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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements.
GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(An Exploration Stage Company)
CONSOLIDATED BALANCE SHEETS

ASSETS
March 31, December 31,
2012 2011
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 72,62: $ 29,13:
Inventories 649,09: 758,43!
Tax refunds receivable 108,55( 109,13:
Prepaid expenses 692 7,42¢
Receivable from sale, net of impairment of $3,800,8nd $3,950,000 respectively 150,00( 50,00(
Other current assets 62,04. 63,96¢
TOTAL CURRENT ASSETS 1,042,99 1,018,09:
LICENSES, net of accumulated amortization of $2,3%6 and $2,140,971, respectively 994,38t 1,068,96!
DEPOSITS ON CONTRACTS AND EQUIPMENT 398,73 460,04
PROPERTY, PLANT AND EQUIPMENT, net of accumulategpdeciation of $2,856,469 and
$2,812,304, respectively 1,298,66 1,174,88!
$ 3,734,78. $ 3,721,98
LIABILITIES AND STOCKHOLDERS' DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 2,823,191 $ 2,674,45!
Wages payable 806,63! 741,93:
Employee loans 205,09: 256,45¢
Advance from customer 87,02( 87,02(
Minority interest in joint venture pending 5,000,001 5,000,001
Secured line of credit - short term portion 684,00( 684,00(
Convertible note payable 1,549,32. -
Current portion of note payable to Directors 30,00( -
TOTAL CURRENT LIABILITIES 11,185,26 9,443,86!
SECURED LINE OF CREDIT - LONG TERM PORTION 1,236,17. 1,422,17
TOTAL LIABILITIES 12,421,43 10,866,04.
STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares améthr33,805,475 at March 31, 2012 ar
December 31, 2011, shares issued and outstanding 83,80¢ 83,80¢
Additional paid-in-capital 37,835,63 37,819,08
Accumulated deficit prior to development stage (2,907,64) (2,907,64)
Deficit accumulated during the development stage (46,326,69) (44,180,17)
Accumulated other comprehensive income 2,628,25. 2,040,87.
TOTAL STOCKHOLDERS' DEFICIT (8,686,65) (7,144,061
$ 3,734,78. $ 3,721,98

The accompanying notes are an integral part obthesudited 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

(INCOME)/EXPENSES:
General and administrative
Mining and exploration costs
Amortization and depreciation
Write-off on investment

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

Bad debt expense

Loss on foreign exchange

Gain on extinguishment of debt
Interest income

TOTAL EXPENSES
Loss from Continuing Operations
Discontinued Operations:

Loss from discontinued operations

Loss on disposal of discontinued operations

Net Loss Applicable to Common Shareholc

Foreign currency translation adjustment
Unrealized gain on investments

Comprehensive Net Loss

NET LOSS PER SHARI- BASIC AND DILUTED

Cumulative
amount

from

January 1, 2012 January 1, 2011 January 1, 1995

WEIGHTED AVERAGE SHARES OUTSTANDING -

BASIC AND DILUTED

The accompanying notes are an integral part okthieaudited consolidated financial statements

through through through
March 31, 2012 March 31, 2011 March 31, 2012
(Unaudited) (Unaudited) (Unaudited)

$ - % > 632,85:

- = 224.,24°

- - 408,60

1,468,841 417,80° 26,204,18

598,83( 71,627 17,118,60

147,53¢ 235,34° 5,992,07

- - 176,60!

(150,000 - (2,881,79)

- - (2,373,70)

81,45¢ 114,33¢ 2,184,73

- - 151,25(

- - 193,85:

- - (289,76¢)

(152) (27) (364,97()

2,146,51! 839,09: 46,111,07

(2,146,51) (839,09) (45,702,47)

- - 386,41:

- - 237,80t

(2,146,51) (839,09) (46,326,69)

(529,779 42,09¢ 1,157,62:

- - 353,47!

$ (2,676,29) $ (796,999 $ (44,815,59)
$ (0.0 $ (0.01)
83,805,47 79,190,47




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING ACTIVITIES:
Net loss
Adjustments to reconcile net loss to net cash usegerating activities:

Amortization of unearned compensation
Stock option expense

Amortization expense

Depreciation expense

Stock based compensation

Write-off of investment

Loss on disposal of discontinued operations
Loss/(Gain) from investment in joint ventures
Gain on extinguishment of debt

Gain on sale of investments

Bad debt expense

Other non-cash expenses

Changes in assets and liabilities:

Other current and non current assets
Accounts payable and accrued expenses
Accrued interest

Wages payable

NET CASH FLOWS USED IN OPERATING ACTIVITIES

INVESTING ACTIVITIES:

Purchase of property, plant and equipment

Proceeds from sale of mining interest

Proceeds from sale of Tamaya Common Stock

Proceeds from sale of investment in common stocktedlite Gold
Proceeds from the sale of minority interest infei@nture pending
Investment in joint ventures

Investment in mining licenses

NET CASH PROVIDED BY/(USED) IN INVESTING ACTIVITIES

FINANCING ACTIVITIES:

Net proceeds from private placement offering
Repurchase of common stock

Advance from customer

Proceeds from secured line of credit
Repayment of secured line of credit
Proceeds from convertible note payable
Note payable to Directors

Warrants exercised

NET CASH FLOWS PROVIDED BY/(USED) IN FINANCING ACMITIES

Cumulative
amount
from
January 1, 2012 January 1, 2011 January 1, 1995
through through through

March 31, 2012 March 31, 2011 March 31, 2012
(Unaudited) (Unaudited) (Unaudited)

$ (2,14651) $ (839,09) $ (46,326,69)

56,75: 14,18¢ 3,961,47.
9,45; 2,36¢ 1,205,89:
74,57¢ 116,15¢ 2,981,75;
72,96( 119,18¢ 3,236,23.

- - 424,21

- - 176,60:

- - 237,80t

- - (2,323,70)

- - (289,76¢)

- - (2,731,79)

- - 151,25

s s 155,56°

79,89t 95,00: (1,699,43))
97,36 (175,34) 3,452,04!
8,64¢ 11,41: 1,128,92
64,70: (2,814) 806,63
(1,682,16) (658,93) (35,452,98)
(220,49 (1,645) (4,994,36)
- 750,00 3,891,15!

s s 4,957,73

- - 246,76

- 250,00 5,000,001

- - (260,000)

- - (5,756,10)
(220,49 998,35! 3,085,191
- - 18,155,10

- - (25,000)

- - 87,02

s s 3,189,37.
(160,01 (75,000 (1,362,401
1,549,32. s 1,549,32.
30,00¢ 1,50C 4,405,70:

- - 2,632,25I

1,419,31; (73,500) 28,631,37.




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

Stock issued for wages payable

Stock cancelled for receivable settlement
Mine acquisition costs in accounts payables

526,84:

24,92¢

3,797,68.

43,49(

29,13:

290,84°

14,08:

61,27(

11,35:

72,62:

304,93(

72,62:

2,68

71,22¢

702,73(

3,871,21

742,50(

1,227,501

5,337,64

300,00(

77,91

A2 |7 |2 |2 || €2 || &2

A2 |7 |2 |2 || €2 || &2

A2 |7 |2 |2 || €2 || &7

50,69

The accompanying notes are an integral part okthesudited consolidated financial statements




GLOBAL GOLD CORPORATION
(An Exploration Stage Company)

Notes to Unaudited Consolidated Financial Statemest
March 31, 2012
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEOR PRESENTATION

The accompanying consolidated financial statemggsent the available exploration stage activititmrmation 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, 2012.

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 stataemseand notes thereto included in the Decembe2@11 annual report on Form 10-K. The
results of operations for the three month periodeenMarch 31, 2012 are not necessarily indicatii@@ operating results to be expected for
the full year ended December 31, 2012. The Compgaeyates in a single segment of activity, namedyabquisition of certain mineral
property, mining rights, and their subsequent dgwalent.

The consolidated financial statements at Marct2812, 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 $632,854 (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 $46 millidanagement has held discussions with additionadstors and institutions interested in
financing the Company's projects. However, thermisissurance 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, 2012 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. From 2008 March 31, 2011, the Company's headquarters Vosaed in Greenwich, Connecti
and as of April 1, 2011 the Company’s headquagersn Rye, NY. Its subsidiaries maintain offieesl staff in Yerevan, Armenia, and
Santiago, Chile. The Company was incorporated &l Energy Corporation in the State of Delaward-ebruary 21, 1980 and, as further
described below, conducted other business pridatmary 1, 1995. During 1995, the Company chartgathime from Triad Energy
Corporation to Global Gold Corporation to pursugaia gold and copper mining rights in the formewt®t Republics of Armenia and
Georgia. The Company has not established provempiizhble reserves, in accordance with SEC Ind@trige 7, at any of its

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

In Armenia, the Company’s focus is on the explamtidevelopment and production of gold at the Tookhuk property in the North Central
Armenian Belt, the exploration and developmenthefMarjan and an expanded Marjan North properthénSouth. In addition, the
Company is exploring and developing other site&rimenia, including the Getik property. The Compaigo holds royalty and participation
rights in other locations in the country througfiliates and subsidiaries.

In Chile, the Company is engaged in identifyingdgekploration and production opportunities anddasnus interest at Puero property.




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 the Company are as follows:

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 Decembe2®,1, the Company sold these
subsidiaries to Amarant Mining Ltd. (“Amarant”).

On August 18, 2003, the Company formed Global QGaldenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global
Gold Mining, LLC ("GGM"), as a wholly owned subsidy, both in the State of Delaware. GGM was quedifio do business as a branch
operation in Armenia and owns assets, royalty artigipation interests, as well as shares of opggatompanies in Armenia.

On December 21, 2003, GGM acquired 100% of the Ararelimited liability company SHA, LLC (renameddblal Gold Hankavan, LLC
("GGH") as of July 21, 2006), which held the licenis the Hankavan and Marjan properties in Arme@a.December 18, 2009, the
Company entered into an agreement with CalderalRess Inc. (“Caldera”) outlining the terms of anjpventure on the Company’s Marjan
property in Armenia (“Marjan JV”). On March 12, X0} GGH transferred the rights, title and intefesthe Marjan property to Marjan
Mining Company, a limited liability company incomated under the laws of the Republic of Armenia &tjdn RA”) which is a wholly
owned subsidiary of GGM. On October 7, 2010,Goenpany terminated the Marjan JV. The Armenianr€oliCassation in a final, non-
appealable decision, issued and effective Febia2@12, ruled that the registration and assumpfarontrol by Caldera through unilateral
charter changes of the Marjan Mine and Marjan Mjrftompany, LLC were illegal and that 100% ownerskgis fully with GGM. On
March 29, 2012, Justice Herman Cahn, who was afgably United States District Court Judge Helleénsts the sole arbitrator in an
American Arbitration Association arbitration betwethe Company and Caldera, ruled in the Compamysrfon the issue of the JV's
termination ordering that the Marjan property b@%Oowned by the Company effective April 29, 201 &ter extended to be effective M
22,2012. See Legal Proceedings and SubsequentsHoee an update on the Marjan JV.

On August 1, 2005, GGM acquired 51% of the Armetiiaited liability company Mego-Gold, LLC, which the licensee for the
Toukhmanuk mining property and seven surroundirgjagation sites. On August 2, 2006, GGM acquitegiremaining 49% interest of
Mego-Gold, LLC, leaving GGM as the owner of 100%\vE#go-Gold, LLC. See Agreements and Subsequenttgyer an update on Mego-
Gold, LLC.

On January 31, 2006, GGM closed a transaction tmise 80% of the Armenian company, Athelea InvestisieCJSC (renamed "Ge
Mining Company, LLC") and i8 approximately 27 square kilometer Getik gold/uwranexploration license area in the northeast Geglhrak
province of Armenia. As of May 30, 2007, GGM aaedi the remaining 20% interest in Getik Mining Camyp, LLC, leaving GGM as tl
owner of 100% of Getik Mining Company, LLC. Seer@gments and Subsequent Events for an update daMiatng Company, LLC.

