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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
(Mark One)
XI QUARTERLY REPORT UNDER SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended September 30, 2012
O TRANSITION REPORT UNDER SECTION 13 OR 15(d) OF THE EXCHANGE ACT

For the transition period from to

Commission file number 02-69494

GLOBAL GOLD CORPORATION

(Exact name of small business issuer in its charter

DELAWARE 133025550
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification No.)

555 Theodore Fremd Avenue, Rye, NY 10580
(Address of principal executive offices)

(914) 9250020

(Issuer's telephone number)

Not applicable
(Former name, former address and former fiscal,yeahanged

since last report)

Indicate by check mark whether the registrant i{@&jifall reports required to be filed by Sectiondt3.5(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for sudhrteh period that the registrant was requiredltoduch reports), and (2) has been subje
such filing requirements for the past 90 days.

Yes NoO

Indicate by check mark whether the registrant lsstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRule 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Y&b NoO

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definitions of “large acceleratkt fi “accelerated filer” and “smaller reportingropany” in Rule 12t2 of the Exchange Ac

Large accelerated O Accelerated filer O
filer
Non-accelerated filer O (Do not check if smaller reporting Smaller reporting company
company)
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of thelaxge Act). Yefd No[X]

As of November 26, 2012 there were 86,542,975 shafrthe issuer's Common Stock outstanding.







Explanatory Note

Global Gold Corporation (the “Company”) is filingis Quarterly Report on Form 1D+or the quarterly period ended September 30, Z0ik
“Report”) in reliance upon the order issued by $leeurities and Exchange Commission on Novembe2d¥, (the “Order”) conditionally
exempting reporting persons affected by Hurricaaed$ and its aftermath from certain filing requismts imposed by the Securities
Exchange Act of 1934, as amended (the “Exchang® Aot the period from October 29, 2012 to NovemBe, 2012.

The Company was unable to file this Report on dofeeNovember 14, 2012 due to disruptions causelduryicane Sandy. Specifically, the
Company’s key personnel, responsible for prepaaimg)filing the Report, were unable to access thmzmy’s office or its accounting
records due to power outages, disabled internetamguter systems, extensive damage, and othersadeiecumstances caused by Hurric
Sandy.
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PART I - FINANCIAL INFORMATION
Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS

CURRENT ASSETS:
Cash
Inventories
Tax refunds receivable
Prepaid expenses
Receivable from sale, net of impairment of $2,994,8nd $3,950,000 respectively
Other current assets

TOTAL CURRENT ASSETS

LICENSES, net of accumulated amortization of $2,368 and $2,140,971, respectively
DEPOSITS ON CONTRACTS AND EQUIPMENT

PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $2,898,361 and
$2,812,304, respectively

LIABILITIES AND STOCKHOLDERS' DEFICIT

CURRENT LIABILITIES:
Accounts payable and accrued expenses
Wages payable
Employee loans
Advance from customer
Noncontrolling interest in joint venture
Secured line of credit - short term portion
Convertible note payable
Current portion of note payable to Directors

TOTAL CURRENT LIABILITIES
SECURED LINE OF CREDIT - LONG TERM PORTION

TOTAL LIABILITIES

DEFICIT:

Global Gold Corporation Stockholders' Deficit
Common stock $0.001 par, 100,000,000 shares améthrd6,542,975 at September 30, 20
and December 31, 2011, shares issued and outsgandin

Additional paid-in-capital

Accumulated deficit prior to development stage

Deficit accumulated during the development stage

Accumulated other comprehensive income

GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT

September 30, December 31,
2012 2011
(Unaudited) (Audited)

67,15¢ $ 29,13:
642,74t 758,43!
108,55( 109,13!
675 7,42¢

- 50,00(

23,64 63,96/
842,77: 1,018,09:
845,22¢ 1,068,96!
376,17t 460,04
1,103,47 1,174,88
3,167,65 $ 3,721,98
3,483,29: $ 2,674,45!
983,12 741,93.
175,36t 256,45t
87,02( 87,02(

- 5,000,00t

684,00( 684,00(
1,549,32. -
88,62’ -
7,050,75: 9,443,86!
857,49 1,422,17
7,908,25I 10,866,04
86,54 83,80¢
44,407,33 37,819,08
(2,907,64) (2,907,64)
(47,349,77) (44,180,17)
1,423,91 2,040,87.
(4,339,62) (7,144,06)



NONCONTROLLING INTEREST (400,969 -

TOTAL DEFICIT (4,740,59) (7,144,06)

$ 3,167,65 $ 3,721,98

The accompanying notes are an integral part okthieaudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

Cumulative
amount
from
January 1,
Three Months Ended Nine Months Ended 1995
September 30, September 30, through
September
2012 2011 2012 2011 30,
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited)
REVENUES $ - $ - $ - $ - 8 632,85-
COST OF GOODS sOLD - - - - 224.,24°
GROSS PROFIT - - - - 408,60
(INCOME)/EXPENSES:
General and administrative 689,51: 846,43: 2,906,88: 2,196,70: 27,642,21
Mining and exploration costs 72,36 1,067,26. 773,87: 1,543,83! 17,293,64
Amortization and depreciation 135,63( 162,93: 425,58 591,95¢ 6,270,12:
Write-off on investment - - - - 176,60!
Gain on sale of investment (305,099 - (1,155,09) - (3,886,89)
Gain from investment in joint ventures - - - - (2,373,70)
Interest expense 65,74¢ 104,80 218,73: 329,12: 2,322,01
Bad debt expense - - - - 151,25(
Loss on foreign exchange - - - - 193,85
Gain on extinguishment of debt - - - - (289,76¢)
Interest income (75) (26¢) (367) (674) (365,18
TOTAL EXPENSES 658,07t 2,181,16; 3,169,60! 4,660,94 47,134,16
Loss from Continuing Operations (658,079 (2,181,16) (3,169,601 (4,660,94)  (46,725,55)
Discontinued Operations:
Loss from discontinued operations - - - - 386,41:
Loss on disposal of discontinued operations - - - - 237,80t
Net Loss (658,079 (2,181,16) (3,169,601 (4,660,94)  (47,349,77)
Less: Net loss applicable to noncontrolling interes - - - - -
Net loss applicable to Global Gold Corporation Caoni
Shareholders (658,079 (2,181,16) (3,169,60i) (4,660,94)  (47,349,77)
Foreign currency translation adjustment 468,94. (159,76() 435,74¢ (222,60 2,123,14
Unrealized gain on investments - - - - 353,47}
Comprehensive Net Loss (189,13 (2,340,92) (2,733,85) (4,883,55) (44,873,15)
Less: Comprehensive net loss applicable to
noncontrolling interest - - - - (1,052,709
Comprehensive Net Loss applicable to Global Gold -
Corporation Common Shareholders $ (189,13 $ (2,340,92) $ (2,733,85) $ (4,883,55) $ (45,925,86)
NET LOSS PER SHARI- BASIC AND DILUTED
$ (0.00) $ (0.09) $ (0.04) $ (0.0€)

WEIGHTED AVERAGE SHARES OUTSTANDING -



BASIC AND DILUTED
86,441,88 83,040,47 84,768,43 80,487,91

The accompanying notes are an integral part okthesudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING ACTIVITIES:
Net loss

Adjustments to reconcile net loss to net cash 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 sto&teflite Gold
Proceeds from the sale of minority interest infj@@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

EFFECT OF EXCHANGE RATE ON CASH
NET INCREASE IN CASK

CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid

Interest paid

Cumulative
amount
from
January 1, 2012 January 1, 2011 January 1, 1995
through through through
September 30, September 30, September 30,
2012 2011 2012
(Unaudited) (Unaudited) (Unaudited)

$ (3,169,60) $ (4,660,94) $  (47,349,77)

56,75: 42,56¢ 3,961,47

9,452 7,08¢ 1,205,89.

223,73 265,31t 3,130,911
201,84 326,64. 3,365,12

60,00( 240,00( 484,21

- - 176,60!

- - 237,80t

- - (2,323,70)

- - (289,76¢)

- - (2,731,79)

- - 151,25(

- - 155,56

297,21t 186,28! (1,482,10)

700,52: (7,73) 4,055,19

27,22¢ 37,16¢ 1,147,50:

241,19: 71,86: 983,12:
(1,351,66)) (3,491,75) (35,122,47)
(220,49) (186,919 (4,994,36)

- 750,00( 3,891,15!

- - 4,957,73

- - 246,76

- 3,687,461 5,000,001
- - (260,000
- - (5,756,10)

(220,469 4,250,541 3,085,191

- - 18,155,10
- - (25,000

- - 87,02(

- - 3,189,37.
(463,68() (410,979 (1,666,06)
1,549,32. - 1,549,32.
88,627 (15,959 4,464,32!

- 25,00( 2,632,25!

1,174,27 (401,93() 28,386,33
435,91¢ (144,28¢) 3,706,75!

38,027 212,57 55,807

29,13: 14,08: 11,35

$ 67,15¢ $ 226,66( $ 67,15¢
$ - $ - $ 2,68¢
$ 218,73. $ 197,39t $ 850,23:




Noncash Transaction

Stock issued for deferred compensation $ 451,12' $ - 3 4,322,34.
Stock forfeited for deferred compensation $ - 3 - $ 742,50(
Stock issued for mine acquisition $ - $ - $ 1,227,501
Stock issued for notes payable $ - 3 - $ 5,337,64.
Stock issued for wages payable $ - $ 300,000 $ 300,00t
Stock cancelled for receivable settlement $ - 3 - $ 77,91
Mine acquisition costs in accounts payables $ - 3 - $ 50,69

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

Notes to Unaudited Consolidated Financial Statemest
September 30, 2012
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASFOR PRESENTATION

The accompanying consolidated financial statemgmsent the available exploration stage activitiémation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation (the "Campar "Global Gold") and
Subsidiaries, through September 30, 2012.

The accompanying consolidated financial statemamsinaudited. In the opinion of management, aeasary adjustments (which include
only normal recurring adjustments) have been maghedsent fairly the financial position, resultsoperations and cash flows for the periods
presented. Certain information and footnote disglesormally included in financial statements pregan 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 statatseand notes thereto included in the Decembe2@11 annual report on Form 10-K. The
results of operations for the nine month periodeen8eptember 30, 2012 are not necessarily indecafithe operating results to be expected
for the full year ended December 31, 2012. The Gomipperates in a single segment of activity, ngrited acquisition of certain mineral
property, mining rights, and their subsequent dgwalent.

The consolidated financial statements at Septe@®e2012, and for the period then ended were peglpassuming that the Company would
continue as a going concern. Since its inceptiom Gompany, an exploration stage company, has giederevenues of $632,854 (other than
interest income, the proceeds from the sales efésts in mining ventures, and the sale of comnmokf marketable securities) while
incurring operating losses in excess of $47 millidanagement has held discussions with additionadstors and institutions interested in
financing the Company's projects. However, themigssurance that the Company will obtain thenfiigg that it requires or will achieve
profitable operations. The Company is expecteddar additional losses for the near term until stircte as it would derive substantial
revenues from the Armenian mining interests acquigit or other future projects in Armenia or @hiThese matters raise substantial doubt
about the Company's ability to continue as a gommgcern. The accompanying consolidated financéestents were prepared on a going
concern basis, which contemplates the realizati@ssets and satisfaction of liabilities in themal course of business. The accompanying
consolidated financial statements at Septembe2@®R and for the period then ended did not incluge adjustments that might be necessary
should the Company be unable to continue as a gmingern.

Global Gold is currently in the exploration statieés engaged in exploration for, and developmet mining of, gold, silver, and other
minerals in Armenia, Canada and Chile. From 2008 March 31, 2011, the Company's headquarters Vos@ed in Greenwich, Connecti
and as of April 1, 2011 the Company’s headquadersn 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 reported
previously, conducted other business prior to Janiia1995. During 1995, the Company changed itssmtom Triad Energy Corporation to
Global Gold Corporation to pursue certain gold aagper mining rights in the former Soviet Repubbt#é\rmenia and Georgia. The
Company has not established proven and probalsdeviess in accordance with SEC Industry Guide @ngtof its properties. The Company's
stock is publicly traded. The Company employs apipnately 100 people globally on a year round basi@d an additional 200 people on a
seasonal basis.

In Armenia, the Company’s focus is on the explamtidevelopment and production of gold at the Toonkhuk property in the North Central
Armenian Belt, the exploration and developmentefMarjan and an expanded Marjan North properthénSouth. In addition, the
Company is exploring and developing other siteArimenia, including the Getik property. The Compatso 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 and &&®nus interest tied to gold produc
at the Pureo property.




