulting entirely from the operations of our
subsidiaries. The cost of revenue for the nine months ended September 30, 2007 was $29.2 million and gross margin was 30.7%. We had no
significant operating activities for the nine months ended September 30, 2006, and therefore had no revenues, cost of revenue, or gross margin
during this period.

Operating expenses, depreciation, and amortization were $18.9 million for the nine months ended September 30, 2007, representing an
increase of $18.4 million over such expenses for the prior period ended September 30, 2006. Operating loss and net loss for the nine months
ended September 30, 2007 were $6.0 million and $5.8 million, respectively, as compared to an operating loss of $0.6 million and a net income
of $3.9 million for the prior period.

Nine months ended Nine months ended
September 30, 2007 September 30, 2006

Revenues $ 42,115,072 $ —
Cost of Revenue 29,178,696 —
Gross Margin 12,936,376 —
Operating Expenses, Depreciation and Amortization 18,932,722 578,469
Operating Loss $ (5,996,346) $ (578,469)
Net (Loss) Income $ (5,751,248) $ 3,898,100

Revenues. We were a special purpose acquisition company until the Acquisitions of GII and ETT on October 15, 2006, and thus there were
no sales in 2006 prior to consummation of the Acquisitions, including during the prior period ended September 30, 2006. Revenues during the
nine months ended September 30, 2007 were approximately $42.1 million.

Cost of Revenue and Gross Margin. Because we had no sales prior to consummation of the Acquisitions or during the nine months ended
September 30, 2006, we had no corresponding cost of revenue during these periods. For the nine months ended September 30, 2007, cost of
revenue was $29.2 million resulting in a gross margin of 30.7%.

Operating Expenses, Depreciation and Amortization. Operating expenses, depreciation, and amortization were $0.6 million during the nine
months ended September 30, 2006. Such expenses during this period consisted primarily of professional fees and travel costs associated with
our efforts to identify targets for potential acquisition during our operations as a special purpose acquisition company. Total operating
expenses, depreciation, and amortization for the nine months ended September 30, 2007 equaled $18.9 million, consisting primarily of costs
associated with compensation of personnel, $3.2 million related to employee termination costs and non-recurring items, and approximately
$2.1 million of depreciation and amortization expenses resulting mainly from amortization of intangible assets related to the Acquisitions of
GII and ETT.
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Liquidity and Capital Resources

Debt

In October 2006, we issued $9.9 million of unsecured promissory notes in connection with the Acquisitions, bearing interest at 6% per
annum, to certain sellers of their stock in GII and ETT as a deferral of cash consideration and/or as a separate component of consideration in
the transactions. As originally issued, these notes matured on the following dates or earlier under certain circumstances:

Amount Due Original Maturity Date
$5.9 million June 30, 2007
$4.0 million December 29, 2008

The notes that were originally scheduled to mature on June 30, 2007 represented deferral of cash consideration payable in connection with
the Acquisitions (the “Closing Promissory Notes”). The Closing Promissory Notes contain restrictive covenants which, among other things,
require that we apply proceeds of any new issue of securities toward repayment of these notes before making any other use thereof (other than
payment of the costs of the issue) and limit our ability in certain cases to issue additional debt or encumber or dispose of our assets. The entire
principal balance of each Closing Promissory Note, together with accrued interest, is due and payable on the maturity date.

The notes scheduled to mature on December 29, 2008 (the “Initial Promissory Notes™) provide for 50% of the accrued interest on the unpaid
principal to be due and payable to the holders on December 31, 2006. 50% of the accrued interest on the unpaid principal of the Initial
Promissory Notes from the period beginning on January 1, 2007 and ending on December 31, 2007 is due and payable to the holders on
December 31, 2007. All principal, and all accrued and unpaid interest, will be due and payable with respect to the Initial Promissory Notes on
December 29, 2008. All accrued interest and unpaid principal shall be due and payable within five business days of the earlier of (i) a change of
control of the Company, (ii) the exercise, by the holders thereof, of no less than 50% of their Class W and Class Z warrants or (iii) the issuance
by the Company of debt or equity securities resulting in an aggregate capital raise by the Company of $20.0 million. The Initial Promissory
Notes are subordinate to any senior indebtedness of the Company. The Initial Promissory Notes permit prepayment in whole or in part at any
time by the Company.