On January 5, 2007, the Company formed Global Go#hium, LLC ("Global Gold Uranium™), as a whollyvaed subsidiary, in the State of
Delaware, to operate the Company's uranium expdoraictivities in Canada.

On August 9, 2007 and August 19, 2007, the Compizmngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢mvégh members of the Quijano family (“Quijano”) lhich Minera Global assumed a
51% interest in the placer and hard rock gold Maklr®ios and Pureo properties in south centraleChear Valdivia. The name of the joint
venture company is Compania Minera Global Gold WédS.C.M. (“Global Gold Valdivia” or “GGV”). OrAugust 14, 2009, the Company
amended the above agreement whereby Global Goltivi@became 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 corporaf“Conventus”) for the sale of
100% interest in GGV which was amended (with Cotwgand Amarant) and was closed on December 2, 28&& Agreements Section ¢
Subsequent Events for an update on GGV.




On September 23, 2011 “Global Gold ConsolidatecbRe®s Limited” was incorporated in Jersey as a Saibsidiary of the Company
pursuant to the April 27, 2011 Joint Venture Agreairwith Consolidated Resources which became deamof April 27, 2012. See
Agreements Section for more information on Consald Resources agreements.

On November 8, 2011 “GGCR Mining, LLC"” was formedDelaware as a 100%, wholly owned, subsidiary lob& Gold Consolidated
Resources Limited.

The accompanying consolidated financial statemgrgsent the available exploration stage activititsrmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sufsedi, through March 31, 2012.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Use of Estimates - The preparation of financialesteents in conformity with accounting principlesgeally 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 amountsvefnges and expenses during the reporting perioaiahcesults could differ from those
estimates.

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

ASC 820 defines fair value as the price that wdnddeceived to sell an asset or paid to transfiebdity in an orderly transaction between
market participants at the measurement date. Axtditly, ASC 820 requires the use of valuation tégines that maximize the use of
observable inputs and minimize the use of unobs®dvaputs. 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 obsanvable 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, 2012 and Maréh 2011.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of March 31,
2012 and March 31, 2011, the fair value short-tBnancial instruments including cash, receivabéag] accounts payable and accrued
expenses, approximates book value due to theit-stvon duration.

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

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




Inventories - Inventories consists of the followatgMarch 31, 2012 and December 31, 2011:

March 31, December 31,

2012 2011
Ore $ 531,40¢ $ 537,94¢
Concentrate 11,34: 7,71¢
Materials, supplies and other 106,34. 212,77!
Total Inventories $ 649,09: $ 758,43}

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

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

Tax Refunds Receivable - The Company is subjevlae Added Tax ("VAT tax") on all expendituresAnmenia at the rate of 20%. The
Company is entitled to a credit against this taxaimls any sales on which it collects VAT tax. Then@®any is carrying a tax refund
receivable based on the value of its in-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 g entitled to keep and apply against its credit

Net Loss Per Sha- Basic net loss per share is based on the weighteichge number of common and common equivalenésloaitstanding.
Potential common shares includable in the comprtaif fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifdae total number of warrants plus options thatexercisable at March 31, 2012 and March
31, 2011 was 4,606,667 and 5,131,667, respectively.

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

The Company accounts for the grant of stock andamés awards in accordance with ASC Topic 718, Gomapgtion — 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 dewetibfor use in estimating the fair value of tradptions that have no vesting restrictions
and are fully transferable. In addition, optionuation models require the input of highly subjegtassumptions including the expected stock
price volatility.

For the three months ended March 31, 2012 and 2@&t19ss and loss per share include the actualdiied for stock-based compensation
expense. The total stock-based compensation expenthe three months ended March 31, 2012 and 2@kl1$16,551 and $16,551,
respectively. The expense for stock-based compensata non-cash expense item.

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




The following table summarizes the computation®mneding net loss to comprehensive loss for theghmonths ended March 31, 2012 and
2011.

Three Months Ending March 31,

2012 2011
Net loss $ (2,146,51) $ (839,09))
Unrealized (loss)/gain arising during year $ (529,779 $ 42,09¢
Comprehensive loss $ (2,676,29) $ (796,999

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

Acquisition, Exploration and Development Costs nbtal property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtrocting new facilities are capitalized until ogiéons commence. All such capitalized
costs are amortized using a straight-line basia mnge from 10 years, based on the minimum original license t&racquisition, but do n
exceed the useful life of the capitalized costpotycommercial development of an ore body, theiegigle capitalized costs would then be
amortized using the units-of-production methodplBration costs, costs incurred to maintain curggntiuction or to maintain assets on a
standby basis are charged to operations. Costisasfdoned projects are charged to operations upmmanment. The Company evaluates,
at least quarterly, the carrying value of capitdiznining costs and related property, plant andpegent costs, if any, to determine if these
costs are in excess of their net realizable vahakifsa permanent impairment needs to be recordée periodic evaluation of carrying value
of capitalized costs and any related property,t@aid equipment costs are based upon expectedioashand/or estimated salvage value in
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The Company’s rapgrturrency is the U.S. Dollar. All transactiongiated in foreign currencies are
translated into U.S. dollars in accordance with ARpic 830 “Foreign Currency Matters” as follows.

i) monetary assets and liabilities at the ratexshange in effect at the balance sheet date;

i) non-monetary assets at historical rates; and

iii) revenue and expense items at the averageofaechange prevailing during the period.

Gains and losses from foreign currency transact@weasncluded in the statement of operations.

For foreign operations with the local currencytas functional currency, assets and liabilitiesteaaslated from the local currencies into U.S.
dollars at the exchange rate prevailing at thertz@l@heet date. Revenues and expenses are trdraltie average exchange rate for the
period to approximate translation at the exchaatge prevailing at the dates those elements argnétad in the financial statements.
Translation adjustments resulting from the proa#gsanslating the local currency financial statetsento U.S. dollars are included in
determining comprehensive loss. As of March 31,228dd 2011, the exchange rate for the Armenian OfeviD) was $391 AMD and $369
AMD for $1.00 U.S.

The functional currency of the Company's Armenialpsidiaries is the local currency. The financiatements of the subsidiary are translated

to U.S. dollars using period-end rates of exchdngassets and liabilities, and the average ragxohange for the period for revenues, costs,
and expenses. Net gains and losses resulting fsoeigh exchange transactions are included in theamated statements of operations.

10




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

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

Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of alliteasl, including idle facilities, for
impairment at least annually, or upon the occureasfoother events or changes in circumstancesrttimiate that the related carrying amounts
may not be recoverable. We estimate the net réddizalue of each property based on the estimatdibcounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegnt and the value associated with
property interests. All assets at an operating segjare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftam 10 years, but do not exceed the useful
life of the individual license. At March 31, 2048d 2011, amortization expense totaled $74,57%4at6é,158, respectively.

Reclamation and Remediation Costs (Asset Retire@bligations) - Costs of future expenditures fovimmnmental remediation are not
discounted to their present value unless subjeatcontractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed within current laawed regulations. The Company has
accrued approximately $34,000 as of March 31, 20f®December 31, 2011 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¢h defining the nature and extent of environtaboontamination and the application of
laws and regulations by regulatory authorities elmanges in reclamation or remediation technoldgy uitimate cost of reclamation and
remediation could change in the future.

Revenue Recognition - Sales are recognized anduegere recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's medatentrates are sold under pricing arrangementsenimal prices are determined by
qguoted market prices in a period subsequent tddke of sale. In these circumstances, revenuageneded at the times of sale based on
forward prices for the expected date of the firdllsment. The Company did not recognize any regdar the three months ended March
2012 and 2011from sales from its Toukhmanuk preggarArmenia. The Company also possesses Net 8nieéturn (“NSR”) royalty from
non-affiliated companies. As the non-affiliatedrq@anies recognize revenue, as per above, the Conipantitled to its NSR royalty
percentage and royalty income is recognized anatded. The Company did not recognize any royaltpime for the three months ended
March 31, 2012 and 2011.

New Accounting Standard

In May 2011, the FASB issued ASU 2011-04, “Fairi¥aMeasurement (Topic 820): Amendments to Achiesa@on Fair Value
Measurement and Disclosure Requirements in U.S. BAAd IFRSs,” (“ASU 2011-04"). This standard residita common requirement
between the FASB and the International Accountitemm&ards Board for measuring fair value and disatpmformation about fair value
measurements. ASU 2011-04 is effective for fiserg and interim periods beginning after Decembe@11. The adoption of this
accounting pronouncement did not have any effeduwrfinancial position and results of operations.
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In June 2011, the FASB issued ASU 2011-05, "Comgsive Income: Presentation of Comprehensive IncofifeU 2011-05 will require
companies to present the components of net incomi®tner comprehensive income either as one canimatatement or as two consecutive
statements. ASU 2011-05 eliminates the option ésgmt components of other comprehensive incomarasfithe statement of changes in
stockholders' equity. ASU 2011-05 does not chahgétéms which must be reported in other compretieriscome, how such items are
measured or when they must be reclassified toneene. ASU 2011-05 will be effective for the firsterim and annual periods beginning
after December 15, 2011. Further, in December 2ELFASB issued ASU 2011-12, "Deferral of the Efffee Date for Amendments to the
Presentation of Reclassifications of Items Out ofémulated Other Comprehensive Income in Accouriitamdards Update No. 2011-05."
The adoption of this guidance concerns disclosanhg and did not have a material impact on its ctidated financial statements.

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

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

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized cless accumulated depreciation arriving at thecaatying value on our books at March 31,
2012 and December 31, 2011.

March 31, December 31,
2012 2011
Property, plant and equipment $ 4,155,131 $ 3,987,18
Less accumulated depreciation (2,856,46') (2,812,309
$ 1,298,66. $ 1,174,88

The Company had depreciation expense for the thghs ended March 31, 2012 and 2011 of $72,96(6&h6é,189, respectively.
4. OTHER RECEIVABLE

As of March 31, 2012 and December 31, 2011, the fi2om was owed $3,950,000 and $4,000,000, respbgtiuem Amarant from the sale
of 100% of the Company’s interest in the GGV, whild the Pureo mining assets in Chile, and 10G&sest in its wholly owned
subsidiaries Global Oro LLC and Global Plata LLCiethare each 50% owners of Minera Global Chile tada, all as part of the amended
agreement closed on December 2, 2011. The Conthdmpot receive the $1,000,000 due on Decembe?dFl, and has only received
$200,000 of that payment as of May 18, 2012. Tdregany wrote down the remaining $3,800,000 and3kB0®0 as of March 31, 2012 and
December 31, 2011, respectively, as impairmentraarAnt did not pay. See Subsequent Events fopdate on Amarant, and the amended
payment terms.

On October 27, 2010, the Company entered into aseagent with Conventus for the sale of 100% intarethe GGV which holds the Pureo

mining assets in Chile. Until December 31, 20h&, €ompany provided Conventus with consulting sevand technical assistance for
development, production, exploration, and expansidhe GGV mining properties in further consideratof the payment terms below.
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Key terms included that Conventus shall pay $5.0aniUSD over four years and two months payalsiéadiows: $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 DeceBthe2012; $1,000,000 on or before December 313;2a1d $1,000,000 on or before
December 31, 2014 until $5,000,000 in total haslsed. If the sale did not close, the Compamgsponsible for repayment of the $500,

in payments made prior to closing based on termsiragent upon the reason for the closing to nouoc®ayments to the Company will be
secured. As of October 27, 2010, Conventus Ltd §ieasolely responsible, at its own expense foegtlenses and other matters required by
contract or law to comply with conditions relatedhe Pureo property, and in particular with thiy 24, 2009 contractual condition to
commence production on a commercial basis on thegpty being transferred to its sole control punsua this agreement on or before
August 15, 2011 (subject to any time taken for pemg purposes).