In Canada, the Company has engaged in uranium ratiolo activities in the provinces of Newfoundleamtl Labrador, but has phased out
activity, retaining a royalty interest in the Coahe Pond property in Newfoundland.

The Company also assesses exploration and produagijportunities 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 subsidigy in the State of Delaware.
These companies were formed to be equal joint csvoea Chilean limited liability company, Mineradbial Chile Limitada ("Minera
Global"), formed as of May 6, 2003, for the purpo$eonducting operations in Chile. On Decembe2®,1, the Company sold these
subsidiaries to Amarant Mining Ltd. (“Amarant”).

On August 18, 2003, the Company formed Global Qaldenia 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, B0 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 §t}dn RA”) which is a wholly owne
subsidiary of GGM. On October 7, 2010, the Conyganminated the Marjan JV. The Armenian Cour€afsation in a final, non-
appealable decision, issued and effective Feb@aPP12, 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 apgably United States District Court Judge Hellénsés the sole arbitrator in an
American Arbitration Association arbitration betwethe Company and Caldera, ruled in the Compamsrfon the issue of the JV’s
termination ordering that the Marjan property b8%0owned by the Company effective April 29, 201 &ter extended to be effective M
22,2012. See Legal Proceedings for more infoonatin the Marjan JV.

On August 1, 2005, GGM acquired 51% of the Armetiiaited liability company Mego-Gold, LLC ("Mego"Wwhich is the licensee for the
Toukhmanuk mining property and seven surroundirgagation sites. On August 2, 2006, GGM acquitesiremaining 49% interest of
Mego-Gold, LLC, leaving GGM as the owner of 100%\M#go-Gold, LLC. On September 26, 2012, the compgeamsferred 100% of the
shares of Mego-Gold, LLC to GGCR Mining, LLC. Skgreements for more information on Mego-Gold, LLC.

On January 31, 2006, GGM closed a transaction tmise 80% of the Armenian company, Athelea InvestisieCISC (renamed "Ge
Mining Company, LLC") and its approximately 27 scpi&ilometer Getik gold/uranium exploration liceraea in the northeast Geghargt
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. On $apber 26, 2012, the Company transferred 100% efsttares of Getik Minir
Company, LLC to GGCR Mining, LLC. On September 2612, the Company transferred 100% of the shar€etk Mining Company
LLC to GGCR Mining, LLC joint venture company. Sagreements for more information on Getik Miningr@many, 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 Compiaangugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢nvéh members of the Quijano family (“Quijano”) byhich Minera Global assumed a
51% interest in the placer and hard rock gold Matir®ios and Pureo properties in south centraleChitar Valdivia. The name of the joint
venture company was Compania Minera Global Goldiva S.C.M. (“Global Gold Valdivia” or “GGV”). Orugust 14, 2009, the
Company amended the above agreement whereby GialbéhlValdivia became wholly owned by the Compang estained only the Pureo
Claims Block (approximately 8,200 hectares), tram#fig the Madre De Dios claims block to the salamership to members of the Quijano
family. On October 27, 2010, the Company entenéal &an agreement with Conventus Ltd. a BVI corpora¢‘Conventus”) for the sale of
100% interest in GGV which was amended (with Cotwgand Amarant) and was closed on December 2, 28&& Agreements for more
information on GGV.




On September 23, 2011, Global Gold Consolidates&ess Limited (‘GGCRL") was incorporated in Jergsya 51% subsidiary of the
Company pursuant to the April 27, 2011 Joint Veatéigreement with Consolidated Resources. See Aggsts Section for more
information on Consolidated Resources agreements.

On November 8, 2011, GGCR Mining, LLC (“GGCR Minfhgvas formed in Delaware as a 100%, wholly owrmdsidiary of GGCRL

The accompanying consolidated financial statemgrgsent the available exploration stage activititmmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sutsasi, through September 30, 2012.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents - Cash and cash equivalamsist of all cash balances and highly liqnigestments 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 estimatessmuangtions that affect the reported amounts otsssal liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiafcesults could differ from those
estimates.

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

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. Axtdiliy, ASC 820 requires the use of valuation téginves that maximize the use of
observable inputs and minimize the use of unobsdevaputs. These inputs are prioritized below:

Level 1: Observable inputs such as quoted marnketin active markets for identical assets diliides

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 ukthe reporting entity’s own
assumptions.

The Company did not have any Level 2 or Level 2tssr liabilities as of September 30, 2012 and&aber 30, 2011.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practide to estimate fair value. As of September
30, 2012 and September 30, 2011, the fair valug-$éion financial instruments including cash, recelgaband accounts payable and acc
expenses, approximates book value due to theit-&on duration.

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

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




Inventories - Inventories consists of the followiigSeptember 30, 2012 and December 31, 2011:

September 30, December 31,

2012 2011
Ore $ 531,40¢ $ 537,94¢
Concentrate 11,34: 7,714
Materials, supplies and other 99,99¢ 212,77!
Total Inventories $ 642,74t $ 758,43!

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

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

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

Net Loss Per Shar- Basic net loss per share is based on the weighMeichge number of common and common equivalen¢sloaitstanding.
Potential common shares includable in the compartadf fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifdwe total number of warrants plus options thatexercisable at September 30, 2012 and
September 30, 2011 was 4,644,167 and 4,919, 16§k aeeely.

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

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

The Black-Scholes option valuation model was deuetbfor 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 nine months ended September 30, 2012 &l Bet loss and loss per share include the adaghlction for stockased compensati
expense. The total stock-based compensation exf@nte nine months ended September 30, 2012 @hdl ®@as $126,204 and $289,653,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adopted Aie 220, “Comprehensive Income.” Comprehensim®ine is comprised of net
income (loss) and all changes to stockholders'tggdeéficit), 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 themimonths ended September 30, 2012
and 2011.

Nine Months Ending September 30,

2012 2011
Net loss $ (3,169,60) $ (4,660,94)
Foreign currency translation adjustment $ 435,74¢ (222,604
Comprehensive loss $ (2,733,85) $ (4,883,55)

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 yeavshith those temporary differences are expectduktaecovered or settled. The effect on
deferred tax assets and liabilities of a chandexirates is recognized in income in the period ithdudes the enactment date. Valuation
allowances are established, when necessary, toeathferred tax assets to the amounts expectesireabized.

Acquisition, Exploration and Development Costs nktal property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtcocting new facilities are capitalized until opééons commence. All such capitalized
costs are amortized using a straight-line basia mange from 10 years, based on the minimum original license t&racquisition, but do n
exceed the useful life of the capitalized costpotycommercial development of an ore body, theiegiple capitalized costs would then be
amortized using the units-of-production method plBration costs, costs incurred to maintain curgrntiuction or to maintain assets on a
standby basis are charged to operations. Costisasfdoned projects are charged to operations umordanment. The Company evaluate
least quarterly, the carrying value of capitalineiding costs and related property, plant and egaigroosts, if any, to determine if these ci
are in excess of their net realizable value amdpérmanent impairment needs to be recorded. @tiedic evaluation of carrying value of
capitalized costs and any related property, pladteguipment costs are based upon expected caghdiud/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 répgreurrency 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 ratexahange in effect at the balance sheet date;

i) non-monetary assets at historical rates; and

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

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

For foreign operations with the local currencytees functional currency, assets and liabilitiesteaaslated from the local currencies into U.S.
dollars at the exchange rate prevailing at therw@@heet date. Revenues and expenses are trdralttte average exchange rate for the
period to approximate translation at the exchaatge prevailing at the dates those elements argnézed in the financial statements.
Translation adjustments resulting from the proc#gsanslating the local currency financial statetsento U.S. dollars are included in
determining comprehensive loss. As of Septembe23D2 and 2011, the exchange rate for the Armebiram (AMD) was $405 AMD and
$371 AMD for $1.00 U.S.

The functional currency of the Company's Armeniabsgdiaries is the local currency. The financiatetents of the subsidiary are translated

to U.S. dollars using period-end rates of exchdngassets and liabilities, and the average ratxohange for the period for revenues, costs,
and expenses. Net gains and losses resulting sogigh exchange transactions are included in thealwated statements of operations.
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Principles of Consolidation - Our consolidated finil statements have been prepared in accordaittt@aecounting principles generally
accepted in the United States of America, and dehlhe accounts of the Company and more-than-50#%edwubsidiaries that it
controls. Inter-company balances and transactians been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitali costs are depreciated or depleted using thigistdine 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.db@tination of expected useful lives for amortizat@alculations 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 allitéed], including idle facilities, for
impairment at least annually, or upon the occuresfoother events or changes in circumstancesntimate that the related carrying amounts
may not be recoverable. We estimate the net réddizanlue of each property based on the estimatdscounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegent and the value associated with
property interests. All assets at an operating segare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftdim 10 years, but do not exceed the useful
life of the individual license. At September 30,12 and 2011, amortization expense totaled $22xR87265,316, respectively.

Reclamation and Remediation Costs (Asset Retire@bligations) - Costs of future expenditures fovimnmental remediation are not
discounted to their present value unless subjeatcdmntractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeaheediation work is performed within current laswsl regulations. The Company has
accrued approximately $34,000 as of September®(® and December 31, 2011 which it needs to pagrdsvenvironmental costs which
remain unpaid as of the date of this filing.

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

Noncontrolling Interest- Noncontrolling interests in our subsidiaries sreorded in accordance with the provisions of ASG,8
“Consolidation” and are reported as a componeegoity, separate from the parent compargquity. Purchase or sale of equity interestk
do not result in a change of control are accoufdeds equity transactions. Results of operataitributable to the noncontrolling interests
are included in our consolidated results of operatiand, upon loss of control, the interest sadyall as interest retained, if any, will be
reported at fair value with any gain or loss redogd in earnings.

Revenue Recognition - Sales are recognized andiuegeare recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's meiatentrates are sold under pricing arrangementsenimal prices are determined by
guoted 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 fimtlement. The Company did not recognize any regdar the nine months ended Septen
30, 2012 and 2011from sales from its Toukhmanub@ry in Armenia. The Company also possesses Mett& Return (“NSR”) royalty
from non-affiliated companies. As the non-affiéidtcompanies recognize revenue, as per above oin@a&y is entitled to its NSR royalty
percentage and royalty income is recognized aratded. The Company did not recognize any royaktpme for the nine months ended
September 30, 2012 and 2011.

New Accounting Standard

In May 2011, the FASB issued ASU 2011-04, “FairaMeasurement (Topic 820): Amendments to Achiesa@on Fair Value
Measurement and Disclosure Requirements in U.S. BAAd IFRSs,” (*ASU 2011-04"). This standard resutta common requirement
between the FASB and the International Accountitam@ards Board for measuring fair value and disetpmformation about fair value
measurements. ASU 2011-04 is effective for fiseglrg and interim periods beginning after Decembef@11. The adoption of this
accounting pronouncement did not have any effeduwrfinancial position and results of operations.
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In September 2011, the FASB issued ASU 2011-05im@ehensive Income: Presentation of Comprehensin@ne." ASU 2011-05 will
require companies to present the components ohceme and other comprehensive income either agaminuous statement or as two
consecutive statements. ASU 2011-05 eliminatesption to present components of other compreheniso@me as part of the statement of
changes in stockholders' equity. ASU 2011-05 de¢simange the items which must be reported in atbeprehensive income, how such
items are measured or when they must be reclassifinet income. ASU 2011-05 will be effective foe first interim and annual periods
beginning after December 15, 2011. Further, in Dexer 2011, the FASB issued ASU 2011-12, "Deferféhe Effective Date for
Amendments to the Presentation of Reclassificatii'ems Out of Accumulated Other Comprehensivaine in Accounting Standards
Update No. 2011-05." The adoption of this guidacmecerns disclosure only and did not have a maier@act on its consolidated financial
statements.

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

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

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at September
30, 2012 and December 31, 2011.

September 30, December 31,

2012 2011
Property, plant and equipment $ 4,001,831 $ 3,987,18
Less accumulated depreciation (2,898,36) (2,812,309
$ 1,103,47 $ 1,174,88!