On March 23, 2007, we entered into agreements with the holders of the Closing Promissory Notes to extend the maturity date of those notes
to April 30, 2008 or earlier under certain circumstances. In addition, as part of those amendments, the per annum interest rate for each of the
Closing Promissory Notes was changed from 6% per annum to the following, subject to certain conditions:

Date Interest Rate (per annum)
April 1, 2007 - June 30, 2007 8%
July 1, 2007 - October 31, 2007 10%
November 1, 2007 - December 31, 2007 12%
January 1, 2008 - March 31, 2008 14%
April 1, 2008 and thereafter 16%

We may prepay the Closing Promissory Notes in full or in part, at any time without notice or penalty, provided that prepayment must be
made against all of the Closing Promissory Notes on a pro-rata basis. We are not permitted to make any prepayment of any of the Initial
Promissory Notes until each of the Closing Promissory Notes has been paid in full.

On November 12, 2007, we and the holders of the approximately $5.9 million of Closing Promissory Notes entered into agreements to
convert not less than 30% of the amounts due under the Closing Promissory Notes as of November 13, 2007 (including principal and accrued
interest) into shares of our common stock, and to obtain 10% convertible unsecured subordinated promissory notes due on December 31, 2010
(the “December 2010 Notes”) for the remaining indebtedness then due under the Closing Promissory Notes. Pursuant to the conversion, a total
of 2,570,143 shares of our common stock (with a quoted market price of $2,929,963) were issued for $3,528,987 of principal and interest due
under the Closing Promissory Notes as of November 13, 2007. All principal and accrued interest under the December 2010 Notes is payable on
December 31, 2010.

In addition, on November 12, 2007, the holders of the $4.0 million of Initial Promissory Notes due on December 29, 2008 agreed to amend
those notes to extend the maturity date to December 31, 2010, subject to increasing the interest rate to 10% per annum, beginning January 1,
2009. Under the terms of the Initial Promissory Notes, as amended (the “Amended Notes”), 50% of all interest accrued during 2008 and 2009
is payable on each of December 31, 2008 and 2009, respectively, and all principal and remaining accrued interest is payable on December 31,
2010.

On November 13, 2007, we sold an additional $1.9 million of December 2010 Notes to certain accredited investors.
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The holders of the December 2010 Notes can convert the principal due under the December 2010 Notes into shares of our common stock, at
any time, at a price per share equal to $1.70. We have the right to require the holders of the December 2010 Notes to convert the principal
amount due under the December 2010 Notes at any time after the closing price of our common stock shall be equal to or greater than $2.64 for
15 consecutive business days. The conversion provisions of the December 2010 Notes include protection against dilutive issuances of the
Company’s common stock, subject to certain exceptions. The December 2010 Notes and the Amended Notes are subordinate to any future
credit facility entered into by the Company, up to an amount of $4.0 million. The Company has agreed to register with the Securities and
Exchange Commission the shares of Company’s common stock issued to the holders of the December 2010 Notes upon their conversion,
subject to certain limitations.

Former Class B Common Stock Conversion

In connection with the Acquisitions, certain holders of our then-outstanding Class B common stock voted against the Acquisitions and
exercised their rights to convert their shares into cash equal to a pro-rata distribution from the trust account established to hold proceeds from
the initial public offering. The actual per-share conversion price was equal to the amount in the trust account (inclusive of any interest thereon)
as of two business days prior to the Acquisitions, divided by the number of Class B shares sold in the public offering, or approximately $5.35
per share.

As of September 30, 2007, we had paid approximately $10.15 million to redeem 1,897,193 shares of stock and had canceled the
converted shares. We do not expect to redeem any additional shares in connection with this conversion process.

