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PART I - FINANCIAL INFORMATION
Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS

CURRENT ASSETS:
Cash
Inventories
Tax refunds receivable
Receivable from sale, net of impairment of $1,549,8nd $1,817,276 respectively
Other current assets

TOTAL CURRENT ASSETS

LICENSES, net of accumulated amortization of $2,868 and $2,439,287, respectively

DEPOSITS ON CONTRACTS AND EQUIPMENT

PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $2,895,031 and
$2,971,476, respectively

LIABILITIES AND STOCKHOLDERS' DEFICIT

CURRENT LIABILITIES:
Accounts payable and accrued expenses
Wages payable
Employee loans
Advance from customer
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

STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares andthr36,542,975 at March 31, 2013 ar
December 31, 2012, shares issued and outstanding
Additional paid-in-capital
Accumulated deficit prior to exploration stage
Deficit accumulated during the exploration stage
Accumulated other comprehensive income

TOTAL GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT
NONCONTROLLING MINORITY INTEREST

TOTAL LIABILITIES AND EQUITY

March 31, December 31,
2013 2012
(Unaudited)

7,70¢ % 3,391
558,92¢ 559,52!
92,76 67,12¢
237,93: 558,43’
24,04 21,96
921,37( 1,210,44.
696,07( 770,64¢
362,38( 373,11¢
983,70t 1,048,65;
2,963,521 $ 3,402,86:
3,501,90 $ 3,915,09:
901,03¢ 962,93(
244,06 243,35}
87,02( 87,02(
684,00( 684,00(
1,638,75! 1,618,75!
236,62 98,621
7,293,41. 7,609,77!
511,91! 709,94¢
7,805,32 8,319,72
86,54: 86,54:
44,491,43 44,444 .93
(2,907,64) (2,907,64)
(47,304,91) (47,125,56)
1,594,98 1,448,27.
(4,039,59) (4,053,46)
(802,209 (863,40
2,963,521 $ 3,402,86:

The accompanying notes are an integral part oetheaudited condensed consolidated financial stt&sm






GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

REVENUES

COST OF GOODS SOLD
GROSS PROFIT

OPERATING EXPENSES:
General and administrative
Mining and exploration costs
Amortization and depreciation
Write-off on investment
Interest expense

Bad debt expense

Total operating expenses

Operating Loss

OTHER (INCOME)/EXPENSES:
Gain on sale of investment, net

Gain from investment in joint ventures
Loss on foreign exchange

Gain on extinguishment of debt
Interest income

Total other income
Loss from Continuing Operations

Discontinued Operations:
Loss from discontinued operations

Loss on disposal of discontinued operations

Net Loss

Less: Net loss applicable to noncontrolling interes

(Unaudited)

Net loss applicable to Global Gold Corporation Camnshareholdet

Foreign currency translation adjustment

Unrealized gain on investments

Comprehensive Net Loss

Less: Comprehensive net loss applicable to nonatinty interest

Comprehensive Net Loss applicable to Global C-
Corporation Common Shareholders

NET LOSS PER SHARI- BASIC AND DILUTED

January 1, 2013
through
March 31, 2013

January 1, 2012
through
March 31, 2012

Cumulative
amount
from
January 1, 1995
through
March 31, 2013

$ - $ - $ 632,85
: : 224,24

- - 408,60
320,57 1,468,841 28,939,90
- 598,83( 17,387,67
119,86: 147 53¢ 6,535,61
: : 176,60
56,63 81,45¢ 2,451,95:
: : 151,25
497,06 2,296,67. 55,643,00
(497,06%) (2,296,67) (55,234,39)
(237,93) (150,000 (5,112,43)
- - (2,373,70)

- - 193,85:

- - (289,76()

27) (152) (365,229
(237,959 (150,15:) (7,947,28))
(259,107 (2,146,51) (47,287,11)
- - 386,41

- - 237,80
(259,10) (2,146,51) (47,911,33)
(79,759 - (606,42
(179,34 (2,146,51) (47,304,91)
146,71 (529,77 2,294,21
- - 353,47
(32,63¢) (2,676,29) (44,657,22)
) ; (1,052,70)

$ (32,630 $ (2,676,29) $  (45,709,92)

$ (0.00)

$ (0.09)




WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND
DILUTED 86,542,97 83,805,47