The Company had depreciation expense for the novethne ended September 30, 2012 and 2011 of $204/841$326,642, respectively.
4. RECEIVABLE FROM SALE

As of September 30, 2012 and December 31, 201 Cdngpany was owed principal amounts (excluding liesainterest, and

additional payments) of $2,954,891 and $4,000,6&pectively, from Amarant from the sale of 100%hef Company’s interest in the GGV,
which held the Pureo mining assets in Chile andd@fierest in its wholly owned subsidiaries GloBab LLC and Global Plata LLC which
are each 50% owners of Minera Global Chile Limitaalhas part of the amended agreement closed oarbiger 2, 2011. The Company did
not receive the $1,000,000 due on December 15,.2B4dm April 1, 2012 through September 30, 202, Company was

promised additional compensation from Amarant asighiincipal, Mr. Johan Ulander, of additional ca@npation in exchange for concessions
given to Amarant and its principal, Mr. Johan Ulandis more fully described below. The Companytevdmwn the remaining principal
amounts of $2,954,891 and $3,950,000 as of SepteB®@012 and December 31, 2011, respectivelynpairment as Amarant has yet to
pay. Amarant has reportedly assigned its intecestluvia Mining Limited, a public limited liabity company incorporated under the laws of
Jersey (“Alluvia™), an assignment which the Compaonditionally consented as of June 15, 2012, butf &eptember 30, 2012, the
conditions have not been met by any of Amarant arWander.

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

mining assets in Chile. Until December 31, 20h&, €ompany provided Conventus with consulting seviand 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 $510aniUSD over four years and two months payalsiéadiows: $250,000 on or before
October 31, 2010; $250,000 on or before NovembePB00; $500,000 at the closing on or before M&th2011; $1,000,000 on or before
December 31, 2011; $1,000,000 on or before DeceBhe2012; $1,000,000 on or before December 313.281d $1,000,000 on or before
December 31, 2014 until $5,000,000 in total hasilpeed. If the sale did not close, the Company keaponsible for repayment of the
$500,000 in payments made prior to closing basetions contingent upon the reason for the clogingot occur. Payments to the Company
will be secured. As of October 27, 2010, Conventidswas solely responsible, at its own expensallcexpenses and other matters required
by contract or law to comply with conditions rekhte the Pureo property, and in particular with daé/ 24, 2009 contractual condition to
commence production on a commercial basis on theepty being transferred to its sole control punsua this agreement on or before
August 15, 2011 (subject to any time taken for p&img purposes).

As additional consideration, if within seven yedsnventus or any of its successors produces 16@00ces of gold from the GGV property
or property in Chile which the Company assists G@\onventus in acquiring, then Conventus shadhall cause GGV to pay the Compi

a one-off and once only $2,500,000 bonus withiml&@s of achieving such production. The closincheftransaction was subject to a
definitive agreement and agreement being reachetdMri. lan Hague, with respect to his royalty te #atisfaction of Conventus.

On December 2, 2011, the Company closed an amegtedment with Conventus and Amarant, originaltlged into on October 27, 2010,
for the sale of 100% interest in the GGV which hiblel 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 aredd&lre Limited Liability Corporations,
and are each 50% owners of Minera Global in exchdagadditional compensation, payable on or befilweember 15, 2011, of a 1% inte

in Amarant. GGV is owned by Minera Global (51%ydslobal Oro (49%). Conventus has assigned itg gl obligations from this
agreement to Amarant. Key terms included that Ameshall pay the $4.0 million USD remaining of $&0 million USD sale price
obligation as follows: $1,000,000 on or before Deber 15, 2011; $1,000,000 on or before Decembe2d&?; $1,000,000 on or before
December 15, 2013; and $1,000,000 on or beforerbleer31, 2014 subject to the terms and conditiorikeé agreement. As additional
consideration, if within seven years, Amarant oy ahits successors produces 150,000 ounces offgmidthe Pureo property then Amarant
shall pay the Company a one-off and once only $2(8D bonus within 60 days of achieving such préidac

On April 13, 2012, the Company entered into an "Aded Joint Membership Interest Purchase Agreenvgtii"Amarant to amend the
parties' December 2, 2011 "Joint Membership IntdPeschase Agreement” as follows: the 1 millionlalopayment from Amarant due the
Company on December 15, 2011 shall be paid by 20ri2012; the three "Additional Payments" of llioi dollars due on each of
December 15, 2012, December 15, 2013, and Decetdbh@014 shall all be paid in a lump sum of thrékion dollars prior to May 31, 201

as further described in Exhibit 10.49. On April 2812, the Company also received a guaranty froméhder Kapital AB of Stockholm
Sweden (“Contender”) that if Amarant fails to make 1 million dollar payment to the Company on efdoe Friday April 20, 2012,
Contender will satisfy the 1 million dollar paymeas further described in Exhibit 10.50. On May 2012, the Company and Amarant
agreed that the Company would forego legal actiomschange for payment by Amarant of the $800J8#l&nce due plus a $50,000
additional compensation payment by May 11, 2012thadhortening of the grace period for late paymoéthe $3 million dollar payment

due from Amarant to the Company from 60 days taddys after May 31, 2012. On May 9, 2012, Contead&nowledged that it had
received notice of its obligation to pay on a vaidaranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On
May 18, 2012, Amarant and its principal, Mr. Ulandegreed to pay Global an additional $50,000 panrtia addition to the previously
agreed $50,000 additional payment) in exchangéofegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 2012 revised schedule provides the Company taveca) 20% of net proceeds of funds
raised by Alluvia or Amarant or their affiliatestvia ceiling of $3,250,000 (which includes addiiboompensation) from any source; b) a
$250,000 payment, and c) an additional $200,000neay to the company. Also, the Company agreednditionally waive its right of first
refusal with respect to transfer of GGV sharesaas @f this revision, but these conditions weremet and the Company has advised that the
purported assignment to Alluvia is invalid. Asegorovision of the amended sale closed on Dece@011, the Company was to receive
certain shares or ownership of Amarant, amountrg33,856 shares of Amarant. These shares weriwedda July 2012. No value has been
recorded for these shares for the following reasanthere is no active trading market to values¢hghares, b) Amarant is a private company,
¢) we do not have access to the financials of Antaraaid in calculating a value, and d) these ehagceived present a small minority
ownership of Amarant. Amarant and Alluvia remairdefault of certain material provisions of thisesagreement with Amarant.
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5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES
As of September 30, 2012 and December 31, 201 Bdbeunts payable and accrued expenses consistteel following:

September 30, December 31,

2012 2011
Drilling work payable $ 216,52 $ 227,57:
Accounts payable 3,122,01 2,305,60!
Accrued expenses 144,74¢ 141,27¢
$ 3,483,29: $ 2,674,45!

6. NONCONTROLLING INTEREST IN JOINT VENTURE

On September 26, 2012, GGM entered into two Sheaasfer Agreements with GGCR Mining covering ttemsfer of all the shares of the
Armenian companies Mego and the Getik Mining Comypah.C which respectively hold the Toukhmanuk anetié mining properties in
Armenia. The Share Transfer Agreements were cdadiin accordance with the previously disclose@agents with Consolidated
Resources Armenia and Consolidated Resources UIS2,, & Delaware limited liability company to fundwidopment and form a joint
venture on the Company’s Toukhmanuk and Getik pt@sein Armenia. GGCR Mining will (i) own, devgland operate Toukhmanuk and
Getik gold mining properties, and (ii) be a compésted on an exchange fully admitted to trading.o& September 19, 2012, GGCRL
resolved reported outstanding issues which hackbtbanplementation of the joint venture agreemeuat @xecution of the Share Transfer
Agreements. Global Gold’s ownership in GGCRLnd ahall be the greater value of either 51% oiptieeforma value of $40.0 million 30
days after the stock is publicly traded. The sdfieers of GGCRL as of September 19, 2012 are:\Kan Krikorian, Executive Chairman;
Mr. Jan Dulman, Financial Controller/CFO/Treasuesrgd Mr. Ashot Boghossian Armenia Managing Directdth Ogier Corporate Services
(Jersey) Limited continuing as secretary of the Gany

The Company received $5,000,000 from a joint ventas more fully described below, and, as of Deegrh, 2011, had carried this
$5,000,000 as a liability pending closing or teration of the joint venture.

As of March 17, 2011, the Company entered intagneement (the “Formation Agreement”) with Consatiidl Resources USA, LLC, a
Delaware company (“CRU") for a joint venture on thempany’s Toukhmanuk and Getik properties in Ariadthe “Properties”). Upon
payment of the initial consideration as providebtbine Global Gold and CRU will work together for tive months (the “12 Month Periodtd
develop the Properties and cause the Properties ¢ontributed to a new joint venture company, wetidentity and terms will be mutually
agreed, (the “JVC”). Rasia, a Dubai-based priacimlvisory company, acted as sole advisor onrémsaction.

Key terms included CRU paying initial consideratimfr$$5,000,000 as a working capital commitment tob@l Gold payable by: a $500,000
advance immediately following the execution of B@mation Agreement (the “Advance”); $1,400,0004izg 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 arableawithin 5 business days of the end of evergraddr month as needed.

On April 27, 2011, the Company entered into an eigrent 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 Agreem&as entered pursuant to the Formation Agreement.
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CR completed its due diligence with satisfactiard as of the date of the JV Agreement completediuthéing of the required $500,000
Advance. Upon the terms and subject to the canditdf JV Agreement, CR was to complete the fundinfpe remaining $4,500,000 of its
$5,000,000 working capital commitment related telomanuk and Getik according to an agreed, resttiftinding schedule which included
$1,400,000 payable following the execution of ttggdement and the remaining $3,100,000 payabletbeeanext 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 September 10, 20a%iaRa Dubai-based principal
advisory company, acted as sole advisor on theacion. As of December 31, 2011, the Companyivedehe full $5,000,000 funding fro
CR, although not on the agreed schedule whichfertedt with the Toukhmanuk production program. Marvin resigned from the Global
Gold board on February 24, 2012 for personal reason

Pursuant to the JV Agreement, Global Gold and CRewework together for twelve months (the “12 MoiRteriod”) from the date of the JV
Agreement to develop the Properties, improve tharitial performance and enhance shareholder v&@lghal 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 integulitof Global Gold’s Toukhmanuk and Getik miniaugd 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
the process of being listed on such exchange @htddve no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC was to issue ma@ssto the Company such that following any reversrger or initial public offering of
JVC's shares ("IPO"), 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 volwaighted average price ("VWAP") of such shares dive first 30 (thirty) days of trading
following the IPO, assuming issuance of all shassgable in the IPO, and assuming issuance ohatks issuable as management shares an
conversion of the Notes issued under the Instrurfaantefined hereinafter) and all other convertiideurities and exercise of any warrants or
other securities issued in connection with the IB@h that if following any reverse merger or IB@ value of $40.0 million in newly issued
shares based on VWAP of JVC shares is greaterttiga@lobal Gold's 51% equity ownership in JVC vdlas above, new shares in JVC will
be issued to the Global Gold such that the aggeegdtie 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. See Agreemtgfor more information on
Consolidated Resources Agreement.

7. CONVERTIBLE NOTE PAYABLE

On January 17, 2012, the Company, through its j@nture company GGCRL signed a convertible noyalpie for up to $2,000,000
(“Notes”) in conjuction with the binding term shesigned with CRA and affiliates which was guaradtbg the Company until September 27,
2012 when the guarantee terminated with the exatufi the share transfer agreements. GGCRL reddi¥€549,324 as of September 30,
2012 and the Company is carrying this as a lighilthe Notes carries 3% per annum Cash Coupon#atesed Minimum Annual IRR of 1&
at a liquidity event, if any (“Liquidity Event”) At a Liquidity Event, if any, the principal amouaitthe Notes will be repaid in full based on
the value of the Notes at market (the “Market V@assuming a conversion value into new commoneshaf GGCRL representing a value
agreed to in section 2.5 of the Joint Venture agex# (for avoidance of doubt, the value is 1% efékisting shares of JVC then held by
GGC for each $784,314 of the Notes based on a GG@RIation of $78.4314 million). Except as prowdder under the Cash Election in
Section 2.5 of the Joint Venture agreement, thedlotay not be voluntarily converted by CRA into G@Cexcept by the unanimous cons
of the Board of Directors of GGCRL and otherwisdl mécome due at the earlier of the Liquidity EvenMaturity, subject to Section 2.5 of
the Joint Venture agreement. Maturity is the finshiversary date of each note. The Notes maydya without any penalty.
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8. SECURED LINE OF CREDIT

On March 26, 2010, the Company, through its whoWlsned subsidiary Mego, entered into a credit ligeeament for 1 billion Armenian
Drams (approximately $2,500,000) with Armbusinesg&b@lose Joint Stock Company (“ABB”) in Yerevan,menia. The credit line
included a grace period on repayment until April 2011, is not revolving, may be prepaid at anyetiand is to be drawn down towards
equipment purchases, construction, and expansitireadxisting plant and operations to increase ymrtion capacity to 300,000 tonnes of ore
per year at Mego’s Toukhmanuk property in Armeni&e loan is for a period of 5 years through Ma26h2015, bears interest at 14% for
amounts borrowed, and bears interest at 2% for atrenailable but not borrowed. The loan is made @ayable in local AMD currency. As
security, the Company provided a lien against 100%e Mego shares and the mining right certifigdte Mining License Agreement #287
with Purpose of Sub-Surface Exploitation and Minirigense #HA-L-14/356 issued on August 5, 2005e Bhlance owed at September 30,
2012 was $1,541,497. There was no accrued intevest as of September 30, 2012.

9. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

On April 27, 2011, the Company entered into a Jgemture Agreement with CR. Pursuant to the agre¢niee Company received
$5,000,000 and agreed to transfer 100% interedteyo and Getik Mining Company, LLC into the Joignture Company. The Company
recorded this transaction in accordance with tleeipions of ASC 810, “Consolidation”

Transfer of interest

On September 26, 2012, the Company transferred I0@%ests in Mego and Getik Mining Company, LLCatrying value into the voint
venture in accordance with ASC 805-50-30. Accordm@SC 805-50-30, when accounting for a transfexssets between entities under
common control, the entity that receives the neetsshall initially measure assets and liabilitiessferred at their carrying amounts at the
date of transfer.

Consolidation of Joint Venture Company

The Company consolidates the Joint Venture Compaagcordance with ASC 810 based on the deternoimdltiat it controls the Joint
Venture Company due to its 51% ownership interedtiacluding the following characteristics:

. The noncontrolling interest lacks participationhtigin significant decisions made in the ordinasyrse of business; and

. The noncontrolling interest does not have the @gititi dissolve the Joint Venture Company
Recognize and measure noncontrolling interest
Changes in a parent’s ownership interest whildnigtg its controlling financial interest are acceeshfor as an equity transactions. The
carrying amount of the noncontrolling interestduated to reflect the change in its ownershipragein the subsidiary. The difference
between the fair value of the consideration reakmaed the amount by which the noncontrolling indere adjusted is recognized as equity

attributable to the parent. Further, the carryingpant of the accumulated other comprehensive indsradjusted to reflect the change in the
ownership interest in the subsidiary through aasponding charge to equity attributable to themtare
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10. SEGMENT REPORTING BY GEOGRAPHIC AREA

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

For the nine months ending September 30, 2012 @bl 2he Company did not have any sales.

The following summarizes identifiable assets byggaphic area:

Assets table:

September 30, December 31,

2012 2011
Armenia $ 3,149,29° $ 3,652,70:
United States 18,35¢ 69,28
$ 3,167,65 $ 3,721,98.

The following summarizes operating losses befoowipion for income tax:

Net Loss table

September 30, September 30,

2012 2011
Armenia $ 2,640,20. $ 3,730,28:
Chile - 62,70
United States 529,40! 867,96!
$ 3,169,600 $ 4,660,944

11. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States did not exceed
federally insured limits as of September 30, 20i@ Becember 31, 2011. As of September 30, 201 Dacember 31, 2011, the Company
had approximately $67,000 and $16,300, respectivielxrmenian bank deposits which may not be induiide Company has not
experienced any losses in such accounts througier@bpr 30, 2012 and as 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 aniitipal instability could impair the value of
the Company's investments.
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12. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATIONS
The Company values shares issued to officers ubménir value of common shares on grant date.

On September 19, 2009, the Company’s independempensation committee and the board of directofsaaizied employment amendments
and extensions to Messrs. Krikorian, Boghossiardman, and Caesar under the same terms of their agi@ements.

On August 12, 2009, the Company finalized employinagmeement amendments and extensions under tleeteamms of their current
contracts which were approved on September 19, Bp@8e Company’s independent compensation comenitt¢he board of director’s to
retain key employees, for Messrs. Krikorian, Bogii@s, Dulman and Caesar. Annual compensation tesns not increased.

Mr. Krikorian’s employment agreement was extendedah additional 3 year term from July 1, 2009 tiyio June 30, 2012 with an annual
salary of $225,000 and Mr. Krikorian was grante@b0,000 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 agesm

Mr. Dulman’s employment agreement was extendearioadditional 3 year term from August 1, 2009 tigtoduly 31, 2012 with an annual
salary of $150,000 and Mr. Dulman was granted Zabghares of restricted common stock which wiltwe®qual semi-annual installments
over the term of his employment agreement. Mrnar was also granted stock options to purchas®@@5hares of common stock of the
Company at $0.14 per share (based on the closiog a@ir his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement.

On August 19, 2010, Mr. Gallagher received 20,d0res of restricted common stock and stock optiomsirchase 100,000 of common
stock of the Company. Mr. GallaghgKontract was previously automatically renewedexidnded through December 31, 2010. On Jur
2010, pursuant to Mr. Gallagher’'s employment agesgrextension under his contract and as confirnyetid independent compensation
committee and board of directors, Mr. Gallagher gt@nted 20,000 shares of restricted common stattk0,000 shares vesting
immediately, and 10,000 shares vesting on DeceBibe2010. Mr. Gallagher was also granted stoclooptto purchase 100,000 shares of
common stock of the Company at $0.10 per sharedbas the fair market value on June 18, 2010 whey were authorized, vesting on
November 19, 2010. The restricted stock is suligeatsubstantial risk of forfeiture upon termioatof his employment with the Compa
during the term of the Employment Agreement.

On June 10, 2011, the Company’s non-interested raesrdf the Board of Directors approved an offenfgp to 2,000,000 restricted shares
of the Company’s Common Stock, at the currentrfarket value of $0.15 per share, in aid of settl@méup to $300,000 of this debt to
extinguish and convert some of the outstanding.dAbtof September 23, 2011, the Company has been gcceptance for the entire
conversion. The transaction will benefit the Comphy reducing the current debt by $300,000 andiehting the interest from continuing
accrue on these debts. On June 23, 2011, the Gynigsued a total of 2,000,000 shares of the Cogipa@ommon 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 Sto804t5 per share for a total value of
$45,000. The shares were issued pursuant to thelBaJune 10, 2011 decision from which date tlazeshwere valued.
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On June 23, 2011, the Company declared a stockstioremployees in Armenia and Chile of 800,000rictet! shares of the Company’s
Common Stock at $0.15 per share for a total vafi$120,000. The shares were issued pursuant tBabed’s June 10, 2011 decision from
which date the shares were valued.

On November 28, 2011, Drury Gallagher gave fornmilce 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 Emeritusasurer 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 Bsractor from the Global Gold Corporation for parabreasons. Mr. Marvin did not hold
any positions on any committee of the board ofatines for Global Gold Corporation.

On April 20, 2012, Lester Caesar was appointed@isexctor of Global. Mr. Caesar is a Certified Ruhccountant with over twenty five
years of experience and has also previously sexséalobe’s CFO and Controller which served as the basiifiorbeing appointed a
Director.

On April 20, 2012, the Company authorized as dineffees to each of the six directors (Nicholasidign, Drury J. Gallagher, Harry
Gilmore, lan Hague, Lester Caesar and Van Z. Ki#gr50,000 restricted shares of the Company’s Com8tock at $0.20 per share for a
total value of $60,000.

Effective July 1, 2012, the Company entered empkynagreement extensions with Ashot BoghossiarvamdKrikorian, and effective
August 1, 2012, with Jan Dulman as recommendet®ompany’s Compensation Committee and approveldeéooard of Directors on
June 15, 2012. The agreements are extended futditional three years under the same terms exeeptr. Dulman who will receive an
annual salary of $165,000, which constitutes a@Graise per year, and an additional 25,000 oéstrishares of the Company’s Common
Stock annually in lieu of the option grants in pigor contract beginning August 1, 2012 when thieesion begins for Mr. Dulman. All
shares issued under these extensions will vesfualesemi-annual installments over the term ofettployment agreements.

On July 1, 2012 the Company granted performanceetedtion bonus awards of restricted shares o€timapany’s Common Stock to Van
Krikorian (500,000 shares) and Jan Dulman (25080es) as recommended by the Company’s Compem&ximmittee and approved by
the Board of Directors on June 15, 2012. All skassued under this bonus award will vest in egerdi-annual installments over the next
two years through June 30, 2014.

The amount of total deferred equity compensationréimed for the nine months ended September 3@ 208 2011 was $56,752 and
$42,564.

As of September 30, 2012, one of the Company'scRirs, Drury Gallagher, was owed $88,627 from iedéfree loans made to the Company
which remain unpaid as of the date of this filing.

As of September 30, 2012, the Company owes unpagesiof approximately $618,000 to management. Cdmpany is accruing interest at
an annual rate of 9% on the net of taxes wages ¢ovethnagement. As of September 30, 2012, the @oynpad accrued interest of

approximately $122,000.

As of September 30, 2012, the Company had loansademployees in Armenia of approximately $175,000e loans accrue interest at an
annual rate of 14%. The Company did not have aoguad interest as of September 30, 2012.
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13. AGREEMENTS AND COMMITMENTS

Quijano Agreements

On August 9, 2007 and August 19, 2007, the Compiiangugh 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@édproperties. The name of the joint venture campa Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia” or “GGV").

Key agreement terms for the Madre De Dios jointtuemagreement 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@3of the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President int&@o) are appointed by Global Gold; Global Gaddhenits to finance at least one plant
and mining operation within 6 months as well aswually agreed exploration program to establistvproreserves, if that is successful, two
additional plants/operations will be financed; frtme profits of the joint venture, Global Gold wiky its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdh ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10Ml @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&@2s not recognize the terms “measured resounckmdicated resources” or “inferred
resources” which are used in NI 43-101 reports.

On July 24, 2009, Global Gold entered into an ameard with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final boaagproval on or before July 31, 2009 whereby GGV bécome wholly owned by Global
Gold and retain only the Pureo Claims Block (appr@tely 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 Coyrppboard of directors.

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

Quijano shall be entitled a 3% NSR royalty inteiasill metals produced from the properties retdiimeGGV up to a maximum of 27 milli
Euros, subject to Quijan®’initial repayment of $200,000 to Global Gold. Feree years, GGV or its designee shall have lat 1§ firs
refusal on any bona fide offers for all or any pErthe properties transferred to Quijano (to bereised within five (5) days). For three ye
Quijano shall also have a right of first refusalany bona fide offers for all or any part of theperties retained by GGV or its designee (t
exercised within twenty (20) days). The Compsuegligations, as amended, were transferred to Amar

Conventus/Amarant Agreements

On October 27, 2010, the Company entered into aeeagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100'
interest in the GGV which holds the Pureo miningess in Chile. The Company agreed to provide Cotugewith consulting services ¢
technical assistance for development, productiaplogation, and expansion of the GGV mining projsrin further consideration of t
payment terms below.
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Key terms included that Conventus shall pay $5.0ianiUSD over four years and two months payaldefalows: $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 Dece®ibe?012; $1,000,000 on or before December 313;28dd $1,000,000 on or befi
December 31, 2014 until $5,000,000 in total hasnbesid. If the sale did not close, the Company vesponsible for repayment of
$500,000 in payments made prior to closing basegtions contingent upon the reason for the closimgot occur. Payments to the Comg
will be secured. As of October 27, 2010, Convenhtigdswas solely responsible, at its own expenseafoexpenses and other matters reqt
by contract or law to comply with conditions relt® the Pureo property, and in particular with flody 24, 2009 contractual conditior
commence production on a commercial basis on thpepty being transferred to its sole control pumua this agreement on or bef
August 15, 2011 (subject to any time taken for p&img 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 thensi@ction is subject to a definiti
agreement and agreement being reached with MH#mue, with respect to his royalty to the satisfecof Conventus.

On December 2, 2011, the Company closed an ameagtedment with Conventus and Amarant, originallged into on October 27, 20
for the sale of 100% interest in GGV which held Bvgeo mining assets in Chile. As part of theeagment and closing, Global Gold ¢
sold 100% interest in its wholly owned subsidiai@sbal Oro and Global Plata, both of which ared®&lre limited liability companies, a
are each 50% owners of Minera Global in exchangeaddlitional compensation, payable on or beforeebder 15, 2011, of a 1% inter
(533,856 shares) in Amarant. GGV is owned by Man8tobal (51%) and Global Oro (49%). Conventusdsasigned its right and obligatic
from this agreement to Amarant.

Key terms included that Amarant would pay the $4illion 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 drefure December 15, 2013; and
$1,000,000 on or before December 31, 2014 suljettietterms and conditions in the agreement. Tdragany did not receive the
$1,000,000 due December 15, 2011.