Liquidity Assessment

With respect to operations, as a multiple network operator, we typically have very low levels of capital expenditures, especially when
compared to infrastructure-owning traditional telecommunications competitors. Additionally, our cost structure is somewhat variable and
provides management an ability to manage costs as appropriate. During the first six months of 2007 we completed a number of steps aimed at
eliminating redundant costs and inefficient organizational structures. As a result, we recognized $3.2 million in employee termination and non-
recurring costs, including $0.9 million in non-cash compensation through September 30, 2007. Our capital expenditures are predominantly
related to the maintenance of computer facilities, software, office fixtures and furnishings, and are very low as a proportion of revenue.
However, from time to time we may provide capital investment as part of an executed service contract that would typically consist of
significant multi-year commitments from the customer.

Historically, the operations of GII and ETT, the operating subsidiaries we acquired in October 2006, have not been cash flow positive. While
net cash from operations for the Company during the three months ended September 30, 2007 was positive, net cash from operations for the
nine months ended September 30, 2007 was negative. We monitor cash flow and liquidity requirements, and our current planned cash
requirements are based upon certain assumptions, including our ability to raise additional financing and grow revenues from services
arrangements. In connection with the activities associated with fund raising activities and revenue growth, we expect to incur expenses,
including provider fees, employee compensation and consulting fees, professional fees, sales and marketing, insurance and interest expense.
Should the expected cash flows not be generated, we believe we would have the ability to revise our operating plan and reduce expenses.

Although we believe that cash currently on hand and expected cash flows from future operations are sufficient to sustain the business for
the next twelve to eighteen months, we may seek to raise additional capital as necessary to meet certain capital and liquidity requirements in the
future. There can be no assurance that we would be successful in obtaining additional financing on terms that would be favorable to us, if at all.

Supplemental Information

Financial Information for the Three and Nine Months Ended September 30, 2007 Compared to the Non-GAAP Basis Combined
Financial Information for the Three and Nine Months Ended September 30, 2006.

As a result of the Acquisitions of GII and ETT, which occurred on October 15, 2006, we are presenting our financial statements and the
statements of operations and cash flow statements of GII and ETT as predecessors of the Company separately. Because we had no material
business or operations prior to October 15, 2006, we are presenting below our results of operations, combined on an arithmetic basis, with
those of GII and ETT for the relevant periods of each company during the three months and nine months ended September 30, 2006. We refer
to such combined financial information as being presented on a “non-GAAP combined” basis. Such non-GAAP combined financial
information only constitutes the arithmetic sums described above with respect to the period and does not give effect to purchase accounting,
cost savings, interest expense or other pro forma adjustments resulting from the acquisitions of GII and ETT for periods prior to October 16,
2006. In contrast, our financial information for the three month and nine month periods ending September 30, 2007 does give effect to purchase
accounting adjustments, in accordance with SFAS No. 141.
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We are presenting and analyzing below non-GAAP combined financial information with respect to the Company and its predecessors for
informational purposes only because we believe that presenting such non-GAAP financial information will be useful to investors. Because of
the method by which the non-GAAP combined financial information was compiled, our analysis compares results of different companies over
different periods, and the non-GAAP combined financial information may not be indicative of our future results or of what results would have
been had the acquisitions of GII and ETT occurred as of the first day of the periods presented. Therefore, you should not consider the non-
GAAP combined financial information in isolation or view it as a substitute for any financial information of the Company, GII or ETT that is
prepared in accordance with GAAP. You should read the non-GAAP combined financial information and this analysis in conjunction with “—
Results of Operations of Global Internetworking, Inc. as Predecessor” and “—Results of Operations of European Telecommunications &
Technology Limited as Predecessor” and related financial statements included in our Annual Report on Form 10-K for the year ended

December 31, 2006. The results presented in the tables below are unaudited.