As additional consideration, if within seven yedsnventus or any of its successors produces 16@00ces of gold from the GGV property
or property inChile which the Company assists GGV or Conventwcguiring, then Conventus shall or shall cause G&jvay the Compar

a one-off and once only $2,500,000 bonus withim&@s of achieving such production. The closingheftransaction is subject to a definitive
agreement and agreement being reached with MiH#mue, with respect to his royalty to the satisfecof Conventus.

On December 2, 2011, the Company closed an amegtedment with Conventus and Amarant, originallgesd into on October 27, 2010,
for the sale of 100% interest in the GGV which hible Pureo mining assets in Chile. As part ofatmendment and closing, Global Gold also
sold 100% interest in its wholly owned subsidiatsbal Oro and Global Plata, both of which areddelre Limited Liability Corporations,
and are each 50% owners of Minera Global in excadogadditional compensation, payable on or belfiweember 15, 2011, of a 1% inte

in Amarant. GGV is owned by Minera Global (51%yaalobal Oro (49%). Conventus has assigned it¢ gl obligations from this
agreement to Amarant.

Key terms included that Amarant shall pay the $dilion USD remaining of the $5.0 million USD saleice obligation as follows:
$1,000,000 on or before December 15, 2011; $1,00000 or before December 15, 2012; $1,000,000 drefore December 15, 2013; and
$1,000,000 on or before December 31, 2014 suljetiet terms and conditions in the agreement.

As additional consideration, if within seven yeakmarant or any of its successors produces 15@080es of gold from the Pureo property
then Amarant shall pay the Company a one-off ar @mly $2,500,000 bonus within 60 days of achig\sach production.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of March 31, 2012 and December 31, 2011, thewats payable and accrued expenses consisted fuflliheing:

March 31, December 31,
2012 2011
Drilling work payable $ 224,76¢ $ 227,57
Accounts payable 2,440,39 2,305,60!
Accrued expenses 158,02° 141,27¢
$ 2,823,191 $ 2,674,45!
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6. MINORITY INTEREST IN JOINT VENTURE PENDING

The Company received $5,000,000 from a joint ventas fully described below, and is carrying tf0$0,000 as a liability pending closing
or termination of the joint venture. Subject ttisfaction of the contractual terms and conditidhs, joint venture agreement called for a
closing date of April 26, 2012. See SubsequenhB&vior an update of this transaction and the atigrelefunct joint venture.

As of March 17, 2011, the Company entered intagnreement (the “Formation Agreement”) with Consatiédl Resources USA, LLC, a
Delaware company (“CRU”) for a joint venture on tbempany’s Toukhmanuk and Getik properties in Ariadthe “Properties”). Upon
payment of the initial consideration as providetbtyve Global Gold and CRU will work together for tive months (the “12 Month Periodtd
develop the Properties and cause the Propertias tontributed to a new joint venture company, vehdentity and terms will be mutually
agreed, (the “JVC”). Rasia, a Dubai-based prigcgalvisory company, acted as sole advisor onrémesaction.

Key terms included CRU paying initial consideratimfrs5,000,000 as a working capital commitment tob@l Gold payable by: a $500,000
advance immediately following the execution of BEe@mation Agreement (the “Advance”); $1,400,0004izg following the satisfactory
completion of due diligence by CRU and the executibdefinitive documents in 30 days from the dzftéhis Agreement; and $3,100,000
according to a separate schedule in advance arablgawithin 5 business days of the end of evergraddr month as needed.

On April 27, 2011, the Company entered into an exguent with Consolidated Resources Armenia, an exampresident Cayman Islands
company (“CRA"); and its affiliate CRU, (hereinafteollectively referred to as “CR"), to fund devphoent and form a joint venture on the
Properties (the “JV Agreement”). The JV Agreemgas entered pursuant to the Formation Agreement.

CR completed its due diligence with satisfactiamd as of the date of the JV Agreement has comptaeélinding of the required $500,000
Advance. Upon the terms and subject to the camditof JV Agreement, CR will complete the fundirigh® remaining $4,500,000 of its
$5,000,000 working capital commitment related taRlomanuk and Getik according to an agreed, resttiftinding schedule which includes
$1,400,000 payable following the execution of thgggement and the remaining $3,100,000 payabletbheanext 12 months with payments
occurring within 5 business days of the end of emdbndar month as needed. In addition, Mr. Jefffarvin of CR was elected a member of
the Global Gold Board of Directors and attendedGbenpany's annual meeting on June 10, 2011. Ra®abai-based principal advisory
company, acted as sole advisor on the transacAsrof December 31, 2011, the Company has recéheélll $5,000,000 funding from CR.

Pursuant to the JV Agreement, Global Gold and CRwmrking together for twelve months (the “12 Moiteriod”) from the date of the JV
Agreement to develop the Properties, improve tharitial performance and enhance shareholder v&@ileghal Gold and CR agreed to forr
new Joint Venture Company (“JVC”) to be establishgdCR, subject to terms and conditions mutuallg exasonably agreed with Global
Gold, provided that JVC shall have no liabilitiebligations, contingent or not, or commitments,eptqursuant to a shareholders’
agreement. Global Gold and CR intended to integalitof Global Gold’s Toukhmanuk and Getik minigugd exploration operations into the
JVC.

The JVC would (i) own, develop and operate Toukhukasnd Getik, (ii) be a company listed on an exgesfully admitted to trading or be
the process of being listed on such exchange @ptdie no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC will issue newestta the Company such that following any revemseger or initial public offering of
JVC's shares ("IPQ"), Global Gold shall directlyimdirectly hold the greater of (a) 51% of the eguif JVC, or (b) $40.0 million in newly
issued stock of JVC, calculated based on the volaighted average price ("VWAP") of such shares dive first 30 (thirty) days of trading
following the IPO, assuming issuance of all shasssable in the IPO, and assuming issuance ohatks issuable as management shares an
conversion of the Notes issued under the Instrurf@ntefined hereinafter) and all other convertii@eurities and exercise of any warrants or
other securities issued in connection with the IB@h that if following any reverse merger or IR value of $40.0 million in newly issued
shares based on VWAP of JVC shares is greaterthiga@lobal Gold's 51% equity ownership in JVC vdlas above, new shares in JVC will
be issued to the Global Gold such that the aggeegatie of Global Gold's ownership in JVC is shdr@gng a value of $40.0 million based
on VWAP, and the Company shall remain in contrahef JVC following the public listing.
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7. CONVERTIBLE NOTE PAYABLE

On January 17, 2012, the Company, through its je@nture company Global Gold Consolidated Resourgaged (“GGCRL”") signed a
convertible note payable for up to $2,000,000 (‘®3} in conjuction with the binding term sheet sigrwith Consolidated Resources
Armenia and affiliates (“CRA"Wwhich was guaranteed by the Company. GGCRL redebte549,324 as of March 31, 2012 and the Com

is carrying its guaranty as a liability. The Notesries 3% per annum Cash Coupon/Guaranteed Mimidonual IRR of 15% at a liquidity
event (“Liquidity Event”). At the Liquidity Eventhe principal amount of the Notes will be repaidull based on the value of the Notes at
market (the “Market Value”) assuming a conversiaiue into new common shares of GGCRL representivajue agreed to in section 2.5 of
the Joint Venture agreement (for avoidance of dahbtvalue is 1% of the existing shares of JVQitheld by GGC for each $784,314 of the
Notes based on a GGCRL valuation of $78.4314 millicExcept as provided for under the Cash EledtidBection 2.5 of the Joint Ventu
agreement, the Notes may not be voluntarily coedelly CRA into GGCRL except by the unanimous conskthe Board of Directors of
GGCRL and otherwise will become due at the eadi¢he Liquidity Event or Maturity, subject to Skxt 2.5 of the Joint Venture
agreement. Maturity is the first anniversary dzfteach note. The Notes may be prepaid withoutpemalty.

8. SECURED LINE OF CREDIT

On March 26, 2010, the Company, through its wholyned 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, andnesiqgra of the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Mego’s Toukhmanuk prggerArmenia. The loan is for a period of 5 yedmough March 20, 2015, bears interest
at 14% for amounts borrowed, and bears interé&¥ator amount available but not borrowed. The lsamade 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-1483Ssued on August 5, 2005. The balance owed atiMzil, 2012 was

$1,920,172. There was no accrued interest owef dsrch 31, 2012.

9. SEGMENT REPORTING BY GEOGRAPHIC AREA

The Company sells its products primarily to one@uer in Europe. The Company performs ongoing teadiluations on its customers and
generally does not require collateral. The Compapgrates in a single industry segment, productfagyotdl and other precious metals
including royalties from other non-affiliated cormp@s production of gold and other precious metals.

For the three months ending March 31, 2012 and  2B6&1Company did not have any sales.

The following summarizes identifiable assets byggaphic area:

March 31, December 31,
2012 2011
Armenia $ 3,706,99. $ 3,652,70.
United States 27,787 69,28’
$ 3,734,78. $ 3,721,98
The following summarizes operating losses befoowipion for income tax:
March 31, March 31,
2012 2011
Armenia $ 1,747,78"  $ 513,55!
Chile - 41,57¢
United States 398,73 283,96
$ 2,146,51' $ 839,09:

15




10. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial institans in the United States and Armenia. Bank digpdsthe United States did not exceed
federally insured limits as of March 31, 2012 aretBmber 31, 2011. As of March 31, 2012 and Dece8itbe2011, the Company had
approximately $63,400 and $16,300, respectivelrmenian bank deposits which may not be insurdéi: Company has not experienced
any losses in such accounts through March 31, 28#i2zas of the date of this filing.

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

11. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATIONS
The Company values shares issued to officers ubaénir 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, Dulnaam Caesar under the same terms of their prigeagents.

On August 12, 2009, the Company finalized employnagmeement amendments and extensions under theeteams of their current
contracts which were approved on June 19, 2009dYbmpany’s independent compensation committéeedioard of director’s to retain
key employees, for Messrs. Krikorian, Boghossianpian and Caesar. Annual compensation terms weracreased.

Mr. Krikorian’s employment agreement was extendedah additional 3 year term from July 1, 2009 tiylo June 30, 2012 with an annual
salary of $225,000 and Mr. Krikorian was grante@bD,000 shares of restricted common stock whichuegt in equal semi-annual
installments over the term of his employment agesm

Mr. Boghossian’s employment agreement was extefategh additional 3 year term from July 1, 200%tkgh June 30, 2012 with an annual
salary of $72,000 and Mr. Boghossian was grant&gs8® shares of restricted common stock which weidit in equal semi-annual
installments over the term of his employment agegm

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®@@Shares 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.

On August 19, 2010, Mr. Gallagher received 20,dtres of restricted common stock and stock optiomsirchase 100,000 of common
stock of the Company. Mr. Gallagher’s contract weeviously automatically renewed and extendedutjinadDecember 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 stattk20,000 shares vesting
immediately, and 10,000 shares vesting on DeceBihe2010. Mr. Gallagher was also granted stoclooptto purchase 100,000 shares of
common stock of the Company at $0.10 per sharedbas the fair market value on June 18, 2010 whew 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 June 10, 2011, the Company’s non-interested raesydf the Board of Directors approved an offenfigp to 2,000,000 restricted shares
of the Company’s Common Stock, at the currentrfaarket value of $0.15 per share, in aid of setti@méup to $300,000 of this debt to
extinguish and convert some of the outstanding.dAktof June 23, 2011, the Company has been gigeeptance for the entire

conversion. The transaction will benefit the Comphy reducing the current debt by $300,000 armdirhting the interest from continuing
accrue on these debts. On June 23, 2011, the Gynigsued a total of 2,000,000 shares of the Cogipa@oemmon stock which will be
restricted in exchange for the debt cancellation.