On April 13, 2012, the Company entered into an "Aded Joint Membership Interest Purchase Agreenvétit"Amarant to amend the
parties' December 2, 2011 "Joint Membership IntdPeschase Agreement” as follows: the 1 millionlalopayment from Amarant due the
Company on December 15, 2011 shall be paid by 20ri2012; the three "Additional Payments" of llion dollars due on each of
December 15, 2012, December 15, 2013, and Decehdbh@014 shall all be paid in a lump sum of thrékion dollars prior to May 31, 201

as further described in Exhibit 10.49. On April 2812, the Company also received a guaranty froméhder Kapital AB of Stockholm
Sweden (“Contender”) that if Amarant fails to make 1 million dollar payment to the Company on efdoe Friday April 20, 2012,
Contender will satisfy the 1 million dollar paymeas further described in Exhibit 10.50. On May 2012, the Company and Amarant
agreed that the Company would forego legal actimrescchange for payment by Amarant of the $800j@@lence due plus a $50,000
additional compensation payment by May 11, 2012thadhortening of the grace period for late paymoéthe $3 million dollar payment

due from Amarant to the Company from 60 days taddys after May 31, 2012. On May 9, 2012, Contead&nowledged that it had
received notice of its obligation to pay on a vaidaranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On
May 18, 2012, Amarant and its principal, Mr. Ulandegreed to pay Global an additional $50,000 payrtia addition to the previously
agreed $50,000 additional payment) in exchangéofegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 2012 revised schedule provides the Company taveca) 20% of net proceeds of funds
raised by Alluvia or Amarant or their affiliatestivia ceiling of $3,250,000 (which includes addiiboompensation) from any source; b) a
$250,000 payment, and c) an additional $200,000neay to the company. Also, the Company agreednditionally waive its right of first
refusal with respect to transfer of GGV sharesaas @f this revision, but these conditions weremet and the Company has advised that the
purported assignment to Alluvia is invalid. As gmevision of the amended sale closed on Decemi2d 21, the Company was to receive
certain shares or ownership of Amarant, amountrg33,856 shares of Amarant. These shares weriwedda July 2012. No value has been
recorded for these shares for the following reasanthere is no active trading market to values¢hghares, b) Amarant is a private company,
¢) we do not have access to the financials of Antaraaid in calculating a value, and d) these ehagceived present a small minority
ownership of Amarant. Amarant and Alluvia remairdefault of certain material provisions of thisesagreement with Amarant.

As additional consideration, if within seven yeaksjarant or any of its successors produces 15000@@es of gold from the Pureo prop:
then Amarant shall pay the Company a one-off ar @mly $2,500,000 bonus within 60 days of achigsach production.
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Industrial Minerals Agreements

On March 24, 2009, the Company signed a supplyrachagreement with Industrial Minerals SA (“IM§,Swiss Company. The agreement
is for IM to purchase all of the gold and silvencentrate produced at the Company's Toukhmanuktyaat 85% of LBMA less certain
treatment and refining charges.

On February 25, 2010, the Company, through its lytmiined subsidiary Mego entered into an agreeméhtIM to provide Mego with an
advance of $450,000 from IM against future salegadd and silver concentrate (the “Advance”). Huvance was provided by IM on
February 26, 2010. The Company owed $87,020 flmmAdvance as of September 30, 2012 and Decemb2031.

Key terms include; that Mego provides IM with anclesive offtake agreement for its gold and silver concentiatérmenia throug
December 31, 2012; for 2009 and until February228,0, the price IM paid Mego for gold and silvencentrate was calculated baset
85% of the London AM/PM Gold Fixation and Londorv8i Spot (“London Rates”until Mego delivers 2,250 metric tons of conce retri
85% is reduced to 80%, after 2,250 metric tons tmeen delivered the price will revert to 85% of don Rates; Mego provides IM witt
security interest in its current ore stockpile im?enia; and the Company provides for a corporateaniee for repayment of the Advance.

Caldera Agreements

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

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 pecopr spending US$3.0M on the property.

As additional consideration, Caldera made a nonnddble US$50,000 deposit by December 30, 2009sandd 500,000 shares of the
company on a post-consolidated basis. Caldera lsag@make a payment of US$100,000 no later tharcm30, 2010. A definitive
agreement was to be signed as soon as possible copmpletion of due diligence review, respectivardoapprovals and any regulatory
approval that may be required. The Company redeive US$50,000 deposit on December 29, 2009, aftet (March 31, 2010) the $100,(
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 amended tieems of the December 18, 2009 agreement.

Key terms included that Caldera would own 55% efghares of a newly created joint venture compla@gome the operator of the project,
and be responsible for all expenses. To maintgaib5% interest, Caldera was obligated to speno Wf5$ 3,000,000 on the Property, and
issue 500,000 shares of Caldera to the Compang.jadiit venture board would have two Caldera regmesgtives and one Global Gold
representative. However, certain actions includidgption of the annual operating and capital btedgeguire unanimous consent. Should
Caldera not perform in accordance with the termhefMarjan JV, then Global Gold would have 100%rfest of the Marjan JV transferred
back and Caldera will receive an NSR on the Mapjaperty equal to .5% for each tranche of US$ 1,@@D up to a maximum NSR of 3%
without any prorating.

Also under the terminated joint venture agreemexiti€a would own 100% in the Marjan Gold-SilverjBct by making quarterly payments
totaling US$ 2,850,000, starting September 30, 20f.Caldera missed one of its quarterly payméatsed on its failure to raise funds from
capital markets, it was entitled to an automaticl89 extension from each quarterly payment; if €adlefaulted 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 pdgsiiain a royalty interest as described abov¥eCaldera made its payments and
completed its obligations, Global Gold would retaifi.5% NSR on all production on the Central zamta2.5% NSR on all production on
the Northern zone. Caldera could prepay the patanérifill the investment commitment, and take ¥®bhterest of the JV at any time.
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The agreement was subject to approval by the TSXWwe Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $150,000 pursuahet®ecember 2009 agreement. Caldera furthemid#d the Company that it received
TSX Venture Exchange approval on the transactidn¢hvsubsequently proved to be untrue. On Oct@h2010, the Company terminated
the Marjan JV for Caldera’s non-payment and norgmerance as well as Caldera’s illegal registratisn&rmenia and other actions. In
October 2010, Caldera filed for arbitration in N¥ark City. In September 2010, at Caldera’s inwitat the Company filed to reverse the
illegal registration in Armenia. That litigatioma the New York arbitration were subsequently neswlin favor of the Company, restoring
Company’s 100% ownership of Marjan. The arbitmai®still open with respect to Global Gold’s costiorney fees, and counterclaims for
damages against Caldera. See Legal Matters fopdate on the Marjan JV.

ABB Agreement

On March 26, 2010, the Company, through its whollsned subsidiary Mego, entered into a credit ligeeament for 1 billion Armenian
Drams (approximately $2,500,000) with Armbusines&b@losed Joint Stock Company (“ABB”) in Yerevarrndenia. The credit line
includes a grace period on repayment until April2@11, is not revolving, may be prepaid at anyetiand is to be drawn down towards
equipment purchases, construction, and expansitireadxisting plant and operations to increase ymrtion capacity to 300,000 tonnes of ore
per year at Mego’s Toukhmanuk property in Armeni&e loan is for a period of 5 years through Ma26h2015, bears interest at 14% for
amounts borrowed, and bears interest at 2% for atrenailable but not borrowed. The loan is made @ayable in local AMD currency. As
security, 100% of the Mego shares and the minigigt certified by the Mining License Agreement #2@th Purpose of Sub-Surface
Exploitation and Mining License #HA-L-14/356 issua August 5, 2005. The balance owed was $1,6446€ $2,106,177 at September
30, 2012 and December 31, 2011.

Consolidated Resources Agreement

As of March 17, 2011, the Company entered intagreement (the “Formation Agreement”) with Consatiédl Resources USA, LLC, a
Delaware limited liability company (“CRU”) for aijat venture on the Company’s Toukhmanuk and Getiperties in Armenia (the
“Properties”). Upon payment of the initial congiaigon 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 ajoietwenture company, whose identity
and terms will be mutually agreed, (the “JVC”).adf, a Dubai-based principal advisory companwgdas sole advisor on the transaction.

Key terms included CRU paying initial consideratmfr$$5,000,000 as a working capital commitment tob@l Gold payable by; a $500,000
advance immediately following the execution of Begmation 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 dzftéhis 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 eigrent with Consolidated Resources Armenia, an exampresident Cayman Islands
company (“CRA"); and its affiliate CRU, (hereinaftepllectively 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.

CR completed its due diligence with satisfactiard as of the date of the JV Agreement completediuhéing of the required $500,000
Advance. Upon the terms and subject to the canditof JV Agreement, CR was to complete the fundinifpe remaining $4,500,000 of its
$5,000,000 working capital commitment related taRlamanuk and Getik according to an agreed, resttitinding schedule which included
$1,400,000 payable following the execution of ttggdement and the remaining $3,100,000 payabletbeeanext 12 months with payments
occurring within 5 business days of the end of eatbndar 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 September 10, 20%lof RBecember 31, 2011, the
Company received the full $5,000,000 funding froR, @lthough not on the agreed schedule which iettedf with the Toukhmanuk
production program. Mr. Marvin resigned from thiol@l Gold board on February 24, 2012 for persogasons.

23




Pursuant to the JV Agreement, Global Gold and ORexjto work together for twelve months (the “12rttoPeriod”) from the date of the
JV Agreement to develop the Properties, improvdittencial performance and enhance shareholdeevalie 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 neintlVenture Company (“JVC”) to be established By, Bubject to terms and conditions
mutually and reasonably agreed with Global Goldyjted that JVC shall have no liabilities, obligeis, contingent or not, or commitments,
except pursuant to a shareholders’ agreement. aG{@bld 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 erdesafully admitted to trading or be
the process of being listed on such exchange wittually agreed terms and (iii) have no liabilitiebligations, contingent or not, or
commitments except pursuant to the shareholdeeeawnt. The JVC was to issue new shares to thep&@wonsuch that following any
reverse merger or initial public offering of JVG@Isares ("IPO"), Global Gold shall directly or irefitly hold the greater of (a) 51% of the
equity of JVC, or (b) $40.0 million in newly issustbck of JVC, calculated based on the volume weifjaverage price ("VWAP") of such
shares over the first 30 (thirty) days of tradintidwing the IPO, assuming issuance of all shasegdble in the IPO, and assuming issuan
all shares issuable as management shares and siomvef the Notes issued under the Instrument ¢fiaed hereinafter) and all other
convertible securities and exercise of any warrantgher securities issued in connection withlf®@, such that if following any reverse
merger or IPO, the value of $40.0 million in newdgued shares based on VWAP of JVC shares is gteatethe Global Gold's 51% equity
ownership in JVC valued as above, new shares inWM®e issued to the Global Gold such that thgragate value of Global Gold's
ownership in JVC is shares having a value of $4llon based on VWAP, and the Company shall reniaicontrol of the JVC following
the public listing. Closing of the transaction veaglicitly subject to acquiring all necessary aamts, including from ABB.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 65%s @utstanding Common Stock
transfer the 100% interests in Mego and Getik Mjinf@ompany, LLC into GGCR Mining, LLC, a Delawarmited liability company, owne
by a joint venture company, Global Gold Consolida®esources Limited, a Jersey Island private lidndempany (“GGCR”)per the terms 1
the April 27, 2011 Joint Venture Agreement with Golidated Resources Armenia, an exempt remident Cayman Islands comp
(“CRA"). The JVC was to issue new shares to the Companythatlifiollowing any reverse merger or initial pubtiffering of JVC's shar
("IPO"), Global Gold shall directly or indirectlyold the greater of (a) 51% of the equity of JVC(lmr$40.0 million in newly issued stock
JVC, calculated based on the volume weighted aeepaige ("VWAP") of such shares over the first 8irfy) days of trading following tt
IPO, assuming issuance of all shares issuablesit®, and assuming issuance of all shares issaabt®anagement shares and conversi
the Notes issued under the Instrument (as defiaed)all other convertible securities and exercfsgng warrants or other securities issue
connection with the IPO, such that if following argverse merger or IPO, the value of $40.0 milliomewly issued shares based on VV
of JVC shares is greater than the Global Gold's B4ty ownership in JVC valued as above, new shiardVVC will be issued to the Glol
Gold such that the aggregate value of Global Gadeership in JVC is shares having a value of $40illon based on VWAP, and t
Company shall remain in control of the JVC follogithe public listing, all as further described ixhibit 10.34 below. The Board
Directors of Global Gold Corporation previously apged the same transaction, discussed above, aadab, 2012.