Three Months Ended September 30, 2007 compared to the Three Months Ended September 30, 2006

Revenue
Telecommunications revenue provided

Operating expenses
Cost of Telecommunications services provided
Selling, general and administrative
Employee termination and non-recurring items
Depreciation and amortization

Operating income (loss)

Historical Historical Historical
Predecessor Predecessor Successor Non-GAAP
GII ETT Mercator Combined GTT
three months three months three months three months three months
ended ended ended ended ended
September 30, September 30, September 30, September 30, | September 30,
2006 2006 2006 2006 (1) 2007
$ 4,741,742 $ 8,280,571 $ — $13,022,313 [$14,718,045
3,337,393 6,022,960 — 9,360,353 | 10,141,722
1,312,513 2,672,308 156,793 4,141,615 4,490,175
(63,996) 78,288 — 14,292 726,872
$ 155,832 $ (492,985) $ (156,793) $ (493,947)[$ (640,724)

(1) Represents, on a non-GAAP combined basis, the sum of (a) the results of operations of ETT for the period from July 1, 2006 to
September 30, 2006, plus (b) the results of operations of GII for the period from July 1, 2006 to September 30, 2006, plus (c) our stand-
alone results of operations for the three months ended September 30, 2006.

Revenue. Revenue on a non-GAAP combined basis grew 13.0% from the third quarter 2006 to the third quarter 2007. Non-GAAP combined
revenue growth for third quarter 2007 was due primarily to internal sales growth and the benefit from an increase in the average exchange rate
for the US Dollar to the British Pound Sterling of $1.87 in 2006 to $2.02 in 2007.

Cost of Revenue and Gross Margin. On a non-GAAP combined basis, cost of revenue of $9.4 million in third quarter 2006 resulted in a
non-GAAP combined gross margin of 28.1%. For the third quarter 2007, cost of revenue of $10.1 million resulted in a gross margin of 31.1%.

Gross margins increased in the third quarter of 2007 due to improved supplier costs and favorable resolution of disputed invoices.

Selling, General and Administrative. Selling, general and administrative expenses for third quarter 2007 were $4.5 million, and 30.5% of
revenue. These expenses increased $0.4 million compared to the non-GAAP combined selling, general and administrative expenses for third
quarter 2006 of $4.1 million, 31.8% of revenue. The increase was due primarily to costs incurred in 2007 related to being a public company
with substantial operations, including additional corporate employee costs and public audit and filing requirements, and an increase in the
average exchange rate for the US Dollar to the British Pound Sterling from $1.87 in 2006 to $2.02 in 2007.
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Nine Months Ended September 30, 2007 compared to the Nine Months Ended September 30, 2006

Historical Historical Historical
Predecessor Predecessor Successor Non-GAAP
GII ETT Mercator Combined GTT
nine months nine months nine months nine months nine months
ended ended ended ended ended
September 30, September 30, September 30, September 30, | September 30,
2006 2006 2006 2006 (2) 2007
Revenue
Telecommunications revenue provided $13,811,515 $24,718,417 $ — $38,529,932 |$42,115,072
Operating expenses
Cost of Telecommunications services provided 9,711,149 17,453,550 — 27,164,699 | 29,178,696
Selling, general and administrative 4,020,804 7,586,070 578,469 12,185,343 | 13,720,533
Employee termination and non-recurring items — — — — 3,154,950
Depreciation and amortization 7,171 190,998 — 198,169 2,057,239
Operating loss $ 72,391 $ (512,201) $ (578,469) $(1,018,279)| % (5,996,346)

(1) Represents, on a non-GAAP combined basis, the sum of (a) the results of operations of ETT for the period from January 1, 2006 to

September 30, 2006, plus (b) the results of operations of GII for the period from January 1, 2006 to September 30, 2006, plus (c) our
stand-alone results of operations for the nine months ended September 30, 2006.

Revenue. Revenue on a non-GAAP combined basis grew 9.3% from the nine months ended September 30, 2006 to the nine months ended
September 30, 2007. Non-GAAP combined revenue growth was due primarily to internal sales growth and the benefit from an increase in the
average exchange rate for the US Dollar to the British Pound Sterling of $1.82 in 2006 to $1.99 in 2007. Non-GAAP combined revenue growth
for first nine months of 2007 compared to the first nine months of 2006 was negatively impacted by contract expirations during the second half
of 2006. In particular, a large European financial institution customer contract expired during the third quarter of 2006 that had approximately
$2.8 million in annual contract revenue.