The accompanying notes are an integral part obthesudited condensed consolidated financial stattsn




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Cumulative
amount
from
January 1, 2013  January 1, 2012  January 1, 1995
through through through
March 31, 2013  March 31,2012  March 31, 2013
OPERATING ACTIVITIES:
Net loss $ (259,10) $ (2,146,51) $ (47,911,33)
Adjustments to reconcile net loss to net cash usegerating activities:
Amortization of unearned compensation 46,50( 56,75 4,060,62!
Stock option expense - 9,45z 1,201,95
Amortization expense 74,57¢ 74,57¢ 3,280,06!
Depreciation expense 45,28: 72,96( 3,481,45!
Stock based compensation - - 484,21
Write-off of investment - - 176,60!
Loss on disposal of discontinued operations - - 237,80t
Gain from investment in joint ventures - - (2,323,70)
Gain on extinguishment of debt - - (289,76¢)
Gain on sale of investments - - (2,731,79)
Bad debt expense - - 151,25(
Other non-cash expenses - - 155,56
Changes in assets and liabilities:
Other current and non current assets 304,12¢ 79,89t (1,606,361
Accounts payable and accrued expenses (421,95) 97,36 4,125,28!
Accrued interest 9,48 8,64: 1,164,73.
Wages payable (61,897 64,70 901,03t
NET CASH FLOWS USED IN OPERATING ACTIVITIES (262,98 (1,682,161 (35,442,35)
INVESTING ACTIVITIES:
Purchase of property, plant and equipment - (220,49) (4,994,36)
Proceeds from sale of mining interest - - 3,891,15!
Proceeds from sale of Tamaya Common Stock - - 4,957,73
Proceeds from sale of investment in common stockteflite Gold - - 246,76°
Proceeds from the sale of minority interest intj@@nture pending - - 5,000,00t
Investment in joint ventures - - (260,000
Investment in mining licenses - - (5,756,10)
NET CASH PROVIDED BY/(USED) IN INVESTING ACTIVITES (220,49) 3,085,19:
FINANCING ACTIVITIES:
Net proceeds from private placement offering - - 18,155,10
Repurchase of common stock - - (25,000
Advance from customer - - 87,02(
Proceeds from secured line of credit - - 3,189,37
Repayment of secured line of credit (149,489 (160,019 (1,970,44)
Proceeds from convertible note payable 20,00( 1,549,32. 1,638,75!
Note payable to Directors 138,00( 30,00( 4,608,20:
Warrants exercised - - 2,632,25I

NET CASH FLOWS PROVIDED BY IN FINANCING ACTIVITIES 8,511 1,419,31. 28,315,26




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

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid
Interest paid

Noncash Transaction

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

Stock issued for notes payable

Stock issued for wages payable

Stock cancelled for receivable settlement
Mine acquisition costs in accounts payables

The accompanying notes are an integral part obthesudited condensed consolidated financial stattsn
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526,84:

4,038,24!

4,31¢

3,391

43,49(

29,13:

(3,649

11,35:

7,70¢

72,62

7,70¢

2,68:¢

45,59¢

71,22¢

677,09
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1,227,50

5,337,64

300,00(

77,91

Lo RS2 Rz Rz Rzl | Kez | Kezs

Lo RSz Rzd Rz Rz | Kez | Kezs

Lo RS2 Rz Rz Rz | Kez | Kezs

50,69




GLOBAL GOLD CORPORATION
(An Exploration Stage Company)

Notes to Unaudited Condensed Consolidated Financi&tatements
March 31, 2013
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASFOR PRESENTATION

The accompanying unaudited condensed consolidetaddial statements present the available exptoraiage activities information of the
Company from January 1, 1995, the period commerttiegompany's operations as Global Gold Corpardtiee "Company" or "Global
Gold") and Subsidiaries, through March 31, 2013.

The accompanying condensed consolidated finantzitdraents are unaudited. In the opinion of managem# necessary adjustments (wf
include only normal recurring adjustments) havenbeade to present fairly the financial positiorsulés of operations and cash flows for the
periods presented. Certain information and footdaelosure normally included in financial statetsgprepared in accordance with
accounting principles generally accepted in thetdthStates of America have been condensed or amiti@vever, the Company believes
that the disclosures are adequate to make theniatton presented not misleading. These unauditedaestsed consolidated financial
statements should be read in conjunction with tiresolidated financial statements and notes thémetoded in the December 31, 2012
annual report on Form 10-K. The results of operatifor the three month period ended March 31, 20&3ot necessarily indicative of the
operating results to be expected for the full yeated December 31, 2013. The Company operatesinyi@ segment of activity, namely the
acquisition of certain mineral property, mininghig, and their subsequent development.