On June 23, 2011, the Company issued as diredems’'to each of the six directors (Nicholas AymiJiRrury J. Gallagher, Harry Gilmore, |
Hague, Jeffrey Marvin and Van Z. Krikorian) 50,0@8tricted shares of the Company’s Common Sto@di5 per share for a total value of
$45,000. The shares were issued pursuant to thelBaJune 10, 2011 decision from which date tlaeshwere valued.

On June 23, 2011, the Company declared a stocksitoremployees in Armenia and Chile of 800,000rictet! shares of the Company’s
Common Stock at $0.15 per share for a total val#120,000. The shares were issued pursuant tBahed’'s June 10, 2011 decision from
which date the shares were valued.

On November 28, 2011, Drury Gallagher gave fornmdice to the Company of his decision to retire aalaried employee of the Company
effective December 31, 2011 but will remain a Dioe@nd maintain his titles of Chairman Emerituseaburer and Secretary. On November
29, 2011, Mr. Gallagher was granted 40,000 shdresstricted common stock at $0.19 per share total value of $7,600 as compensation.

On February 24, 2012, Jeffrey Marvin resigned Bsraector from the Global Gold Corporation for parabreasons. Mr. Marvin did not hold
any positions on any committee of the board ofadines for Global Gold Corporation.

Compensation expense for the three months endech\gdr, 2012 and 2011 was $288,327 and $191,818.afifount of total deferred
compensation amortized for the three months endaxdti31, 2012 and 2011 was $14,188 and $14,188.

On February 6, 2012 and February 27, 2012, oneeo€ompany's Directors, Drury Gallagher, made @seiree loans of $20,000 and
$10,000, respectively, which remain unpaid as efdate of this filing.

As of March 31, 2012, the Company owes unpaid wafepproximately $549,000 to management. The Gmyjis accruing interest at an
annual rate of 9% on the net of taxes wages owetattagement. As of March 31, 2012, the Companyabadied interest of approximately
$103,000.

As of March 31, 2012, the Company had loans duartployees in Armenia of approximately $205,000¢ Tdans accrue interest at an
annual rate of 14%. The Company did not have aoyuad interest as of March 31, 2012.

12. AGREEMENTS AND COMMITMENTS

Quijano Agreements

On August 9, 2007 and August 19, 2007, the Compizmngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢nvéh members of the Quijano family by which MiagBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios 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 jointuemnagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termsiigginterests set at 51%-49% in favor of Global@Gof the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President inta@o) 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 establistveroreserves, if that is successful, two
additional plants/operations will be financed; frtim profits of the joint venture, Global Gold wilhy its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdl ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10 ¢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&a&s not recognize the terms “measured resouncemdicated resources” or “inferred
resources” which are used in NI 43-101 reportse Thmpany has not financed any plants as of Deae&ih009.

17




On July 24, 2009, Global Gold entered into an ameardt with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final 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 ordeésignee 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 ClairntcR All transfers were closed in
Santiago, Chile on August 14, 2009 which termindledjoint venture. If GGV does not commence poidin on a commercial basis on the
property being transferred to its sole control parg to this agreement within two years (subjectrtp time taken for permitting purposes),
the property shall revert to Quijano.

Quijano shall be entitled a 3% NSR royalty inteiastll metals produced from the properties retaimeGGV up to a maximum of 27 milli
Euros, subject to Quijan®’initial repayment of $200,000 to Global Gold. Floree years, GGV or its designee shall have lat g first
refusal on any bona fide offers for all or any grthe properties transferred to Quijano (to bereised within five (5) days). For three ye
Quijano shall also have a right of first refusalamy bona fide offers for all or any part of themerties retained by GGV or its designee (t
exercised within twenty (20) days). The Compapplgations, as amended, were transferred to Antara

Coventus/Amarant Agreements

On October 27, 2010, the Company entered into a@eagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100'
interest in the GGV which holds the Pureo miningets in Chile. The Company will provide Convenwish consulting services a
technical assistance for development, productiaplogation, and expansion of the GGV mining projsrtin further consideration of t
payment terms below.

Key terms include that Conventus shall pay $5.0ionilUSD over four years and two months payabldolews: $250,000 on or befc
October 31, 2010; $250,000 on or before Novembe2800; $500,000 at the closing on or before M&th2011; $1,000,000 on or bef
December 31, 2011; $1,000,000 on or before DeceR®ibe?012; $1,000,000 on or before December 313284d $1,000,000 on or befi
December 31, 2014 until $5,000,000 in total hasnbe&id. If the sale does not close, the Compamesponsible for repayment of

$500,000 in payments made prior to closing baseigions contingent upon the reason for the closingot occur. Payments to the Comg
will be secured. As of October 27, 2010, Conveltigsis solely responsible, at its own expense fbexpenses and other matters require
contract or law to comply with conditions relatexithe Pureo property, and in particular with thé 4, 2009 contractual condition
commence production on a commercial basis on tbhpepty being transferred to its sole control punsua this agreement on or bef
August 15, 2011 (subject to any time taken for p&mg 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 thens@ction is subject to a definit
agreement and agreement being reached with MiH#mue, with respect to his royalty to the satistecof Conventus.

On December 2, 2011, the Company closed an ameamgtedment with Conventus and Amarant, originallerd into on October 27, 20
for the sale of 100% interest in the GGV which hidd Pureo mining assets in Chile. As part efdimendment and closing, Global C
also sold 100% interest in its wholly owned sulmigis Global Oro and Global Plata, both of whick &elaware Limited Liabilit
Corporations, and are each 50% owners of Minerd&lm exchange for additional compensation, payaiol or before December 15, 2(
of a 1% interest (533,856 shares) in Amarant. G&Mvned by Minera Global (51%) and Global Oro (39@onventus has assigned its r
and obligations from this agreement to Amarant.
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Key terms include that Amarant shall pay the $4ilian USD remaining of the $5.0 million USD saldqe obligation as follows: $1,000,0
on or before December 15, 2011; $1,000,000 on faré®ecember 15, 2012; $1,000,000 on or beforeeber 15, 2013; and $1,000,00C
or before December 31, 2014 subject to the terrdscanditions in the agreement. The Company didecive the $1,000,000 due
December 15, 2011, and has only received $200,D8bpayment as of May 18, 2012. See Subsedusanits for an update on Amarant,
and amendments to the payment terms.

As additional consideration, if within seven yeaksarant or any of its successors produces 150000@es of gold from the Pureo prop:
then Amarant shall pay the Company a one-off are amly $2,500,000 bonus within 60 days of achig@nch production.

Industrial Minerals Agreements

March 24, 2009, the Company signed a supply condigieement with Industrial Minerals SA (“IM”), av&s Company. The agreement is
for IM to purchase all of the gold and silver comicate produced at the Company's Toukhmanuk fpeiti85% of LBMA less certain
treatment and refining charges.

On February 25, 2010, the Company, through its lyteined subsidiary Mego entered into an agreeméhtIM to provide Mego with an
advance of $450,000 from IM against future salegaddl and silver concentrate (the “Advance”). Huvance was provided by IM on
February 26, 2010. The Company owed $87,020 flerAdvance as of March 31, 2012 and December 311,.20

Key terms include; that Mego provides IM with anckesive offtake agreement for its gold and silver concentimatérmenia throug
December 31, 2012; for 2009 and until February2#8,0, the price IM paid Mego for gold and silvencentrate was calculated basec
85% of the London AM/PM Gold Fixation and Londorv8i Spot (“London Rates”until Mego delivers 2,250 metric tons of conce e
85% is reduced to 80%, after 2,250 metric tons Hmen delivered the price will revert to 85% of Hon Rates; Mego provides IM witt
security interest in its current ore stockpile im?enia; and the Company provides for a corporateaniee for repayment of the Advance.

Caldera Agreements

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

Key terms included that Caldera shall, subjecetms and conditions, earn a 55% interest in thgaviabold-SilverPolymetallic Project afte
completing a bankable feasibility study on the gcbpr spending US$3.0M on the property.

As additional consideration, Caldera made a nonnadible US$50,000 deposit by December 30, 2009sanéd 500,000 shares of the
company on a post-consolidated basis. Caldera lsag@make a payment of US$100,000 no later thancM30, 2010. A definitive
agreement will be signed as soon as possible, apapletion of due diligence review, respective dogpprovals and any regulatory appre
that may be required. The Company received theS08$0 deposit on December 29, 2009, and (afteciMat, 2010) the $100,000
payment.

On March 24, 2010, the Company entered into aneageat with Caldera establishing the terms for atjeenture on the Company’s Marjan
property in Armenia (“Marjan JV”) which amends tteems of the December 18, 2009 agreement.

Key terms included that Caldera would own 55% efshares of a newly created joint venture compa@gome the operator of the project,
and be responsible for all expenses. To maintsif5% interest, Caldera was obligated to speno W5$ 3,000,000 on the Property, and
issue 500,000 shares of Caldera to the Compang.jadiiit venture board would have two Caldera regmesgtives and one Global Gold
representative. However, certain actions includidgption of the annual operating and capital btedgeuire unanimous consent. Should
Caldera not perform in accordance with the termfhiefMarjan JV, then Global Gold would have 100%rfest of the Marjan JV transferred
back and Caldera will receive an NSR on the Mapjaoperty equal to .5% for each tranche of US$ 1,@@®up to a maximum NSR of 3%
without any prorating.
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Also under the terminated joint venture agreemexiti€a would own 100% in the Marjan Gold-SilverjBeb by making quarterly payments
totaling US$ 2,850,000, starting September 30, 20LCaldera missed one of its quarterly payméaised on its failure to raise funds from
capital markets, it was entitled to an automaticl89 extension from each quarterly payment; if €eddlefaulted on an extended payment
then Caldera would forfeit its shares of the Marj&h be relieved of its investment commitment, tilt be liable for the payments to Global
Gold which would accrue interest at 10%, and pdgs#éiain a royalty interest as described abo¥eCaldera made its payments and
completed its obligations, Global Gold would retaii.5% NSR on all production on the Central zamta2.5% NSR on all production on
the Northern zone. Caldera could prepay the pagsnérifill the investment commitment, and take ¥®bhterest of the JV at any time.

The terminated agreement was subject to approviddy§ SX Venture Exchange and the Board of Diractdithe respective companies. As
of April 30, 2010, Caldera paid the Company $150,00rsuant to the December 2009 agreement. Cdigeher informed the Company tt

it received TSX Venture Exchange approval on thadaction, which subsequently proved to be unt@e October 7, 2010, the Company
terminated the Marjan JV for Caldera’s non-paynsard non-performance as well as Caldera’s illeggikteations in Armenia and other
actions. In October 2010, Caldera filed for adiitbn in New York City. In September 2010, at Gadds invitation, the Company filed to
reverse the illegal registration in Armenia. Tliggation and the New York arbitration were subsently resolved in favor of the Company,
restoring the Company’s 100% ownership of Marjahe arbitration is still open with respect to GlbBald’s costs, attorney fees, and
counterclaims for damages against Caldera withilgsrcurrently scheduled to resume on July 11, 2E&e Legal Matters for an update on
the Marjan JV.

ABB Agreement

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 Mego’s Toukhmanuk prgpgerArmenia. The loan is for a period of 5 yedmough March 20, 2015, bears interest
at 14% for amounts borrowed, and bears intereé2¥ator amount available but not borrowed. The lsamade and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14638sued on August 5, 2005. The balance owed w&28,172 and $2,106,177 at
March 31, 2012 and December 31, 2011.