Based on the approval of the Board of Director&lobal Gold received on January 5, 2012 and oniviegeconsent from its shareholders
representing over a 65% majority of its outstanddmgnmon Stock on February 6, 2012, as the Compgpgrted on Form 8-K dated
February 9, 2012, to transfer the 100% intereMago and Getik Mining Company, LLC into GGCR Minijfd_-C, a Delaware limited
liability company (“GGCR Mining”), owned by a joiventure company, Global Gold Consolidated Resaularited, a Jersey Island private
limited company (“GGCR?”), per the terms of the A@7, 2011 Joint Venture Agreement with ConsolideResources Armenia, an exempt
non-resident Cayman Islands company (“CRAThe Company entered into the following agreementsraabout February 19, 2012 updal
previous agreements, all as further describedeare#hibits attached, on the following dates:
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Shareholders Agreement for GGCR dated Februarga® (Exhibit 10.36)

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

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

MG Assignment and Assumption Agreement dateddselprl9, 2012 (Exhibit 10.39)

Guaranty dated February 19, 2012 (by GGC to Cf&A&hibit 10.40)

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

Security Agreement dated February 19, 2012 (by®@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 kedry 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 will retain 516the shares of GGCR, which will be a subsidiarithe Company, per the terms of the
April 27, 2011 Joint Venture Agreement as approaed described above. The Board of Directors of @@&€Gning would be comprised of
Van Krikorian, from GGC, Prem Premraj, from CRAdahree non-executive independent directors tcelected in the future. Pending the
closing, if any, GGM was designated as the manafjgre Toukhmanuk and Getik properties, with reatdm costs incurred by GGM with
respect thereto being passed through to GGCRL &@dRMining, as applicable, for reimbursement. HNpeil 26, 2012 deadline set in the
April 2011 JV Agreement to close the transactiossga without a closing for several reasons, asdqusly reported, clarification and
settlement efforts followed.

On September 26, 2012, GGM entered into two Shearsfer Agreements with GGCR Mining covering tlensgfer of all the shares of the
Armenian companies Mego and the Getik Mining Comypah C which respectively hold the Toukhmanuk anetié mining properties in
Armenia. The Share Transfer Agreements were cdadlin accordance with the previously disclose@agents with Consolidated
Resources Armenia and Consolidated Resources UIS3,, & Delaware limited liability company to fundwidopment and form a joint
venture on the Company’s Toukhmanuk and Getik ptagsein Armenia. GGCR Mining will (i) own, devgland operate Toukhmanuk and
Getik gold mining properties, and be a (ii) be enpany listed on an exchange fully admitted to tngdiAs of September 19, 2012, GGCRL
resolved reported outstanding issues which hadkbtbanplementation of the joint venture agreemedt execution of the Share Transfer
Agreements. Global Gold’s ownership in GGCRLns ahall be the greater value of either 51% optioeforma value of $40.0 million 30
days after the stock is publicly traded. The sdfieers of GGCRL as of September 19, 2012 are:\Kan Krikorian, Executive Chairman;
Mr. Jan Dulman, Financial Controller/CFO/Treasuearg Mr. Ashot Boghossian Armenia Managing Directdth Ogier Corporate Servict
(Jersey) Limited continuing as secretary of the Gany. See Subsequent Events for an update otrahisaction..

Rent Agreements

The Company rented office space in a commerciddlimgj at 45 East Putnam Avenue, Greenwich, CT whesigned a 5-year lease starting
on March 1, 2006 at a starting annual rental cb$44,200. On October 1, 2006, the Company expaitdeidfice space by assuming the le

of the adjacent office space. The assumed leaskesathen one year remaining, through Septemhe&2@XB, at an annual rental cost of
$19,500. The assumed lease was extended for @ioadtlyear through September 30, 2009 at an dmensal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compaagated the additional space. Messrs.
Gallagher and Krikorian gave personal guarante¢éseo€ompany's performance for the first two yedithe lease. On April 1, 2011, the
Company moved its corporate headquarters from @GriebnCT to 555 Theodore Fremd Avenue, Rye, NY T058he new lease had annual
costs of; $63,045 in year 1, $64,212.50 in ye&65,380 in year 3, $66,547 in year 4, and $67,Alear 5.
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14. LEGAL PROCEEDINGS

In 2006, GGH, which was the license holder forltamkavan and Marjan properties, was the subjecboofipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of Arme¥iadan Ayvazian. The Company
reported this situation to the appropriate autfesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatésbrdirmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeat tggnions that all of its licenses were
valid and remained in full force and effect, coo#d to work at those properties, and engaged mtiermal and local counsel to pursue
prosecution of the illegal and corrupt practiceedied against the subsidiary, including internelarbitration. 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 unter International Chamber of Commerce, headqueatter Paris, France ("ICC"), on
December 29, 2006. The forum for this arbitrati®iNew York City. On September 25, 2008, the Fddgisdrict Court for the Southern
District of New York ruled that Mr. Ayvazian wasqred to appear as a respondent in the ICC atibitraOn September 5, 2008, the ICC
International Court of Arbitration ruled that Mrygazian shall be a party in accordance with thesitet rendered on September 25, 2008 by
the Federal District Court for the Southern DistaENew York. Subsequently, in December 20111@@ Tribunal decided to proceed only
with the three named shareholders; in March 2012VGiled an action in Federal District Court puratito that Court’s decisions for
damages against Ayvazian and/or to conform theT@unal to the precedents, and on July 11, 20&Z#deral Court entered judgment in
favor of the Company, which was not appealed amdie final. Based on the evidence of the damagésrad as a result of Ayvazyan’'s
actions, the final $37,537,978.02 federal courgjudnt in favor of GGM is comprised of $27,152,284irscompensatory damages plus
$10,385,734.52 of interest at 9% from 2008. Then@any has notified the ICC that the pending artiitreagainst the other three
shareholders should be terminated as moot, comsigitre final judgment against Ayvazian. The IC& ltomplied with the Company’s
request and terminated that proceeding. On Seme&®2012, the United States Marshal ServiceHerSouthern District of New York filed
for service a Writ of Execution to be enforced agaMr. Vardan Ayvazyan in favor of GGM. The WoitExecution was issued by the
United States District Court for the Southern Distof New York following the order and judgmentdfdge J. Paul Oetken and final entry of
that judgment (No. 12,1260), without appeal. Trens of the Writ of Execution and the Thirty Sewéitlion Five Hundred Thirty Seven
Thousand Nine Hundred Seventy Eight dollars and Terds ($37,537,978.02) amount of the judgmenavof of GGM are more particulal
described in Exhibit 10.56 below.

In addition, and based on the US Armenia Bilatbra¢stment Treaty, GGM filed a request for arbitnatagainst the Republic of Armenia for
the actions of the former Minister of EnvironmentidNatural Resources with the International Cefaréettlement of Investment Disputes,
which is a component agency of the World Bank instiifagton, D.C. ("ICSID"), on January 29, 2007. Qugést 31, 2007, the Government
of Armenia and GGM jointly issued the following &ment, "{they} jointly announce that they havepeisded the ICSID arbitration pending
conclusion of a detailed settlement agreement.peinées have reached a confidential agreementmgipte, and anticipate that the final
settlement agreement will be reached within 10 adiyhis announcement.” The Company has learned frablic records that GeoProMinil
Ltd., through an affiliate, has become the soleead@der of an Armenian Company, Golden Ore, LL@Gicl was granted alicense for
Hankavan. GeoProMining Ltd. is subject to the 208tigations as successor to Sterlite Resources, Atdof February 25, 2008, GGM
entered into a conditional, confidential settlemagteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings, which were discontinuedfdday 2, 2008. This agreement does not affect@@ arbitration or litigation involving
similar subject matter.

Based on a representation by Caldera, on Juned1®, &lobal Gold Corporation and its subsidiary,Mg&LC (collectively “Global”) and
Caldera Resources, Inc. (“Caldera”) announced TSafproval 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, 28, which expanded the prior license term and sulistly increased the license area. The
license required payments of annual governmenéal &d the performance of work at the propertybmsited 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 noticdéidential until October 15, 2010

The joint venture agreement provided that Caldeyaldvbe solely responsible for license complianog eonducting the approved mining
plan, and that “[i]n the event that Caldera does oiois 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, amafitse 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, ‘jeabto final approvals of this agreement by theXTW&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme 2010 and Caldera failed to deliver the shaBeibject to a 30 day extension if it



could not raise the funds in capital markets, Qal@dgreed to make a $300,000 payment to the Conga®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011, 30n2011, September 30, 2011, December 30, 204dchHvB0, 2012, June 30, 2012,
and September 30, 2012; and $500,000 on Decemb@032. Caldera raised sufficient funds, but ditimake these payments.
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The agreement was subject to approval by the TSure 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 Magjnfor Caldera’s non-payment and non-performancevel as Calder& illega
registrations in Armenia and other actions. IndDetr 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 thew 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 Cageaaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 Coujmbeals decisions which ruled that Caldera’s teggisn and assumption of control
through unilateral charter changes of the Marjandvind 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 which is available on the Guany's website, see Exhibit 10.48. The arbitragsuéd a Partial Final Award whi
orders the Marjan Property in Armenia to reverG8M based on the two failures to meet conditiorzedent to the March 24, 2010
agreement. First, Caldera failed and refused livatehe 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyinguoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

The Partial Award states “By misrepresenting itgrpant obligations to the TSX-V, Caldera paintedlad financial picture to the TSX-and
the investing public.” In addition, the arbitrafound that had he not come to the conclusions eb®@aldera and its officers effectively
breached the JV Agreement and the terms of thetédhiiiability Agreement” in multiple ways, includinCaldera’s failure to make quarterly
payments to Global.

The Partial Award ordered reversion of the Marjampgrty to Global, return of amounts paid to GldmalCaldera returned as the JV
Agreement did not go into effect, an Net Smelteydtty to Caldera of 0.5% for each tranche of $liamnlactually spent on the property, and
further proceedings on Global's claims for damagitis additional hearings currently set to beginyJid, 2012. As previously reported,
Global’s records establish that Caldera did nohdgkl million on the Marjan property. Additionallgx returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe parties' arbitration agreement further provities the award “shall be final and non-
appealable” and for the award of attorney feestratbr’s fees, and other costs. In accordanch thi¢é Arbitrator's order and the JV
agreement, Global Gold has filed to confirm thetiBaFinal Award in Federal Court. Caldera is opipg the confirmation.

As of the filing date of this report, and subjexttie Federal Court's decision on confirming thdi&a-inal Award, Global has reestablished
control of Marjan Mining Company which is the lisenholder of the Marjan property. The Companyrdrob has not been established over
certain property, records, financial and tax infation, or other assets maintained by Caldera ssietaaehouse and drill core as Caldera has
failed to turn over such property despite beingeoed to do so. The Company is proceeding withgtammine in compliance with the mini
license, and implement additional exploration t Itlest of its ability. Global is also taking legation to protect its rights in an adjacent
territory indentified as “Marjan West” which Cal@dehas publicly claimed to have a license in bubediog to public, on-line government
records, the company holding the license is 100%ealAby another person.
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The Company is subject to various legal proceedimgkclaims that arise in the ordinary course afiress. In the opinion of management,
the amount of any ultimate liability with respeatthese actions will not materially affect the C@np'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 penalbesdn payment which totals approximately $175,808eptember 30, 2012 and December
31, 2011. The Company has recorded a liabilitytieractual unpaid amounts due to these individefadgproximately $85,000 at September
30, 2012 and December 31, 2011. The Company ismtly, and will continue to, vigorously defend jitssition in courts against these clai
that are without merit. The Company is also negiotiy 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.

15. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent Eventg ' Gbmpany evaluated subsequent events after taedeatheet date of September 30,
2012 through November 23, 2012.

On October 26, 2012, the shares of Mego and Gatile negistered, with the State Registry of the Répwf Armenia, as being fully owned
by GGCR Mining. The registration was complete@iaftpproval was given by ABB which required GloGald to guaranty the ABB line of
credit payable.

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 statais are subject to certain risks and uncertaintib&h could cause actual results to differ
materially from those projected. Readers are caatinot to place undue reliance on these forwanklihg statements, and are urged to
carefully review and consider the various discleswlsewhere in this Form 10-Q. The provision afti®a 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
NINE MONTHS ENDED SEPTEMBER 30, 2012 AND NINE MONTHS ENDED SEPTEMBER 30, 2011

During the nine month period ended September 302 20d 2011 the Company did not have any salesibedthas not constructed a new
tailings dam which is necessary to re-commenceumtioh.

During the nine month period ended September 302 2he Company's administrative and other expenses $2,906,882 which represer
an increase of $710,179 from $2,196,703 in the gaenied last year. The expense increase was phinatiibutable increased legal expen
of $416,425, payroll expense of $20,228, travekemsg of $15,785 and consulting expense of $251,064

During the nine month period ended September 302 2the Company's mine exploration costs were 87Z3which represented a decrease
of $769,965 from $1,543,839 in the same periodylaat. The expense increase was attributablestdeébreased activity at the Toukhmanuk
Property of $769,965.