The unaudited condensed consolidated financiadrsiants at March 31, 2013, and for the period timele@ were prepared assuming that the
Company would continue as a going concern. Sirgcedeption, the Company, an exploration stage emyphas generated revenues of
$632,854 (other than interest income, the proc&eds the sales of interests in mining ventures, thiedsale of common stock of marketable
securities) while incurring operating losses inesscof $47 million. Management has held discussigtisadditional investors and
institutions interested in financing the Compamygjects. However, there is no assurance that tmepany will obtain the financing that it
requires or will achieve profitable operations. TWampany is expected to incur additional lossesHfemear term until such time as it would
derive substantial revenues from the Chilean amdehian mining interests acquired by it or otheuffatprojects in Armenia or Chile. These
matters raised substantial doubt about the Compaimlity to continue as a going concern. The agmging unaudited condensed
consolidated financial statements were prepared @uing concern basis, which contemplated thezatidin of assets and satisfaction of
liabilities in the normal course of business. Theanpanying unaudited condensed consolidated fiabstatements at March 31, 2013 and
for the period then ended did not include any adjesits that might be necessary should the Compamyable to continue as a going
concern.

Global Gold is currently in the exploration statiés engaged in exploration for, as well as depeient and mining of, gold, silver, and other
minerals in Armenia, Canada and Chile. Until MaBdh 2011, the Company's headquarters were locat@ddenwich, Connecticut and as of
April 1, 2011 the Company’s headquarters are in,Rje Its subsidiaries and staff maintain offitesrerevan, Armenia, and Santiago,
Chile. The Company was incorporated as Triad En@ayoration in the State of Delaware on Februdry1®80 and conducted other
business prior to January 1, 1995. During 1995Qbmpany changed its name from Triad Energy Cotjmordo Global Gold Corporation to
pursue certain gold and copper mining rights infthimer Soviet Republics of Armenia and Georgiae Tlompany has not established prc
and probable reserves in accordance with SEC IndGatide 7 at any of its properties. The Compastgsk is publicly traded. The Comp:
employs approximately 100 people globally on a yeand basis and an additional 200 people on a@sahbasis.

In Armenia, the Company’s focus is on the explamtidevelopment and production of gold at the Toonkhuk property in the North Central
Armenian Belt and the Marjan and an expanded Ma¥jarth property. In addition, the Company is explg and developing other sites in
Armenia, including the Getik property. The Compatgo holds royalty and participation rights inetfocations in the country through
affiliates and subsidiaries.

In Chile, the Company is engaged in identifyingdgexploration and production opportunities and &@soduction bonus interest in the Pt
property.




In Canada, the Company had engaged in uranium mtjap activities in the provinces of Newfoundlaanal Labrador, but has phased out
this activity, retaining a royalty interest in t@@chrane Pond property in Newfoundland.

The Company also assesses exploration and produagijmortunities 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 Decembet®,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 b@%0owned by the Company effective April 29, 2002dge Karas of the United States
Federal District Court confirmed Judge Cahn’s deaois See Legal Proceedings for more informatiothenMarjan 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 Comigeansferred 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 joint venture coarny. See Agreements for more information on Getitking Company, LLC.

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

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 (“Quijano”) byhich Minera Global assumed a
51% interest in the placer and hard rock gold Matir®ios and Pureo properties in south centraleChiar 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 Cotwvgand 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 Jerssya 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 unaudited condensed consolidetaddial statements present the available exptoraiage activities information of the
Company from January 1, 1995, the period commerttiagcompany's operations as Global Gold Corparatial Subsidiaries, through
March 31, 2013.

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 estimatessmuagtions 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 recurrigib. ASC 820 establishes a common definitiondonfalue 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. Auatdiliy, ASC 820 requires the use of valuation témphes 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 daillides

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

Level 3: Unobservable inputs for which thexditile 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 March 31, 2013 and Decendie 2012.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of March 31,
2013 and December 31, 2012, the fair value sham-fmancial instruments including cash, receivabblnd accounts payable and accrued
expenses, approximates book value due to theit-stton 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 andtaerefore classified as Level 1 within the
fair value hierarchy.