Consolidated Resources Agreement

As of March 17, 2011, the Company entered intagneement (the “Formation Agreement”) with Consatiidl Resources USA, LLC, a
Delaware limited liability company (“CRU”) for aijat venture on the Company’s Toukhmanuk and Getilperties in Armenia (the
“Properties”). Upon payment of the initial congiatiion as provided below, Global Gold and CRU adreework together for twelve months
(the “12 Month Period”) to develop the Properties @ause the Properties to be contributed to ajoieivwenture company, whose identity
and terms will be mutually agreed, (the “JVC”).adR, a Dubai-based principal advisory companydaas sole advisor on the transaction.

Key terms included CRU paying initial consideratimfrs5,000,000 as a working capital commitment tob@l Gold payable by; a $500,000
advance immediately following the execution of B@mation Agreement (the “Advance”); $1,400,000ad#g following the satisfactory
completion of due diligence by CRU and the executibdefinitive documents in 30 days from the daftéhis Agreement; and $3,100,000
according to a separate schedule in advance arableawithin 5 business days of the end of evergraddr month as needed.

On April 27, 2011, the Company entered into an egeent with Consolidated Resources Armenia, an exaopresident Cayman Islands

company (“CRA"); and its affiliate CRU, (hereinafteollectively referred to as “CR"), to fund devphoent and form a joint venture on the
Properties (the “JV Agreement”). The JV Agreemeas entered pursuant to the Formation Agreement.
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CR completed its due diligence with satisfactiamd as of the date of the JV Agreement completeduthéing of the required $500,000
Advance. Upon the terms and subject to the camditof JV Agreement, CR agreed to complete theifignaf the remaining $4,500,000 of
its $5,000,000 working capital commitment related bukhmanuk and Getik according to an agreediicesd funding schedule which
included $1,400,000 payable following the executibthe Agreement and the remaining $3,100,000 lpayaver the next 12 months with
payments occurring within 5 business days of thleafreach calendar month as needed. In additionJ&ffrey Marvin of CR was elected a
member of the Global Gold Board of Directors artdraded the Company's annual meeting on June 1Q, 284 of December 31, 2011, the
Company has received the full $5,000,000 fundiegfCR. Mr. Marvin resigned from the Global Goldabthon February 24, 2012 for
personal reasons.

Pursuant to the JV Agreement, Global Gold and ORexjto work together for twelve months (the “12rtoPeriod”) from the date of the
JV Agreement to develop the Properties, improvdittencial performance and enhance shareholdeevaline JV Agreement was intended
to enable Global Gold to complete its current Taukhuk production expansion to 300,000 tonnes per ged advance exploration in
Armenia. Global Gold and CR agreed to form a neintVenture Company (“JVC”) to be established 4§, Gubject to terms and conditions
mutually and reasonably agreed with Global Goldyjted that JVC shall have no liabilities, obligets, contingent or not, or commitments,
except pursuant to a shareholders’ agreement. aGebld and CR intended to integrate all of GloBald’'s Toukhmanuk and Getik mining
and exploration operations into the JVC.

The JVC was to (i) own, develop and operate Toukiukand Getik, (ii) be a company listed on an ergeafully admitted to trading or be
in the process of being listed on such exchange mittually agreed terms and (iii) have no liakgkti obligations, contingent or not, or
commitments except pursuant to the shareholdeesagnt. The JVC will issue new shares to the Compach that following any reverse
merger or initial public offering of JVC's shar8E(©"), Global Gold shall directly or indirectly lbthe greater of (a) 51% of the equity of
JVC, or (b) $40.0 million in newly issued stockJdfC, calculated based on the volume weighted aequage ("VWAP") of such shares over
the first 30 (thirty) days of trading following tHEO, assuming issuance of all shares issuableeilRO, and assuming issuance of all shares
issuable as management shares and conversion Nbthe issued under the Instrument (as definedrtedter) and all other convertible
securities and exercise of any warrants or otheurgtees issued in connection with the IPO, sudt thfollowing any reverse merger or IPO,
the value of $40.0 million in newly issued sharasddl on VWAP of JVC shares is greater than thedbBbld's 51% equity ownership in
JVC valued as above, new shares in JVC will beedsa the Global Gold such that the aggregate wafli@obal Gold's ownership in JVC is
shares having a value of $40.0 million based on \RyV&nd the Company shall remain in control of ¥€ Jollowing the public listing.
Closing of the transaction was explicitly subjecatquiring all necessary consents, including fAdBB. See Subsequent Events for an
update on this agreement.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 65%s @mutstanding Common Stock
transfer the 100% interests in Me@mid, LLC and Getik Mining Company, LLC into GGCRilhg, LLC, a Delaware limited liabilit
company, owned by a joint venture company, GlobaldGConsolidated Resources Limited, a Jersey Islarigdate limited compar
(“GGCR"), per the terms of the April 27, 2011 JoMeéenture Agreement with Consolidated Resources Araean exempt noresiden
Cayman Islands company (“CRA"JThe JVC was to issue new shares to the Companytkatiollowing any reverse merger or initial pe
offering of JVC's shares ("IPQ"), Global Gold stdiliectly or indirectly hold the greater of (a) 51%fthe equity of JVC, or (b) $40.0 milli
in newly issued stock of JVC, calculated basedhenvblume weighted average price ("VWAP") of subhrgs over the first 30 (thirty) de
of trading following the IPO, assuming issuancalbShares issuable in the IPO, and assuming issuahall shares issuable as manage
shares and conversion of the Notes issued undénsteiment (as defined) and all other convertgdeurities and exercise of any warran
other securities issued in connection with the IB@h that if following any reverse merger or IRG® value of $40.0 million in newly issL
shares based on VWAP of JVC shares is greaterttiea@lobal Gold's 51% equity ownership in JVC vdlas above, new shares in JVC
be issued to the Global Gold such that the aggeegaltie of Global Gold's ownership in JVC is shdraging a value of $40.0 million bas
on VWAP, and the Company shall remain in controtref JVC following the public listing, all as fughdescribed in exhibit 10.34 belo
The Board of Directors of Global Gold Corporatiaeyiously approved the same transaction, discuglsede, on January 5, 2012.
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Based on the approval of the Board of Director&lafbal Gold Corporation (“GGC” and “the Company&ceived on January 5, 2012 and on
receiving consent from its shareholders represgmuer a 65% majority of its outstanding Commonc&ton February 6, 2012, as the
Company reported on Form 8-K dated February 9, 2@l®ansfer the 100% interest in Mego-Gold, LL‘BI¢go” and “MG”) and Getik
Mining Company, LLC (“Getik”) into GGCR Mining, LLCa Delaware limited liability company (“GGCR Mimt), owned by a joint ventu
company, Global Gold Consolidated Resources Lim#etkersey Island private limited company (“GGCREr the terms of the April 27,
2011 Joint Venture Agreement with Consolidated Resgs Armenia, an exempt non-resident Cayman Islaathpany (“CRA"). The
Company entered into the following agreements oabout February 19, 2012 updating previous agretanathas further described in the
exhibits attached, on the following dates:

Shareholders Agreement for GGCR dated Februarg@® (Exhibit 10.36)

Supplemental Letter dated February 19, 2012 (&ixhD.37)

Getik Assignment and Assumption Agreement datatrary 19, 2012 (Exhibit 10.38)

MG Assignment and Assumption Agreement datedlgelprl9, 2012 (Exhibit 10.39)

Guaranty dated February 19, 2012 (by GGC to CfEAhibit 10.40)

Guaranty dated February 19, 2012 (by GGCR MininGRA) (Exhibit 10.41)

Security Agreement dated February 19, 2012 (bf2@nd GGCR Mining to CRA) (Exhibit 10.42)

Action by Written Consent of the Sole Member @GR Mining, LLC dated February 19, 2012 (Exhibit43)
Certificate of Global Gold Corporation dated kretry 19, 2012 (Exhibit 10.44)

Global Gold Consolidated Resources Limited Regést Company No 109058 Written resolutions by falhe directors of the
Company (Exhibit 10.45)

e Action by Written Consent of the Board of Managef GGCR Mining, LLC (Exhibit 10.46)

Key terms included that Global Gold Corporationl wagkain 51% of the shares of GGCR, which will beusasidiary of the Company, per the
terms of the April 27, 2011 Joint Venture Agreemasiapproved and described above. The Board etfons of GGCR Mining would be
comprised of Van Krikorian, from GGC, Caralapattiraj, from CRA, and three non-executive indepehdeactors to be selected in the
future. Management of the Joint Venture was teistrof: Van Krikorian, Executive Chairman; Jan Bah, Chief Financial Officer; Joseph
Borkowski, Executive Vice President; Ashot BoghassiManaging Director Armenia; and a Chief Opem@fficer for Armenia to be
named, each of whom would have mutually agreed eynpént agreements. Consolidated failed to meedrakuwf its obligations, the
required consent of ABB Bank was not issued, GGGR mot capitalized sufficiently to meet project gamies’ obligations, and a mutually
agreed public listing offering terms and other liegments were not met. As of March 31, 2012, de<plobal Gold’s desire to expedite
closing, the closing had not occurred. See Sulesgdtvents for an update on this agreement.

Rent Agreements

The Company rented office space in a commerciddlingj at 45 East Putnam Avenue, Greenwich, CT whesigned a 5-year lease starting
on March 1, 2006 at a starting annual rental cb$4d,200. On October 1, 2006, the Company expaitdeidfice space by assuming the le
of the adjacent office space. The assumed leaskebathen one year remaining, through Septemhe2@XB, at an annual rental cost of
$19,500. The assumed lease was extended for &ioadtlyear through September 30, 2009 at an dmeutal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compeaagated the additional

space. Messrs.Gallagher and Krikorian gave petguaantees of the Company's performance forithetivo years of the lease. On April
1, 2011, the Company moved its corporate headgsdrtam Greenwich, CT to 555 Theodore Fremd AveiRyes, NY 10580. The new lea
had annual costs of; $63,045 in year 1, $64,21iay@ar 2, $65,380 in year 3, $66,547.50 in yeamd $67,715 in year 5.
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13. LEGAL PROCEEDINGS

In 2006, GGH, which was the license holder forfamkavan and Marjan properties, was the subjecowtipt and improper demands and
threats from the now former Minister of the Minjstif Environment and Natural Resources of ArmeXedan Ayvazian. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatdbr@rmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbe licenses. The Company received independeal tggnions that all of its licenses were
valid and remained in full force and effect, contd to work at those properties, and engaged iatierral and local counsel to pursue
prosecution of the illegal and corrupt practiceectied against the subsidiary, including intermalarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the themaed shareholders and one previously undisclogedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules unihe International Chamber of Commerce, headgreatt® Paris, France ("ICC"), on
December 29, 2006. The forum for this arbitrat®iew York City, and the hearing is currently gtiginding. On June 25, 2008, the Federal
District Court for the Southern District of New Yoruled that Mr. Ayvazian was required to appeaa asspondent in the ICC arbitration.
September 5, 2008, the ICC International Court difithation ruled that Mr. Ayvazian shall be a partyaccordance with the decision
rendered on June 25, 2008 by the Federal DistoariGor the Southern District of New York. Subseqtly, in December 2011 the ICC
Tribunal decided to proceed only with the three edrshareholders; in March 2012, GGM filed an acitioRederal District Court pursuant to
that Court’s decisions for damages against Ayvaaratior to conform the ICC Tribunal to the precddeand a certificate of default has been
entered in favor of the Company. In addition, Aaded on the US Armenia Bilateral Investment TreatyM filed a request for arbitration
against the Republic of Armenia for the actionshef former Minister of Environment and Natural Reses with the International Centre for
Settlement of Investment Disputes, which is a camepb agency of the World Bank in Washington, D:GC$§ID"), on January 29, 2007. On
August 31, 2007, the Government of Armenia and GiGiktly issued the following statement, "{they} jaly announce that they have
suspended the ICSID arbitration pending conclusioa detailed settlement agreement. The parties heached a confidential agreement in
principle, and anticipate that the final settlemagiteement will be reached within 10 days of thiscaincement." The Company has learned
from public records that GeoProMining Ltd., throwghaffiliate, has become the sole shareholden &ranenian Company, Golden Ore,
LLC, which was granted alicense for Hankavan. Gebfming Ltd. is subject to the 20% obligations asaessor to Sterlite Resources,

Ltd. As of February 25, 2008, GGM entered intmaditional, confidential settlement agreement wlith Government of the Republic of
Armenia to discontinue the ICSID arbitration prodiegs, which were discontinued as of May 2, 2008sBgreement does not affect the
pending ICC arbitration or litigation involving silar subject matter.