Cost of Revenue and Gross Margin. On a non-GAAP combined basis, cost of revenue of $27.2 million for the nine months ended
September 30, 2006 resulted in a non-GAAP combined gross margin of 29.5%. For the nine months ended September 30, 2007, cost of revenue
of $29.2 million resulted in a gross margin of 30.7%. Gross margins increased in first nine months of 2007 due to improved supplier costs,
including favorable resolution of disputed invoices and billing credits from suppliers.

Selling, General and Administrative. Selling, general and administrative expenses for the nine months ended September 30, 2007 of
$16.9 million increased by $4.7 million over the non-GAAP combined selling, general and administrative expenses for the nine months ended
September 30, 2006. The increase was due primarily to $2.2 million in costs associated with the restructuring activity completed during 2007
and costs of approximately $0.7 million associated with resolution of the share conversion process of the former Class B common stock. In
addition, costs increased during the first nine months of 2007 through costs related to being a public company with substantial operations,
including additional corporate employee costs and public audit and filing requirements. The increases in 2007 costs were also impacted by the
increase in the average exchange rate for the US Dollar to the British Pound Sterling from $1.82 in 2006 to $1.99 in 2007. Excluding the
employee termination costs and non-recurring items, selling, general and administrative costs as a percent of revenue were 31.6% for the first
nine months of 2006 compared to 32.6% during the first nine months of 2007.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Sensitivity

Interest due on the Company’s loans is based upon the applicable stated fixed contractual rate with the lender. Interest earned on the
Company’s bank accounts is linked to the applicable base interest rate. For the three months ended September 30, 2007, the Company had no
material net interest income. The Company therefore believes that its results of operations were not materially affected by changes in interest
rates during the three months ended September 30, 2007.

Exchange Rate Sensitivity

The majority of the Company’s revenues (approximately 54% for the nine months ended September 30, 2007) are derived from services
provided outside of the United States. As a consequence, a material percentage of the Company’s revenues are billed in British Pound Sterling
or Euros. Since we operate on a global basis, we are exposed to various foreign currency risks. Our consolidated financial statements are
denominated in U.S. Dollars, but a significant portion of our revenue and cost is generated in the local currency of our foreign subsidiaries.
Accordingly, changes in exchange rates between the applicable foreign currency and the U.S. Dollar will affect the translation of each foreign
subsidiary’s financial results into U.S. Dollars for purposes of reporting consolidated financial results.
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In addition, because of the global nature of our business, we may from time to time be required to pay a supplier in one currency while
receiving payments from the underlying customer of the service in another currency. Although it is the Company’s general policy to pay its
suppliers in the same currency that it will receive cash from customers, where these circumstances arise with respect to supplier invoices in one
currency and customer billings in another currency, the Company’s gross margins may increase or decrease based upon changes in the
exchange rate. Such factors did not have a material impact on the Company’s results in the three and nine months ended September 30, 2007.

ITEM 4T. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures

Our management carried out an evaluation required by Rule 13a-15 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), under the supervision of and with the participation of our Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), of the
effectiveness of our disclosure controls and procedures as defined in Rule 13a-15 and 15d-15 under the Exchange Act (“Disclosure Controls™).
Based on the evaluation, our CEO and CFO concluded that, subject to the limitations noted herein, as of September 30, 2007, our Disclosure
Controls are effective in timely alerting them to material information required to be included in our reports filed with the SEC.

Changes in Internal Controls

There has not been any change in our internal control over financial reporting identified in connection with the evaluation that occurred
during the three months ended September 30, 2007 that has materially affected, or is reasonably likely to materially affect, those controls.

Limitations on the Effectiveness of Controls

Management, including our CEO and CFO, does not expect that Disclosure Controls and internal controls will prevent all error and all
fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of
the control system are met. Further, the design of a control system must reflect the fact that there are resource constraints, and the benefits of
controls must be considered relative to their costs. Because of the inherent limitations in all control systems, no evaluation of controls can
provide absolute assurance that all control issues and instances of fraud, if any, within the Company have been detected. These inherent
limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of simple error or
mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by
management override of the controls.