During the nine month period ended September 302 2he Company's amortization and depreciatioreeses were $425,584 which
represented a decrease of $166,374 from $591,9%@ isame period last year. The expense decreasprinaarily attributable to a decrease
in depreciation expense of $124,795 and a decirasnortization expense of $41,579.

During the nine month period ended September 302 2he Company had interest expense of $218,73dhwhpresented a decrease of

$110,390 from $329,121 in the same period last.y&he expense decrease was attributable to aafeche interestxpense of $101,703 or
secured line of credit due principal payments nmettba decrease of interest expense of $9,944 oesysyable.
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LIQUIDITY AND CAPITAL RESOURCES
As of September 30, 2012, the Company's total sissete $3,167,654, of which $67,159 consisted sifi @ cash equivalents.
The Company's expected plan of operation for thenciar year 2012 is:

(a) To implement the joint venture agreement withgblidated Resources USA, LLC, and build a nelinggs dam necessary to recommence
operating expanded mining operations at Toukhmatougenerate income from offering services fromI8@ certified lab operating at
Toukhmanuk, and to continue to explore this prgprtconfirm and develop historical reserve repddsxplore and develop the Getik
property in Armenia;

(b) To implement exploration recommendations frdm October 17, 2011 Behre Dolbear technical repastupdated, related to
Toukhmanuk and Getik properties;

(c) To mine, develop, and explore at the Marjaspprty in Armenia;

(d) To implement the sale agreement, as amendé Geinventus/Amarant Mining/Alluvia/Ulander in Césil
(e) To review and acquire additional mineral begproperties in Chile, Armenia, and other countréew

(f) Pursue additional financing through privategaelments, debt and/or joint ventures.

The Company retained the right until December 80920 elect to participate at a level of up to 20%h Sterlite Gold Ltd. or any of its
affiliates in any exploration project undertakerAirmenia. This agreement is governed by New Yovk dad includes New York courts as
choice of forum. On October 2, 2006, Vedanta ResgsiPIc 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 20/ edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gading Ltd., which made GeoProMining Ltd. andatffiliates the successors to the 20%
participation right. The Company continues to egviegal options to enforce the 20% right.

The Company retains the right to participate upG®o in any new projects undertaken by the Armen@mpany Sipan 1, LLC and succes:

to and affiliates of Iberian Resources Limited, gthmerged with Tamaya Resources Limited, in Armemigil August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as weitaa any mining properties in a 20
T kilometer radius of the town of Aigedzor in soetth Armenia. On February 28, 2007, Iberian Resssutémited announced its merger with
Tamaya Resources Limited. However, as of Decei®@bg2008, Iberian Resources and Tamaya filed fokhgptcy in Australia and the
Company has taken action to protect its rights2009, the bankruptcy administrators sold the shaf&ipan 1, LLC to Terranova Overseas
company organized in the United Arab Emirates whichinformation and belief, includes local andeign investors and which also assumes
the continuing obligations of Sipan 1, LLC to Glokeold.
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The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camypis also reviewing new technologies in explam&nd processing. The Company
anticipates that it will issue additional equitydmbt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the remaining holders of its Warsatu purchase 1,650,000 shares of Common Stodledbmpany at an exercise price of
$0.10 per share, which will provide for an additib$165,000 but these warrants have not been eeefreis of the date of this filing.

The Company may engage in research and developelated to exploration and processing during 2@h2, is purchasing processing p
and equipment assets to expand production.

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

Besides the funding from agreements with Amarantij Ltd. and the GGCRL Joint Venture there ardime commitments from third
parties to provide additional financing and the @amy needs additional funds in order to conductamtive mining development and
production operations in the foreseeable futurker& can be no assurance that any financing foremuoperations, acquisitions or future
projects will be available for such purposes ot suech financing, if available, would be on terragdrable or acceptable to the Company.

Off-Balance Sheet Arrangements

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

Critical Accounting Policies and Estimates

There have been no material changes to our cridimabunting policies and estimates from the infaromaprovided in Iltem 7,
"Management's Discussion and Analysis of Finarn€@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 Statesnirethis quarterly report concerning new accimgnstandards.

30




ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisiguments nor does it have any foreign curren@hange agreements. The Company
maintains an inventory of unprocessed ore and gmhdtentrate which are carried on the balance sté&42,750 and $545,660, respectively,
with our Armenian subsidiary Mego-Gold LLC. Ther@gany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States did not exceed
federally insured limits as of September 30, 20i@ Becember 31, 2011. As of September 30, 201 Dacember 31, 2011, the Company
had approximately $67,000 and $16,300, respectiuelxrmenian bank deposits which may not be indufidne Company has not
experienced any losses in such accounts througtei@bpr 30, 2012 and as 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 aniitipal instability could impair the value of
the Company's investments.

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

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,

we conducted an evaluation of our disclosure céstind procedures, as such term is defined under Ba-15(e) and Rule 15d-15(e)
promulgated under the Securities Exchange Act 8418s amended ("Exchange Act"), as of Septemhe2(@®(®. Based on this evaluation,
our principal executive officer and principal fir@al officer have concluded that our disclosuretoae and procedures are effective to ensure
that information required to be disclosed by uthmreports we file or submit under the Exchangeig\cecorded, processed, summarized,
reported within the time periods specified in tlee@ities and Exchange Commission's rules and famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including dacipal executive officer and principal financa@fficer, 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 $ieeurities and Exchange Commission that permiCtrapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

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

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

In 2006, GGH, which was the license holder forltamkavan and Marjan properties, was the subjecoofipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of ArmeXiedan Ayvazian. The Company
reported this situation to the appropriate autfesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatégrdtrmenian governmental officials assured the gamy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeat tgnions that all of its licenses were
valid and remained in full force and effect, coo#d to work at those properties, and engaged mtiermal and local counsel to pursue
prosecution of the illegal and corrupt practicaedied against the subsidiary, including intermelarbitration. 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 undisclosedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules unter International Chamber of Commerce, headqueattier Paris, France ("ICC"), on
December 29, 2006. The forum for this arbitrati@Mew York City. On September 25, 2008, the Fddaisdrict Court for the Southern
District of New York ruled that Mr. Ayvazian wasqred to appear as a respondent in the ICC atibitraOn September 5, 2008, the ICC
International Court of Arbitration ruled that Mrygazian shall be a party in accordance with thesitet rendered on September 25, 2008 by
the Federal District Court for the Southern DistaENew York. Subsequently, in December 20111@@ Tribunal decided to proceed only
with the three named shareholders; in March 2012VGiled an action in Federal District Court puratito that Court’s decisions for
damages against Ayvazian and/or to conform theT@unal to the precedents, and on July 11, 20&Z#deral Court entered judgment in
favor of the Company, which was not appealed amdie final. Based on the evidence of the damagésrad as a result of Ayvazyan’'s
actions, the final $37,537,978.02 federal courgjadnt in favor of GGM is comprised of $27,152,284ir5 compensatory damages plus
$10,385,734.52 of interest at 9% from 2008. ThenGany has notified the ICC that the pending arbitneagainst the other three
shareholders should be terminated as moot, comsigitre final judgment against Ayvazian. The IC& ltomplied with the Company’s
request and terminated that proceeding. On Seme&®2012, the United States Marshal ServiceHerSouthern District of New York filed
for service a Writ of Execution to be enforced agaMr. Vardan Ayvazyan in favor of GGM. The WoitExecution was issued by the
United States District Court for the Southern Distof New York following the order and judgmentdfdge J. Paul Oetken and final entry of
that judgment (No. 12,1260), without appeal. Trens of the Writ of Execution and the Thirty Sewéitlion Five Hundred Thirty Seven
Thousand Nine Hundred Seventy Eight dollars and Terds ($37,537,978.02) amount of the judgmenawoif of GGM are more particulal
described in Exhibit 10.56 below.

In addition, and based on the US Armenia Bilatbra¢stment Treaty, GGM filed a request for arbitnatagainst the Republic of Armenia for
the actions of the former Minister of EnvironmentidNatural Resources with the International CefaréSettlement of Investment Disputes,
which is a component agency of the World Bank instiifagton, D.C. ("ICSID"), on January 29, 2007. Qugést 31, 2007, the Government
of Armenia and GGM jointly issued the following ®ment, "{they} jointly announce that they havegeisded the ICSID arbitration pending
conclusion of a detailed settlement agreement.plinées have reached a confidential agreementmgipte, and anticipate that the final
settlement agreement will be reached within 10 adiyhis announcement.” The Company has learned frablic records that GeoProMinil
Ltd., through an affiliate, has become the soleead@der of an Armenian Company, Golden Ore, LL@Gicl was granted alicense for
Hankavan. GeoProMining Ltd. is subject to the 208tigations as successor to Sterlite Resources, Atdof February 25, 2008, GGM
entered into a conditional, confidential settlemagrteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings, which were discontinuedfaday 2, 2008. This agreement does not affect@@ arbitration or litigation involving
similar subject matter.

Based on a representation by Caldera, on Juned1®, &lobal Gold Corporation and its subsidiary,NMG&LC (collectively “Global”) and
Caldera Resources, Inc. (“Caldera”) announced TSafproval 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, 28, which expanded the prior license term and sulistly increased the license area. The
license required payments of annual governmengsl &d the performance of work at the propertywbméted and approved in the mining
plan, which includes mining of 50,000 tonnes of emalized 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 noticdéidential until October 15, 2010

32




The joint venture agreement provided that Caldeyaldvbe solely responsible for license compliarmg eonducting the approved mining
plan, and that “[i]n the event that Caldera does oiois 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, amafitse 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, ‘jeabto final approvals of this agreement by theXTW&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme 2010 and Caldera failed to deliver the shaBeibject to a 30 day extension if it
could not raise the funds in capital markets, Qaldgreed to make a $300,000 payment to the Congra®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011 eB&ptr 30, 2011, September 30, 2011, December 30, Rarch 30, 2012, September
30, 2012, and September 30, 2012; and $500,000crrbber 31, 2012. Caldera raised sufficient fundsdid not make these payments.

Theagreement was subject to approval by the TSX Verixchange and the Board of Directors of the ragmecompanies. Caldera furtl
informed the Company that it received TSX Ventuselange approval on the transaction, which subselyuproved to be untrue. (
October 7, 2010, the Company terminated the Magnfor Caldera’'s non-payment and non-performanceves as Caldera illega
registrations in Armenia and other actions. Inddetr 2010, Caldera filed for arbitration in New KdZity. In September 2010, at Caldeara’
invitation, the Company filed to reverse the illegegistration in Armenia. That litigation and thew 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 anc:tffe February 8, 2012, the Armenian Court of Ctssaffirmed 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 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 which is available on the Guany's website, see Exhibit 10.48. The arbitragsuéd a Partial Final Award whi
orders the Marjan Property in Armenia to reverG@M based on the two failures to meet conditiorzedent to the March 24, 2010
agreement. First, Caldera failed and refused liwate¢he 500,000 shares to Global. Second, Caldiefaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

The Partial Award states “By misrepresenting itgrpant obligations to the TSX-V, Caldera paintedlad financial picture to the TSX-and
the investing public.” In addition, the arbitrafound that had he not come to the conclusions eb®@aldera and its officers effectively
breached the JV Agreement and the terms of thet&dhiiiability Agreement” in multiple ways, includinCaldera’s failure to make quarterly
payments to Global.

The partial award orders reversion of the Marjaspprty to Global, return of amounts paid to GldbalCaldera returned as the JV Agreen
did not go into effect, an Net Smelter Royalty @mldera of 0.5% for each tranche of $1 million attyuspent on the property, and further
proceedings on Global's claims for damages withitautal hearings currently set to begin July 11120 As previously reported, Global's
records establish that Caldera did not spend $iomibn the Marjan property. Additionally, tax uens filed by Caldera in Armenia report
less than $400,000 spent on the property. Théegaarbitration agreement further provides thatatvard “shall be final and non-appealable”
and for the award of attorney fees, arbitratoresfeand other costs. In accordance with the Aoitis order and the JV agreement, Global
Gold has filed to confirm the Partial Final Awardrederal Court. Caldera is opposing the confilonat

As of the filing date of this report,and subjecthie Federal Court's decision on confirming theiBiafinal Award, Global has reestablished
control of Marjan Mining Company which is the lisenholder of the Marjan property. The Companytdrob has not been established

over certain property, records, financial and t#giimation, or other assets maintained by Caldech as warehouse and drill core as Caldera
has failed to turn over such property despite bengred to do so. The Company is proceeding plghs to mine in compliance with the
mining license, and implement additional explonatio the best of its ability. Global is also takiegal action to protect its rights in an
adjacent territory indentified as “Marjan West” whiCaldera has publicly claimed to have a licendaui according to public, on-line
government records, the company holding the licén480% owned by another person.
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The Company is subject to various legal proceedimgkclaims that arise in the ordinary course afirss. In the opinion of management,
the amount of any ultimate liability with respeatthese actions will not materially affect the C@np'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 penaltesdn payment which totals approximately $175,808eptember 30, 2012 and December
31, 2011. The Company has recorded a liabilitytieractual unpaid amounts due to these individefadgproximately $85,000 at September
30, 2012 and December 31, 2011. The Company ismtly, and will continue to, vigorously defend jitssition in courts against these clai
that are without merit. The Company is also negiotiy 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.