Based on a representation by Caldera, on Juned10, Zlobal Gold Corporation and its subsidiary,Ng&LC (collectively “Global”) and
Caldera Resources, Inc. (“Caldera”) announced TSagproval of their March 24, 2010 joint ventureesggnent to explore and bring the
Marjan property into commercial production. As\poeisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 2B, which expanded the prior license term and sulisily increased the license area. The
license required payments of annual governmengsl &d the performance of work at the propertyubamgited and approved in the mining
plan, which includes mining of 50,000 tonnes of enalized rock per year, as well as exploration workave additional reserves approved
under Armenian Law in order to maintain the licensegood standing. Caldera advised Global as agefjovernmental authorities that it
would not be complying with the work requirementsieth prompted 90 day termination notices from tbeegnment and the October 7, 2010
joint venture termination notice from Global, whiGtobal had agreed to keep the termination noticdéidential until October 15, 2010

The joint venture agreement provided that Calderaldvbe solely responsible for license compliané @onducting the approved mining
plan, and that “[i]n the event that Caldera does oois otherwise unable to, pursue this project pay to Global Gold the amounts provided
for hereunder, Caldera’s rights to the Property thedshares of Marjan-Caldera Mining LLC shall bedited and replaced by a Net Smelter
Royalty (the “NSR”").” Caldera did not meet the tineld to earn any NSR under the agreement, amaiise of license non-compliance as
well as its failure to pay resulted in an automggienination of its rights by operation of the sgreent. The agreement provided that Caldera
would deliver 500,000 of its shares to Global, ‘jeabto final approvals of this agreement by the&XM@nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme and Caldera failed to deliver the sharedjeSt to a 30 day extension if it could
not raise the funds in capital markets, Calderaedjto make a $300,000 payment to the Company pter@ber 30, 2010 and December 31,
2010; $250,000 on March 30, 2011, June 30, 201dteBwer 30, 2011, December 30, 2011, March 30, 2D 30, 2012, and September
30, 2012; and $500,000 on December 31, 2012. @afdéesed sufficient funds, but did not make thesgments.
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The agreement was subject to approval by the TSWe Exchange and the Board of Directors of tispeetive companies. Caldera fur
informed the Company that it received TSX Ventuselange approval on the transaction, which subselyuproved to be untrue. (
October 7, 2010, the Company terminated the Madjnfor Caldera’s non-payment and non-performancevels as Calder® illega
registrations in Armenia and other actions. Indber 2010, Caldera filed for arbitration in New KdZity. In September 2010, at Caldera’
invitation, the Company filed to reverse the illegegistration in Armenia. That litigation and theew York arbitration were subsequel
resolved in favor of the Company, restoring the @any’s 100% ownership of Marjan.

In a final, non-appealable decision issued andctife February 8, 2012, the Armenian Court of Cssaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 CouAjmbeals decisions which ruled that Caldera's temggion and assumption of control
through unilateral charter changes of the Marjanéviind Marjan Mining Company, LLC were illegal ahdt ownership rests fully with
GGM. The official versions of the Armenian Couectkions are available through http://www.datalex.a

On March 29, 2012, in the independent New York @ityitration case Global Gold received a favorablimg in its arbitration proceeding in
New York with Caldera, see Exhibit 10.48. The a#idr issued a Partial Final Award which ordershtajan Property in Armenia to reve

to GGM based on the two failures to meet conditipresedent to the March 24, 2010 agreement. Eedtjera failed and refused to deliver
the 500,000 shares to Global. Second, Calderaatidubmit the final joint venture agreement to Ti8X-V for approval until the middle of
the arbitration proceedings, instead relying oressgded versions in its regulatory submissionssabahitting “Form 5Cs” to the TSX-V
which were false representations of Caldera’s altiligns to Global. The Partial Award states “Bigm@presenting its payment obligations to
the TSX-V, Caldera painted a false financial pietto the TSX-V and the investing public.” In adulit, the arbitrator found that had he not
come to the conclusions above, “Caldera and iisarf effectively breached the JV Agreement anddhas of the Limited Liability
Agreement” in multiple ways, including Caldera’ddee to make quarterly payments to Global. Theaumirorders reversion of the Marjan
property to Global, return of amounts paid to GldbaCaldera returned as the JV Agreement did nahtp effect, an Net Smelter Royalty to
Caldera of 0.5% for each tranche of $1 million atijuspent on the property, and further proceedog§lobal’s claims for damages with
additional hearings currently set to begin July2d12. As previously reported, Global’s recordslelssh that Caldera did not spend $1
million on the Marjan property. Additionally, tagturns filed by Caldera in Armenia report lesatBd00,000 spent on the property. The
parties' arbitration agreement further provides the award “shall be final and non-appealable” fomdhe award of attorney fees, arbitrator’s
fees, and other costs. In accordance with thetvator's order and the JV agreement, Global Goddfifed to confirm the Partial Final Award
in Federal Court. Caldera is opposing the confiioma

As of the filing date of this report, Global hagseablished control of Marjan Mining Company anel karjan property, is proceeding with
plans to mine in compliance with the mining licereed is implementing additional exploration.

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 btdaagiourt by several disgruntled former employaed contractors for unpaid salaries and
invoices, respectively, as well as some penaliesdén payment which totals approximately $175,80March 31, 2012 and December 31,
2011. The Company has recorded a liability forgbiial unpaid amounts due to these individualppfoximately $85,000 at March 31,
2012 and December 31, 2011. The Company is clyremtd will continue to, vigorously defend its jgam in courts against these claims
that are without merit. The Company is also nedioiiy directly with these individuals outside oétbourts in attempt to settle based on the
amounts of the actual amounts due as recordedeb@dmpany in exchange for prompt and full payment.

See Subsequent Events for updates on legal proggedi
14. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent Eventg 'Gbmpany evaluated subsequent events after tardeatheet date of March 31, 2012
through the date of this filing.

On April 13, 2012, the Company entered into an "Aded Joint Membership Interest Purchase Agreemmtit"’Amarant Mining Ltd.
("Amarant") to amend the parties' December 2, 20bint Membership Interest Purchase Agreementblevs: the 1 million dollar payme
from Amarant due the Company on December 15, 2084l Ise paid by April 20, 2012; the three "Addit@riPayments” of 1 million dollars
due on each of December 15, 2012, December 15, 2083December 15, 2014 shall all be paid in a Ismm of three million dollars prior
May 31, 2012, as further described in Exhibit 10.@h April 13, 2012, the Company also receivediargnty from Contender Kapital AB of
Stockholm Sweden (“Contender”) that if Amarantd$did make the 1 million dollar payment to the Comypan or before Friday April 20,
2012, Contender will satisfy the 1 million dollaaypnent, as further described in Exhibit 10.50. May 10, 2012, the Company and Amarant
agreed that the Company would forego legal actioreschange for payment by Amarant of the $800j@@i@nce due plus a $50,000 penalty
payment by May 11, 2012 and the shortening of thegyperiod for late payment of the $3 million dolbayment due from Amarant to the



Company from 60 days to 10 days after May 31, 20Q8.May 9, 2012, Contender acknowledged thatdtrieaeived notice of its obligation
to pay on a valid guaranty of $1 million, and raafied its guaranty. On May 18, 2012, Amarant @&fteto pay Global an additional $50,000
payment (in addition to the previously agreed $60,8dditional payment) in exchange for foregoirgpleaction. As of the date of this filin
Amarant has agreed to pay $400,000 on May 21, /800,000 on or before May 25, 2012, and $3 milbarMay 31, 2012 in accordance

with the May 10, 2012 agreement.
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The Consolidated Resources joint venture is opmraly defunct. The April 26, 2012 deadline setha April 2011 JV Agreement to close

the transaction has passed without a closing fgraéreasons including, but not limited to, thiédwing. First, ABB bank whose consent w
required did not provide its consent after failedrainsfer funds to cover the April loan paymenfRBB from Mego Gold as required of CR
and GGCRL. The ABB Bank also requested the findrstedements of the JV Companies (GGCRL and GGCHg) which were to replac
Global Gold; those financial statements could reotiblivered. (Global Gold arranged to cure theulefaccasioned by CR's and GGCRL's
failure to make the agreed, budgeted loan paym8etpnd, CR never submitted or had executed theletaresolutions and transfer
documents necessary to close. Third, CR took tlséipo that Global should transfer the shares efabmpanies holding the Toukhmanuk
and Getik property assets without regard to theral Agreement contractual terms and without th€admpany being capitalized; Global
Gold and its attorneys considered that to be a ddroatside the contracts and potentially frauduéensubstantial agreed and budgeted costs
associated with the properties needed to be ahdestd to be covered.

Subsequent to April 26, 2012, Global engaged irifedation of the unresolved issues and settlendiisttussions with CR and its outside
counsel. Settlement discussions reached a deadlatktopped upon notice from CR's outside counstiput any resumption on May 11,
2012. CR has repeatedly acknowledged that its #®min payments under the April 2011 JV Agreememete at risk if the April 26, 2012
closing did not occur; Global has guaranteed apprately $1.5 million of convertible debt obligat®from the JV company to CR, which
due in 2013 and on which Global has not taken &iposn light of CR's failure to perform its obhgions. Global Gold remains in full control
and the 100% owner of the properties and compavtiésh were to be the subject of the joint venturd eemains open to amicable settlen
with CR. But, in light of the factors noted abovalaspecially the lack of capital to meet the Juiemture companies' obligations, Global
Gold is forced to look at other options to meetfhaperties' obligations and is actively doing so.

On April 20, 2012, Lester Caesar was appointed@isexctor of Global. Mr. Caesar is a Certified Raccountant with over twenty five

years of experience and has also previously sesdalobe’s CFO and Controller which served as the basisiforbeing appointed a
Director.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

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

RESULTS OF OPERATIONS

THREE MONTHS ENDED MARCH 31, 2012 AND THREE MONTHS ENDED MARCH 31, 2011

During the three month period ended March 31, 20i®2011 the Company did not have any sales.

During the three month period ended March 31, 2€i2 Company's administrative and other expenses $&£468,846 which represented
increase of $1,051,039 from $417,807 in the samiegéast year. The expense increase was primatitibutable increased legal expenses of
$327,176, payroll expense of $96,514, travel expei$38,538 and consulting expense of $251,064.

During the three month period ended March 31, 2€i2 Company's mine exploration costs were $598/886h represented an increase of
$527,203 from $71,627 in the same period last y&&e expense increase was attributable to theased activity at the Toukhmanuk
Property of $527,203.

During the three month period ended March 31, 2€i2 Company's amortization and depreciation exgengre $147,539 which
represented a decrease of $87,808 from $235,3#he isame period last year. The expense decreaserivesily attributable to a decrease in
depreciation expense of $46,229 and a decreaseadrtiaation expense of $41,579.