The design of any system of controls also is based in part upon certain assumptions about the likelihood of future events, and there can be
no assurance that any design will succeed in achieving its stated goals under all potential future conditions; over time, a control may become
inadequate because of changes in conditions or the degree of compliance with the policies or procedures may deteriorate. Because of the
inherent limitations in a cost-effective control system, misstatements due to error or fraud may occur and may not be detected.

PART II

ITEM 1. LEGAL PROCEEDINGS

As of September 30, 2007, we were not subject to any material legal proceedings. From time to time, however, we or our operating
companies may be involved in legal actions arising from normal business activities.
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ITEM 1A. RISK FACTORS

We operate in a rapidly changing environment that involves a number of risks, some of which are beyond our control. In addition to the
other information set forth in this report, you should carefully consider the factors discussed in Part I, “Item 1A. Risk Factors” in our Annual
Report on Form 10-K for the year ended December 31, 2006, which could materially affect our business, financial condition or future results.
Additional risks and uncertainties not presently known to us, which we currently deem immaterial or which are similar to those faced by other
companies in our industry or business in general, may also affect our business, financial condition and/or operating results. If any of these risks
or uncertainties actually occurs, our business, financial condition and operating results would likely suffer. We do not believe that the risks and
uncertainties described in the Risk Factors included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2006,
have materially changed other than as set forth below.

Risks Relating to Our Business and Operations

Our operating company subsidiaries have historically generated losses over the past several fiscal years and have been cash flow negative
for a number of the past fiscal years. On a consolidated basis, including the operations of these subsidiaries after their acquisitions, we
generated negative income and had negative cash flow from operations during the most recent nine month period. We may continue to
generate losses in the future and be cash flow negative during future periods.

Prior to its Acquisitions of GII and ETT, the Company’s Americas operating company (formerly GII) and its EMEA operating company
(formerly ETT) experienced net losses and operating losses for the past several fiscal years. GII used $914,349 and $272,350 in cash for
operations in its fiscal years ended September 30, 2004 and 2005, respectively. In its fiscal year 2006, GII generated $476,374 in cash from
operations. GII incurred net losses of $223,560, $444,964, and $350,981 for its fiscal years ended September 30, 2004, 2005, and 2006,
respectively. For the period from October 1, 2006 through October 15, 2006, the date on which we completed the Acquisitions, GII achieved a
net income of $35,002 and was a net user of $108,852 of cash for that period. ETT generated cash flow from operations of $1,234,754 and
$242,071 during 2004 and 2005, respectively. ETT incurred net losses of $490,198 and $231,000 for the years ended December 31, 2004 and
2005, respectively. For the period from January 1, 2006 through October 15, 2006, ETT incurred a net loss of $1,268,146 and used $1,488,751
in cash to fund operations.

For the year ended 2006, including results of the operating company subsidiaries following the Acquisitions, the Company incurred a net
loss of $1,847,281 and generated $175,245 positive cash from operations. For the nine months ended September 30, 2007 the Company
reported a net loss $5,996,346 and had negative cash from operations of $1,067,733. We may generate losses in the future and/or be cash flow
negative. If we are not able to achieve or sustain profitability, the market price of our securities may decline.

Our debt may hinder our growth and put us at a competitive disadvantage.

As of September 30, 2007, we had approximately $9.9 million in debt scheduled to mature during 2008. As discussed in Item 2 of Part I
“Management’s Discussion and Analysis of Financial Condition and Result of Operations — Results of Operations — Liquidity and Capital
Resources,” we have restructured this debt such that, as of November 12, 2007, we had $8.8 million in debt with a scheduled maturity date of
December 31, 2010. This debt may have important consequences, including the following:

. the ability to obtain additional financing for acquisitions, working capital, investments and capital or other expenditures could be
impaired or financing may not be available on acceptable terms;

. a substantial portion of our cash flow may be used to make principal and interest payments on this debt, reducing the funds that
would otherwise be available for operations and future business opportunities;

. a substantial decrease in cash flows from operating activities or an increase in expenses could make it difficult to meet debt service
requirements and force modifications to operations;

. if we do not have enough cash flow in the future to make interest or principal payments on this debt, we may be required to
refinance all or a portion of this debt or to raise additional capital, which refinancing or additional capital we cannot assure you will
be available on acceptable terms, if at all;

and
. substantial debt may make us more vulnerable to a downturn in business or the economy generally.
We might require additional capital to support business growth, and this capital might not be available on favorable terms, or at all.