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 andiksklining Company, LLC into GGCR Mining, LLC, a Devare limited liability
company, owned by a joint venture company, Globalti@onsolidated Resources Limited, a Jersey Isivaite limited company
(“GGCR"), per the terms of the April 27, 2011 Jowgnture Agreement with Consolidated Resources Aiman exempt non-resident

Cayman Islands company (“CRA"). Global Gold Corpimma will retain 51% of the shares of GGCR, whicti we a subsidiary of the
Company, with cash contributions being made by CRI4ch will hold a minority interest in GGCR.
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Iltem 6. Exhibits.

The following documents are filed as part of tiepart:

Unaudited Consolidated Financial Statements otimpany, including Balance Sheets as of SepteB8he2012 and as of December 31,
2012; Statements of Operations and Comprehensisg foo the three months ended September 30, 2@l 3eptember 30, 2011, and for the
exploration stage period from January 1, 1995 thinoBeptember 30, 2012, and Statements of Cash Féowrse three months ended
September 30, 2012 and September 30, 2011, atidef@xploration stage period from January 1, 188&ugh September 30, 2012 and the
Exhibits which are listed on the Exhibit Index

Exhibit 3.1

Exhibit 3.2

Exhibit 10.3

Exhibit 10.4

Exhibit 10.8

Exhibit 10.10

Exhibit 10.11

Exhibit 10.14

Exhibit 10.15

Exhibit 10.16

Exhibit 10.17

Exhibit 10.18

Exhibit 10.19

Exhibit 10.20

Exhibit 10.21

Exhibit 10.22

Exhibit 10.23

Amended and Restated Certificatenabrporation of the Company, effective NovemberZim3. (1)

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

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

First Amendment of the January ZB)& Share Purchase Agreement (Athelea Investmaaii€ as of May 30, 2007. (4)
Nominating and Governance Charter dated Septenthe20D7. (5

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

Contractual Mining Company Agreem@inofficial English Translation) dated as of Gwéo 29, 2007. (7)
Royalty Agreement on Cochrane PBraperty, Newfoundland dated as of October 17, 2(%)8
Private Placement Agreement, d&tedember 8, 2008. (9)

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

Employment Agreement, dated asufudst 11, 2009, by and between Global Gold Cororand Van Krikorian. (11)
Employment Agreement, dated as ofusi 11, 2009, by and between GGM, LLC and Ashgt®ssian. (12)
Employment Agreement, dated aswfust 11, 2009, by and between Global Gold Corporand Jan Dulman. (13)
Employment Agreement, dated aswgudst 11, 2009, by and between Global Gold Corporand Lester Caesar. (14)

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

Material Contract — Marjan Joint \fiere Agreement dated as of December 18, 2009. (16)

Material Contract — Mego Gold, LL®I8 Concentrate Supply Contract with Industrial Blials 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, LLE&csirity Agreement with Industrial Minerals SA dateslof February 25, 2010. (18)
Material Contract — Global Gold Coration Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (19)
Material Contract — Marjan Joint \fiere Agreement dated as of March 24, 2010. (20)

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

Employment Agreement, dated as afuést 19, 2010, by and between Global Gold Corpamadind 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 Joamture 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, P8igned agreement for the sale of Compania Mi@ohal 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 Terime®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 Assigmmhand Assumption Agreement dated February 19, 2BP)
Material Agreement — MG Assignmantl Assumption Agreement dated February 19, 2GR). (
Material Agreement — Guaranty deffetiruary 19, 2012 (by GGC to CRA). (34)

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

Material Agreement — Security Agremt dated February 19, 2012 (by GGCR and GGCRMgito CRA). (36)
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Exhibit 10.43

Exhibit 10.44

Exhibit 10.45

Exhibit 10.46

Exhibit 10.47

Exhibit 10.48

Exhibit 10.49

Exhibit 10.50

Exhibit 10.51

Exhibit 10.52

Exhibit 10.53

Exhibit 10.54

Exhibit 10.55

Exhibit 10.56

Exhibit 10.57

Exhibit 10.58

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Material Agreement — Action by Weit Consent of the Sole Member of GGCR Mining, Ld&ed February 19, 2012.
(37)

Material Agreement — Certificate@bbal Gold Corporation dated February 19, 2038) (

Global Gold Consolidated Resouldesited Registered Company No 109058 Written resohs by all of the directors of
the Company. (39)

Action by Written Consent of thedd of Managers of GGCR Mining, LLC. (40)
March 2, 2012 Order of the Arbitnat(41)

Partial Final Award issued by thbitator on March 29, 2012 in arbitration betwé&lobal Gold Corporation and Caldera
Resources, Inc. (42)

Material Agreement — Amended Jddeimbership Interest Purchase Agreement with Amavhning Ltd. (43)
Guarantee Letter from Contenderite\B, dated April 13, 2012. (44)

Amended and Extended Employmenteagrent, effective July 1, 2012, by and between &I6&wld Corporation and Van
Krikorian. (45)

Amended and Extended Employmenteggrent, effective July 1, 2012, by and between GGM, and Ashot
Boghossian. (46)

Amended and Extended Employmenteggrent, effective August 1, 2012, by and betweabh&I|Gold Corporation and
Jan Dulman. (47)

Restricted Stock bonus award effectiuly 1, 2012 to Van Krikorian. (48)

Restricted Stock bonus award eiffeciuly 1, 2012 to Jan Dulman. (49)
September 5, 2012 Writ of Execution. (!

Material Contrac- Getik Mining Company, LLC- Share Transfer Agreement dated September 26, P91}
Material Contrac- Megc-Gold, LLC - Share Transfer Agreement dated September 26, 284}
Certification of Chief Executive @fér Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Certification of Chief Financial @fér Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Certification of the Chief Executi@ficer and Chief Financial Officer Pursuant tol&.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002.
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Exhibit
101.INS*

Exhibit
101.SCH*

Exhibit
101.CAL*

Exhibit
101.DEF*

Exhibit
101.LAB*

Exhibit
101.PRE*

XBRL Instance

XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calculation

XBRL Taxonomy Extension Definition

XBRL Taxonomy Extension Labels

XBRL Taxonomy Extension Presentation

(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 Exhibittd.zhe Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.

(3) Incorporated herein by reference to Exhibi81id. the Company's current report on Form 8-K fikdth the SEC on April 13, 2007.

(4) Incorporated herein by reference to Exhibi31ie. 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 figth the SEC on September 20, 2007.

(6) Incorporated herein by reference to Exhibi#4lid. the Company's current report on Form 8-K filgth the SEC on September 7, 2007.

(7) Incorporated herein by reference to Exhibi#1id the Company's current report on Form 8-Kdfikdth the SEC on November 1, 2007.

(8) Incorporated herein by reference to Exhibi31td. the Company's current report on Form 8-K fikdgth the SEC on October 22, 2008.

(9) Incorporated herein by reference to Exhibit150to the Company’s annual report on Form 10-Kdfikdth the SEC on April 15, 2009.

(10) Incorporated herein by reference to Exhibib1® the Company’s current report on Form 8-Kdfileith the SEC on July 29, 2009.

(11) Incorporated herein by reference to ExhibitlDGo the quarterly report on 10-Q for the secgudrter ended September 30, 2009, filed
with the SEC on August 14, 2009.

(12) Incorporated herein by reference to Exhibitl1Go the quarterly report on 10-Q for the secgudrter ended September 30, 2009, filed
with the SEC on August 14, 2009.

(13) Incorporated herein by reference to Exhibitl2Go the quarterly report on 10-Q for the secgudrter ended September 30, 2009, filed
with the SEC on August 14, 2009.
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(14) Incorporated herein by reference to ExhibittBto the quarterly report on 10-Q for the secgudrter ended September 30, 2009, filed
with the SEC on August 14, 2009.

(15) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 19, 2009.
(16) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on December 22, 2009.
(17) Incorporated herein by reference to ExhibiB1@ the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

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

(19) Incorporated herein by reference to Exhibib1@ the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(20) Incorporated herein by reference to Exhibidl® the Company’s current report on Form 8-Kdieith the SEC on March 25, 2010.
(21) Incorporated herein by reference to ExhibiB1t0 the Company’s current report on Form 8-Kdfileith the SEC on March 30, 2010.(

(22) Incorporated herein by reference to Exhibitlt&to the quarterly report on 10-Q for the secgudrter ended September 30, 2010, filed
with the SEC on August 23, 2010.

(23) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
(24) Incorporated herein by reference to Exhibi1@ the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.
(25) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdieith the SEC on March 21, 2011.
(26) Incorporated herein by reference to Exhibidl® the Company's current report on Form 8-Kdfikdgth the SEC on May 2, 2011.

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

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

(30) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(31) Incorporated herein by reference to Exhibittl@ the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(32) Incorporated herein by reference to Exhibib1@ 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-Kdfildth the SEC on February 23, 2012.
(34) Incorporated herein by reference to Exhibi71t0 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.

(35) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
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(36) Incorporated herein by reference to Exhibi®1@ 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-&dfilvith the SEC on February 23, 2012.
(38) Incorporated herein by reference to Exhibitt1Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibitt2Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibittBdto the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(41) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-kdfikgth the SEC on March 2, 2012.

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

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

(45) Incorporated herein by reference to Exhibi61Go the Company’s quarterly report on Form10e€Xifie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(46) Incorporated herein by reference to Exhibi62to the Company’s quarterly report on Form1e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(47) Incorporated herein by reference to Exhibi6Bto the Company’s quarterly report on Form10e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(48) Incorporated herein by reference to Exhibi62iGo the Company’s quarterly report on Form10e€Xifie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(49) Incorporated herein by reference to Exhibi6bto the Company’s quarterly report on Form10e€Xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(50) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on September 11, 2012.
(51) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on September 27, 2012.

(52) Incorporated herein by reference to Exhibi21® the Company's current report on Form 8-Kdfikdth the SEC on September 27, 2012.
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SIGNATURES

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

GLOBAL GOLD CORPORATION

Date: November 26, 2012 By: /s/Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

41



Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) | have reviewed this Quarterly Report on Forr16f Global Gold Corporation for the period en®=ptember 30, 2012;

2) Based on my knowledge, this Quarterly Reporsdus contain any untrue statement of a materialdaomit 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 statememtd,other financial information included in this&terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly Report;

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

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedotes designed under our supervision,
to ensure that material information relating to tgistrant, 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 financiglaing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles.

c¢) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentduisiQuarterly Report our conclusions
about the effectiveness of the disclosure containtsprocedures, as of the end of the period cougrehis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changeh@registrant's internal control over financigborting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéfe, or is reasonably likely to materially affebie 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 thdtaumnmittee of the registrant's board of direct@ispersons performing the equivalent
functions):

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

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

Date: November 26, 2012 /s/ Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) | have reviewed this Quarterly Report on Forr16f Global Gold Corporation for the quarter en&sgptember 30, 2012;

2) Based on my knowledge, this Quarterly Reporsduz contain any untrue statement of a materialdaomit 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 statememtd,other financial information included in this&terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly Report;

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

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedotes designed under our supervision,
to ensure that material information relating to tgistrant, 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 financiglaing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles.

c¢) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentduisiQuarterly Report our conclusions
about the effectiveness of the disclosure containtsprocedures, as of the end of the period cougrehis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changeh@registrant's internal control over financigborting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéfe, or is reasonably likely to materially affebie 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 thdtaumnmittee of the registrant's board of direct@ispersons performing the equivalent
functions):

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

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

Date: November 26, 2012 /s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Accounting Officer)




Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

Each of the undersigned, in his capacity as acafidf Global Gold Corporation (the "Companytigreby certifies, pursuant to Section 90!
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 September 30, 20h2daimplies with the requirements
of Section 13(a) or 15(d) of the Securities ExcleaAgt of 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: November 26, 2012 /s/ Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: November 26, 2012 /s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Accounting Officer)

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