During the three month period ended March 31, 2612 Company had interest expense of $81,456 wkistesented a decrease of $32,883
from $114,339 in the same period last year. Thpeese decrease was attributable to a decreastiashexpense of $30,035 on a secured
line of credit due principal payments made andaeakese of interest expense of $2,768 on wages [geayab

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2012, the Company's total assets %8,734,781, of which $72,622 consisted of castash equivalents.

The Company's expected plan of operation for thenciar year 2012 is:

(a) To continue to operate expanded mining oparatid Toukhmanuk, to generate income from offesienyices from the 1SO certified lab
operating at Toukhmanuk, and to continue to expioiseproperty to confirm and develop historicalerve reports, to explore and develop

Getik property in Armenia and to generate cash o establish gold, silver and other reserves;

(b) To implement exploration recommendations frdme ©October 17, 2011 Behre Dolbear technical repastupdated, related to
Toukhmanuk and Getik properties;
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(c) To mine, develop, and explore at the Marjaspprty in Armenia;

(d) To implement the sale agreement, as amendd#u Geinventus Ltd./Amarant Mining Ltd in Chile;
(e) To review and acquire additional mineral begpnoperties in Chile, Armenia, and other countréesl
(f) Pursue additional financing through privategalments, debt and/or joint ventures.

(9) While the Company has engaged in settlementidions with Consolidated Resources over theréattufinance, perform, and close the
joint venture, those discussions have been unssitiethe Company retains title and operationaltim@rover the Toukhmanuk and Ge
properties it will continue to consider proceedwith CR or otherwise developing the properties.

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 ResesiPlc announced that its tender offer to takérabof Sterlite Gold Ltd. was success
which made it a successor to the twenty percenicigaation with Sterlite Gold Ltd. In September 2Z0¥edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andatfiliates the successors to the 20%
participation right. The Company continues to e@viegal 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 Resoutg@ited announced its merger with
Tamaya Resources Limited. However, as of Dece®bg2008, Iberian Resources and Tamaya filed fokhgptcy in Australia and the
Company has taken action to protect its rights20@9, the bankruptcy administrators sold the shaf&ipan 1, LLC to Terranova Overseas
company organized in the United Arab Emirates whichinformation and belief, includes local andceign investors and which also assumes
the continuing obligations of Sipan 1, LLC to Glokeold.

The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camyps also reviewing new technologies in explaratnd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the remaining holders of its Wargatd purchase 1,650,000 shares of Common StodiedEbmpany at an exercise price of
$0.10 per share, which will provide for an additb$165,000 but these warrants have not been eeefreis of the date of this filing.

The Company may engage in research and developaiatéd to exploration and processing during 2@ia, is purchasing processing plant
and equipment assets to expand production.

The Company has received a going concern opiniom fits independent public accounting firm. Thisame that our auditors believe 1
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 stidistavenues. The Company has been able toreantiased upon its receipt of fu
from the issuance of equity securities and by agtgiassets 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 ogissn and positive cash flow are achieved and raaiat.

Besides the funding from agreements with Amarantidj Ltd. and Contender Kapital, AB there are mmfcommitments from third parties
to provide additional financing and the Companydsegdditional funds in order to conduct any actiring development and production
operations in the foreseeable future. Especiallighit of the international financial crisis stagiin 2008, there can be no assurance that any
financing for acquisitions or future projects vidk available for such purposes or that such fimeyéf available, would be on terms favora

or acceptable to the Company.
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Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemieatiaive, or are reasonably likely to have, a otiwe future effect on our
financial condition, changes in financial conditioevenues or expenses, results or operationsdiigucapital 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, 2011.

New Accounting Standarc

Please see Note 2 of the Notes to Financial Stattsniethis quarterly report concerning new accmgnstandards.
Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisieuments nor does it have any foreign currena@hange agreements. The Company
maintains an inventory of unprocessed ore and gahdentrate which are carried on the balance stie842,750 and $545,660, respectively,
with our Armenian subsidiary Mego-Gold LLC. Ther@pany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial institans in the United States and Armenia. Bank digpdsthe United States did not exceed
federally insured limits as of March 31, 2012 aretBmber 31, 2011. As of March 31, 2012 and DeceBibe2011, the Company had
approximately $63,400 and $16,300, respectivelrmenian bank deposits which may not be insurdé: Company has not experienced
any losses in such accounts through March 31, 28#i2zas of the date of this filing.

The majority of the Company's present activitiesiarArmenia. As with all types of internationaldiness operations, currency fluctuations,

exchange controls, restrictions on foreign investinehanges to tax regimes, political action anidipal instability could impair the value of
the Company's investments.
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Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our principal executiffecer 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 costesld procedures are effective to ensure
information required to be disclosed by us in thearts we file or submit under the Exchange Acerded, processed, summarized, and
reported within the time periods specified in tlee&ities and Exchange Commission's rules and famdsthat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including docipal executive officer and principal financ@ficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

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

Changes in Internal Control over Financial Reportirg

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

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

In 2006, GGH, which was the license holder forfamkavan and Marjan properties, was the subjectwitipt and improper demands and
threats from the now former Minister of the Minjstif Environment and Natural Resources of ArmeXedan Ayvazian. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatébr@rmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbe licenses. The Company received independeal tggnions that all of its licenses were
valid and remained in full force and effect, contd to work at those properties, and engaged iatierral and local counsel to pursue
prosecution of the illegal and corrupt practiceectied against the subsidiary, including intermalarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the themaed shareholders and one previously undisclogedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules unithe International Chamber of Commerce, headgreatt® Paris, France ("ICC"), on
December 29, 2006. The forum for this arbitrat®iNew York City, and the hearing is currently gtiginding. On June 25, 2008, the Federal
District Court for the Southern District of New Yoruled that Mr. Ayvazian was required to appeaa asspondent in the ICC arbitration.
September 5, 2008, the ICC International Court difithation ruled that Mr. Ayvazian shall be a partyaccordance with the decision
rendered on June 25, 2008 by the Federal DistoariGor the Southern District of New York. Subseqtly, in December 2011 the ICC
Tribunal decided to proceed only with the three edrshareholders; in March 2012, GGM filed an acitioRederal District Court pursuant to
that Court’s decisions for damages against Ayvaaiaior to conform the ICC Tribunal to the precedgeand a certificate of default has been
entered in favor of the Company. In addition, Aaded on the US Armenia Bilateral Investment TreatyM filed a request for arbitration
against the Republic of Armenia for the actionshef former Minister of Environment and Natural Reses with the International Centre for
Settlement of Investment Disputes, which is a camepb agency of the World Bank in Washington, D:GC$§ID"), on January 29, 2007. On
August 31, 2007, the Government of Armenia and GiGiktly issued the following statement, "{they} jaly announce that they have
suspended the ICSID arbitration pending conclusioe detailed settlement agreement. The parties heached a confidential agreement in
principle, and anticipate that the final settlemagiteement will be reached within 10 days of thiscaincement." The Company has learned
from public records that GeoProMining Ltd., throwyhaffiliate, has become the sole shareholden &ranenian Company, Golden Ore,
LLC, which was granted alicense for Hankavan. Gebfming Ltd. is subject to the 20% obligations asaessor to Sterlite Resources,

Ltd. As of February 25, 2008, GGM entered intmaditional, confidential settlement agreement wlith Government of the Republic of
Armenia to discontinue the ICSID arbitration prodiegs, which were discontinued as of May 2, 2008sBgreement does not affect the
pending ICC arbitration or litigation involving silar subject matter.
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Based on a representation by Caldera, on Jun201D, Global Gold Corporation and its subsidiarNg LLC (collectively “Global”) and
Caldera Resources, Inc. (“Caldera”) announced TSafsproval of their March 24, 2010 joint ventureesgnent to explore and bring the
Marjan property into commercial production. Asypeaisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 28, which expanded the prior license term and sultistly increased the license area. The
license required payments of annual governmengsl &d the performance of work at the propertybmgted and approved in the mining
plan, which includes mining of 50,000 tonnes of enalized rock per year, as well as exploration workave additional reserves approved
under Armenian Law in order to maintain the licensegood standing. Caldera advised Global as agefjovernmental authorities that it
would not be complying with the work requirementsieth prompted 90 day termination notices from tbeegnment and the October 7, 2010
joint venture termination notice from Global, whiGhobal had agreed to keep the termination noticdidential until October 15, 2010

The joint venture agreement provided that Caldevaldvbe solely responsible for license complianog eonducting the approved mining
plan, and that “[ijn the event that Caldera does aois otherwise unable to, pursue this project pay to Global Gold the amounts provided
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 tineld to earn any NSR under the agreement, amaiise of license non-compliance as
well as its failure to pay resulted in an automsditnination of its rights by operation of the agreent. The agreement provided that Caldera
would deliver 500,000 of its shares to Global, ‘jegbto final approvals of this agreement by theXTM&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme and Caldera failed to deliver the shareshjest to a 30 day extension if it could
not raise the funds in capital markets, Calderaedjto make a $300,000 payment to the Company pter@ber 30, 2010 and December 31,
2010; $250,000 on March 30, 2011, June 30, 20]dteBwer 30, 2011, December 30, 2011, March 30, 204 30, 2012, and September
30, 2012; and $500,000 on December 31, 2012. €atdéesed sufficient funds, but did not make thesgments.

The agreement was subject to approval by the TSXure Exchange and the Board of Directors of tlspeetive companies. Caldera fur
informed the Company that it received TSX Ventuselange approval on the transaction, which subsdlyuproved to be untrue. (
October 7, 2010, the Company terminated the Madjenfor Caldera’s non-payment and non-performancevel as Calder® illega
registrations in Armenia and other actions. Indder 2010, Caldera filed for arbitration in New Kdgity. In September 2010, at Caldeara’
invitation, the Company filed to reverse the illegegistration in Armenia. That litigation and theew York arbitration were subsequel
resolved in favor of the Company, restoring the @any’s 100% ownership of Marjan.

In a final, non-appealable decision issued anccéife February 8, 2012, the Armenian Court of Cagsaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 Coudmpbeals decisions which ruled that Caldera’s teggisn and assumption of control
through unilateral charter changes of the Marjanévind Marjan Mining Company, LLC were illegal @hdt ownership rests fully with
GGM. The official versions of the Armenian Couecikions are available through http://www.datalex.a

On March 29, 2012, in the independent New York @ityitration case Global Gold received a favorablimg in its arbitration proceeding in
New York with Caldera, see Exhibit 10.48. The adidr issued a Partial Final Award which ordershtajan Property in Armenia to reve

to GGM based on the two failures to meet conditipresedent to the March 24, 2010 agreement. Eedtera failed and refused to deliver
the 500,000 shares to Global. Second, Calderaatidubmit the final joint venture agreement to Ti&X-V for approval until the middle of
the arbitration proceedings, instead relying oressgded versions in its regulatory submissionssabditting “Form 5Cs” to the TSX-V
which were false representations of Caldera’s alilims to Global. The Partial Award states “Bigmapresenting its payment obligations to
the TSX-V, Caldera painted a false financial pietto the TSX-V and the investing public.” In adlit, the arbitrator found that had he not
come to the conclusions above, “Caldera and iisarf effectively breached the JV Agreement anddhas of the Limited Liability
Agreement” in multiple ways, including Caldera’ddiee to make quarterly payments to Global. Thewalorders reversion of the Marjan
property to Global, return of amounts paid to GldbaCaldera returned as the JV Agreement did nantp effect, an Net Smelter Royalty to
Caldera of 0.5% for each tranche of $1 million afijuspent on the property, and further proceedmy$&lobal’s claims for damages

with additional hearings currenlty set to beginyJid, 2012. As previously reported, Global's relsoestablish that Caldera did not spend $1
million on the Marjan property. Additionally, tagturns filed by Caldera in Armenia report lesst400,000 spent on the property. The
parties' arbitration agreement further provides the award “shall be final and non-appealable” fimdhe award of attorney fees, arbitrator’s
fees, and other costs.