Our integration, operations or expansion efforts may require substantial additional financial, operational and managerial resources. As of
September 30, 2007, we had approximately $2.1 million in cash and cash equivalents. We may have insufficient cash to fund our working
capital or other capital requirements (including our outstanding debt obligations), and may be required to raise additional funds to continue or
expand our operations. If we are required to obtain additional funding in the future, we may have to sell assets, seek debt financing or obtain
additional equity capital. Additional capital may not be available to us, or may only be available on terms that adversely affect our existing
stockholders or that restrict our operations. For example, if we raise additional funds through issuances of equity or convertible debt securities,
our existing stockholders could suffer significant dilution, and any new equity securities we issue could have rights, preferences and privileges
superior to those of holders of our common stock. In addition, certain promissory notes that we have issued contain anti-dilution provisions
related to their conversion into our common stock. The issuance of new equity securities or convertible debt securities could trigger an anti-
dilution adjustment pursuant to these promissory notes and our existing stockholders would suffer dilution if these notes are converted into
shares of our common stock.

We depend on several large customers, and the loss of one or more of these clients, or a significant decrease in total revenues from any of
these customers, would likely significantly reduce our revenue and income.

A sizeable portion of our service revenues come from a limited number of clients. For the three months ended September 30, 2007, our four
largest customers accounted for approximately 38% of our total service revenues. If we were to lose one or more of our large clients, or if one
or more of our large clients were to reduce the services purchased from us or otherwise renegotiate the terms on which services are purchased
from us, our revenues could decline and our results of operations would suffer.
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The ability to implement and maintain our databases and management information systems is a critical business requirement, and if we
cannot obtain or maintain accurate data or maintain these systems, we might be unable to cost-effectively provide solutions to our
customers.

To be successful, we must increase and update information in our databases about network pricing, capacity and availability. In addition to
continuing to update the databases that have been historically used by our Americas operating company in connection with its CMD™ gystem,
we are in the process of extending the CMD™ system to our rest-of-world operations, to compile and analyze data regarding potential
suppliers. Our ability to provide network availability and access cost-effectively depends upon the information we collect from our transport
suppliers regarding their networks. These suppliers are not obligated to provide this information and could decide to stop providing this
information to us at any time. Moreover, we cannot be certain that the information that these suppliers share with us is accurate. If we cannot
continue to maintain and expand the existing databases, we may be unable to increase revenues or to facilitate the supply of services in a cost-
effective manner.

Furthermore, we are in the process of reviewing, integrating and augmenting our management information systems to facilitate management
of client orders, client service, billing and financial applications. Our ability to manage our businesses could be materially adversely affected if
we fail to successfully and promptly maintain and upgrade the existing management information systems.

If our goodwill or amortizable intangible assets become impaired we may be required to record a significant charge to earnings.

Under generally accepted accounting principles, we review our amortizable intangible assets for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. Goodwill is tested for impairment at least annually. Factors that may be
considered a change in circumstances indicating that the carrying value of our goodwill or amortizable intangible assets may not be recoverable
include reduced future cash flow estimates, a decline in stock price and market capitalization, and slower growth rates in our industry. We may
be required to record a significant charge to earnings in our financial statements during the period in which any impairment of our goodwill or
amortizable intangible assets is determined, negatively impacting our results of operations.

Risks Related to our Common Stock and the Securities Markets

We have only recently commenced operations as a public company. Fulfilling our obligations incident to being a public company will be
expensive and time consuming, and we may not be able to comply with all of these obligations.

Prior to the Acquisitions, we had no significant operating activities and therefore relied upon the services of an interim Chief Financial
Officer for all finance and accounting functions. Similarly, prior to the Acquisitions, our Americas and EMEA operating companies operated as
private companies, and therefore maintained relatively small finance and accounting staffs. We do not currently have an internal audit group.
Under the Sarbanes-Oxley Act of 2002 and the related rules and regulations of the SEC, we are starting to implement additional corporate
governance practices and to adhere to a variety of reporting requirements and complex accounting rules. Compliance with these obligations
will require significant management time, place significant additional demands on our finance and accounting staff and on our financial,
accounting and information systems, and increase our insurance, legal and financial compliance costs. We may also need to hire additional
accounting and financial staff with appropriate public company experience and technical accounting knowledge. We cannot assure you that we
will be able to comply with these obligations in a timely manner, or at all, in which case we could become subject to enforcement actions by
the SEC or other regulatory bodies or other adverse consequences.

The concentration of our capital stock ownership will likely limit a stockholder’s ability to influence corporate matters, and could
discourage a takeover that stockholders may consider favorable and make it more difficult for a stockholder to elect directors of its
choosing.

Based on public filings with the Securities and Exchange Commission made by Cannell Capital LLC, we believe that funds associated with
Cannell Capital LLC own approximately 5,782,597 shares of our common stock and warrants to acquire 2,224,000 additional shares of our
common stock. Based on the number of shares of our common stock outstanding on September 30, 2007, without taking into account their
unexercised warrants, we understand those funds to own approximately 48.5% of our common stock. In addition, as of September 30, 2007,
our executive officers, directors and affiliated entities together beneficially owned warrants, which if exercised, would result in their beneficial
ownership of approximately 36% of our outstanding common stock. As a result, these stockholders have the ability to exert significant control
over matters that require approval by our stockholders, including the election of directors and approval of significant corporate transactions.
The interests of these stockholders might conflict with your interests as a holder of our securities, and it may cause us to pursue transactions
that, in their judgment, could enhance their equity investments, even though such transactions may involve significant risks to you as a security
holder. The large concentration of ownership in a small group of stockholders might also have the effect of delaying or preventing a change of
control of our company that other stockholders may view as beneficial.
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ITEM 6. EXHIBITS

Exhibit
Number

31.1%

31.2%

32.1%%*

32.2%%

Exhibit
Rule 13a-14(a)/15d-14(a) Certification of the Chief Executive Officer.
Rule 13a-14(a)/15d-14(a) Certification of the Chief Financial Officer.
Section 1350 Certification of the Chief Executive Officer.

Section 1350 Certification of the Chief Financial Officer.

* Filed herewith.

*#*  Furnished herewith.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.

GLOBAL TELECOM & TECHNOLOGY, INC.

Date: November 14, 2007 By: /s/ Richard D. Calder, Jr.
Richard D. Calder, Jr.
President and Chief Executive Officer

By: /s/ Kevin J. Welch
Kevin J. Welch
Chief Financial Officer and Treasurer
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Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
I, Richard D. Calder, Jr., certify that:
1. T have reviewed this quarterly report on Form 10-Q of Global Telecom & Technology, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared;

(b) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(c) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: November 14, 2007 /s/ Richard D. Calder, Jr.
Richard D. Calder, Jr.
President & Chief Executive Officer
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Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
I, Kevin J. Welch, certify that:
1. T have reviewed this quarterly report on Form 10-Q of Global Telecom & Technology, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared;

(b) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(c) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: November 14, 2007 /s/ Kevin J. Welch
Kevin Welch
Chief Financial Officer and Treasurer
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Exhibit 32.1

CERTIFICATION OF
CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Global Telecom & Technology, Inc. (the “Company”) on Form 10-Q for the period ended
September 30, 2007 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Richard D. Calder, Jr.,
President & Chief Executive Officer of the Company certify, pursuant to 18U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that to my best knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Date: November 14, 2007 /s/ Richard D. Calder, Jr.
Richard D. Calder, Jr.
President & Chief Executive Officer
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Exhibit 32.2

CERTIFICATION OF
CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Global Telecom & Technology, Inc. (the “Company”) on Form 10-Q for the period ended
September 30, 2007 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Kevin J. Welch, Chief
Financial Officer and Treasurer of the Company certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that to my best knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Date: November 14, 2007 /s/ Kevin J. Welch
Kevin Welch
Chief Financial Officer and Treasurer
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