As of the filing date of this report, Global hagstablished control of Marjan Mining Company anel karjan property, is proceeding with
plans to mine in compliance with the mining licereed is implementing additional exploration.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course airmss. In the opinion of management,
the amount of any ultimate liability with respeatthese actions will not materially affect the C@myp's consolidated financial statements or
results of operations. The Company has been btdagiourt by several disgruntled former employaed contractors for unpaid salaries and
invoices, respectively, as well as some penaliesdén payment which totals approximately $175,80March 31, 2012 and December 31,
2011. The Company has recorded a liability forabtial unpaid amounts due to these individuatgppfoximately $85,000 at March 31,



2012 and December 31, 2011. The Company is clyremtd will continue to, vigorously defend its gam in courts against these claims
that are without merit. The Company is also nedioiiy directly with these individuals outside oétbourts in attempt to settle based on the
amounts of the actual amounts due as recordedeb@dmpany in exchange for prompt and full payment.
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Item 1A. Risk Factors

Not Applicable

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

None

Item 3. Defaults Upon Senior Securities.

None

Item 4. Mine Safety Disclosures

Not Applicable

Item 5. Other Information.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 66#6 @utstanding Common Stock to
transfer the 100% interest in Mego-Gold, LLC andiks®lining Company, LLC into GGCR Mining, LLC, a Devare limited liability
company, owned by a joint venture company, Globalti®&onsolidated Resources Limited, a Jersey Igivéite limited company
(“GGCR"), per the terms of the April 27, 2011 Jougnture Agreement with Consolidated Resources Aim&n exempt non-resident

Cayman Islands company (“CRA"). Global Gold Corgimma will retain 51% of the shares of GGCR, whicti we a subsidiary of the
Company, with cash contributions being made by CRRich will hold a minority interest in GGCR.
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Item 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements oCthiapany, including Balance Sheets as of Marct2812 and as of December 31, 2012;
Statements of Operations and Comprehensive Loghddhree months ended March 31, 2012 and MarcBGi1, and for the exploration
stage period from January 1, 1995 through Marci2812, and Statements of Cash Flows for the thie®ims ended March 31, 2012 and
March 31, 2011, and for the exploration stage jgefiiom January 1, 1995 through March 31, 2012 aedSxhibits which are listed on the
Exhibit Index

Exhibit 3.1 Amended and Restated Certificatenabrporation of the Company, effective NovemberZm3. (1)

Exhibit 3.2 Amended and Restated Bylaws of then@any, effective November 20, 2003. (2)

Exhibit 10.3 Agreement to Acquire Option on Caule Pond Property dated April 12, 2007. (3)

Exhibit 10.4 First Amendment of the January ZB)&@ Share Purchase Agreement (Athelea Investmaai€ as of May 30, 2007. (4)

Exhibit 10.8  Nominating and Governance Charter dated June 1X,.48)

Exhibit 10.10 Commitment to Contribute Mining @assion to a Contractual Mining Company (Unoffi¢alglish Translation) dated as
of August 19, 2007. (6)

Exhibit 10.11 Contractual Mining Company Agreeing@mofficial English Translation) dated as of Owmto 29, 2007. (7)
Exhibit 10.14  Royalty Agreement on Cochrane PBrmperty, Newfoundland dated as of October 1782(%)
Exhibit 10.15 Private Placement Agreement, d&tedember 8, 2008. (9)

Exhibit 10.16 Material Contract — Amendment obldl Gold Valdivia Joint Venture Terms, SeparatéProperties and Royalty
Agreement (10)

Exhibit 10.17 Employment Agreement, dated as ugust 11, 2009, by and between Global Gold Corporand Van Krikorian. (11)
Exhibit 10.18 Employment Agreement, dated as ajust 11, 2009, by and between GGM, LLC and Ashat®gsian. (12)

Exhibit 10.19 Employment Agreement, dated asofust 11, 2009, by and between Global Gold Corpwrand Jan Dulman. (13)
Exhibit 10.20 Employment Agreement, dated as ogust 11, 2009, by and between Global Gold Corporand Lester Caesar. (14)

Exhibit 10.21 Armenian State Natural Resourcesrnfoy Decision N234 on the Recalculation of Resefse$oukhmanuk — delivered
Friday, November 13, 2009 — Partial Unofficial Tskation . (15)

Exhibit 10.22 Material Contract — Marjan Joint Viere Agreement dated as of December 18, 2009. (16)
Exhibit 10.23 Material Contract — Mego Gold, LL®I@ Concentrate Supply Contract with Industrial ktials SA dated as of February

25, 2010. (17)
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Exhibit 10.24

Exhibit 10.25

Exhibit 10.26

Exhibit 10.27

Exhibit 10.28

Exhibit 10.29

Exhibit 10.30

Exhibit 10.31

Exhibit 10.32

Exhibit 10.33

Exhibit 10.34

Exhibit 10.35

Exhibit 10.36

Exhibit 10.37

Exhibit 10.38

Exhibit 10.39

Exhibit 10.40

Exhibit 10.41

Exhibit 10.42

Material Contract — Mego Gold, LL@cirity Agreement with Industrial Minerals SA daesiof February 25, 2010. (18)
Material Contract — Global Gold Coration Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (19)
Material Contract — Marjan Joint \@re Agreement dated as of March 24, 2010. (20)

Material Contract — (Unofficial Emgit Translation) Mego Gold, LLC non revolving creliie from Armbusinessbank
signed March 26, 2010. (21)

Employment Agreement, dated as afjust 19, 2010, by and between Global Gold Corpamaaind Drury Gallagher. (22)
Material Agreement — Debt canceflatand restructuring with conversion rights. (23)

Material Agreement — October 27, 28igned agreement for the sale of Compania MiGdohal Gold Valdivia S.C.M.
company to Conventus Ltd. (24)

Material Contract — Global Gold Coration and Consolidated Resources USA, LLC Joariture Agreement dated as of
March 17, 2011 (25)

Material Contract — Global Gold Coration and Consolidated Resources Joint Ventureégent dated as of April 27,
2011. (26)

Material Contract — December 2, 28Igned agreement for the sale of Compania MiGdobal Gold Valdivia S.C.M.
company to Conventus Ltd. and Amarant Mining L&¥)(

Written Consent of Shareholderkigu of Meeting Pursuant to Section 228(a) of tten&al Corporation Laws of the
State of Delaware. (28)

Material Agreement — Binding Terme®t — Convertible Note between Global Gold Codstéid Resources Limited and
Consolidated Resources Armenia and affiliates, &8l@wld Corporation guarantor. (29)

Material Agreement — Shareholdegse®ment for GGCR dated February 18, 2012. (30)
Material Agreement — Supplementettér dated February 19, 2012. (31)

Material Agreement — Getik Assigmhand Assumption Agreement dated February 19, 2322
Material Agreement — MG Assignmant Assumption Agreement dated February 19, 2GB). (
Material Agreement — Guaranty daetiruary 19, 2012 (by GGC to CRA). (34)

Material Agreement — Guaranty da&etiruary 19, 2012 (by GGCR Mining to CRA). (35)

Material Agreement — Security Agremnt dated February 19, 2012 (by GGCR and GGCRngito CRA). (36)
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March 2, 2012 Order of the Arbitnat(41)
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(1) Incorporated herein by reference to Exhibitt®.the Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.

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

(3) Incorporated herein by reference to ExhibiBlid.the Company's current report on Form 8-K fikdth the SEC on April 13, 2007.

(4) Incorporated herein by reference to ExhibiBlie.the Company's current report on Form 8-K fikdth the SEC on May 31, 2007.

(5) Incorporated herein by reference to Exhibitt®.the Company's current report on Form 8-K fikdth the SEC on June 20, 2007.

(6) Incorporated herein by reference to Exhibi#lid.the Company's current report on Form 8-K filéth the SEC on September 7, 2007.
(7) Incorporated herein by reference to Exhibi#lid the Company's current report on Form 8-Kdfildth the SEC on November 1, 2007.
(8) Incorporated herein by reference to ExhibiB1i0.the Company's current report on Form 8-K fikdth the SEC on October 22, 2008.
(9) Incorporated herein by reference to Exhibitt50to the Company’s annual report on Form 10-Kdfikdth the SEC on April 15, 2009.
(10) Incorporated herein by reference to Exhibib10 the Company’s current report on Form 8-Kdfileith the SEC on July 29, 2009.

(11) Incorporated herein by reference to Exhibitl0Go the quarterly report on Ifor the second quarter ended June 30, 2009, iiddthe
SEC on August 14, 2009.

(12) Incorporated herein by reference to Exhibitt1ao the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
SEC on August 14, 2009.

(13) Incorporated herein by reference to Exhibitl2ao the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
SEC on August 14, 2009.

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

(15) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on November 19, 2009.
(16) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on December 22, 2009.
(17) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

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

(19) Incorporated herein by reference to Exhibib10 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

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

(21) Incorporated herein by reference to ExhibiB1t0 the Company’s current report on Form 8-Kdileith the SEC on March 30, 2010.
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(22) Incorporated herein by reference to Exhibitt6o the quarterly report on IDfor the second quarter ended June 30, 2010, iidthe
SEC on August 23, 2010.

(23) Incorporated herein by reference to Exhibi10 the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
(24) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.
(25) Incorporated herein by reference to ExhibiB1t0 the Company’s current report on Form 8-Kdileith the SEC on March 21, 2011.
(26) Incorporated herein by reference to Exhibiti® the Company's current report on Form 8-Kdfidth the SEC on May 2, 2011.

(27) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on December 7, 2011.
(28) Incorporated herein by reference to ExhibiB1t0 the Company's current report on Form 8-Kdfiketh the SEC on February 9, 2012.

(29) Incorporated herein by reference to ExhibiBbto the Company's annual report on 10-K fonytbar ended December 31, 2011 filed
with the SEC on April 16, 2012.

(30) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on February 23, 2012.
(31) Incorporated herein by reference to Exhibid@ the Company's current report on Form 8-Kdfikgth the SEC on February 23, 2012.
(32) Incorporated herein by reference to Exhibib10 the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(33) Incorporated herein by reference to Exhibi610 the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(34) Incorporated herein by reference to Exhibi710 the Company's current report on Form 8-Kdfikgth the SEC on February 23, 2012.
(35) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on February 23, 2012.
(36) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(37) Incorporated herein by reference to Exhibitt0Go the Company's current report on Form 8-&dfivith the SEC on February 23, 2012.
(38) Incorporated herein by reference to Exhibitt1do the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibitt2o the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibitLBdo the Company's current report on Form 8-&dfivith the SEC on February 23, 2012.
(41) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfiketh the SEC on March 2, 2012.

(42) Incorporated herein by reference to Exhibi10 the Company's current report on Form 8-Kdfigth the SEC on March 29, 2012.
(43) Incorporated herein by reference to Exhibitta® the Company's current report on Form 8-Kdfikdth the SEC on April 13, 2012.

(44) Incorporated herein by reference to Exhibia® the Company's current report on Form 8-Kdfiketh the SEC on April 13, 2012.

36




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 21, 2012 By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrad 6f Global Gold Corporation for the period endédrch 31, 2012;

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 21, 2012 /sl Van Z. Krikorian

Van. Z. Krikorian
Chairman and Chief Executive Officer




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrd06f Global Gold Corporation for the quarter endiéakch 31, 2012;

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 21, 2012 /sl Jan E. Dulman

Jan E. Dulman
Chief Financial Officer




Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

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

(1) the Quarterly Report on Form 10-Q of the Conypfan the three months ended March 31, 2012 fulijplies with the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C. 78m or 780(d)); and

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

Date: May 21, 2012 /sl Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer

Date: May 21, 2012 /sl Jan E. Dulman

Jan E. Dulman
Chief Financial Officer

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