In addition, the Financial Accounting Standards BIg8FASB”) 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 finhimgguments 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 followetgMarch 31, 2013 and December 31, 2012:

March 31, December 31,

2013 2012
Ore $ 452,46; $ 452,46:
Concentrate 11,34 11,34
Materials, supplies and other 95,12 95,72(
Total Inventories $ 558,92t $ 559,52!

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 Compasynrade several deposits for purchases, the nyapdnithich is for the potential
acquisition of new properties, and the remaindette 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 taxails any sales on which it collects VAT tax. Thanany is carrying a tax refund
receivable based on the value of its in-processntory which it intends on selling in the next tueemonths, at which time they will collect
20% VAT tax from the purchaser which the Companly mé entitled to keep and apply against its credit

Net Loss Per Sha- Basic net loss per share is based on the weigiweichge number of common and common equivalenésloaitstanding.
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-dilutiféwe total number of warrants plus options thatexercisable at March 31, 2013 and March
31, 2012 was 4,604,167 and 4,606,667, respectively.

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

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

For the three months ended March 31, 2013 and 282¢ss and loss per share include the actualdied for stock-based compensation
expense. The total stock-based compensation exfente three months ended March 31, 2013 and 26i2$46,500 and $16,551,
respectively. The expense for stock-based comgensata 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'tgddeéficit), except those related to investmentstockholders, changes in paid-in capital
and distribution to owners.




The following table summarizes the computation®mneding net loss applicable to Global Gold Corgana Common Shareholders to
comprehensive loss for the three months ended MaikcB013 and 2012.

Three Months Ending March 31,

2013 2012
Net loss $ (179,349 $ (2,146,51)
Unrealized gain arising during year $ 146,71 $ (529,779
Comprehensive loss $ (32,636 $ (2,676,29)

Income Taxes - Income taxes are accounted foraardance with the provisions of FASB ASC 740, Aaating for Income Taxes. Deferred
tax assets and liabilities are recognized for theré tax consequences attributable to differebeséseen the financial statement carrying
amounts of existing assets and liabilities 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 changevirrates is recognized in income in the period itthdudes the enactment date. Valuation
allowances are established, when necessary, toeathferred tax assets to the amounts expectesireabized.

Acquisition, Exploration and Development Costs nital property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtrocting new facilities are capitalized until oggons 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 curggntiuction or to maintain assets on a
standby basis are charged to operations. Costisasfdoned projects are charged to operations ugomdanment. The Company evaluate
least quarterly, the carrying value of capitalineiding costs and related property, plant and egaigoosts, if any, to determine if these ci
are in excess of their net realizable value ardpgérmanent impairment needs to be recorded. @tiedic evaluation of carrying value of
capitalized costs and any related property, pladtegjuipment costs are based upon expected cashdiud/or estimated salvage value in
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The Company’s rapgrturrency is the U.S. Dollar. All transactiongtiated 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 transactwasncluded 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 trdralétte average exchange rate for the
period to approximate translation at the exchaatg prevailing at the dates those elements argnéad in the financial statements.
Translation adjustments resulting from the proa#ssanslating the local currency financial statetsento U.S. dollars are included in
determining comprehensive loss. As of March 31,328dd 2012, the exchange rate for the Armenian OfeviD) was $418 AMD and $391
AMD for $1.00 U.S.

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

to U.S. dollars using period-end rates of exchdngassets and liabilities, and the average ragxohange for the period for revenues, costs,
and expenses. Net gains and losses resulting fsozigh exchange transactions are included in theawated 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 March 31, 2048d 2012, amortization expense totaled $74,57%@A79, respectively.

Reclamation and Remediation Costs (Asset Retire@bhigations) - Costs of future expenditures fovimnmental remediation are not
discounted to their present value unless subjegtcdontractually 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
towards it environmental costs and has no amoumésl@s of March 31, 2013 and December 31, 2012.

It is possible that, due to uncertainties assogiaii¢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 mreorded 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 operataitrfbutable 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 anduegeare recorded when title transfers and theésrigihd 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 firdtflement. The Company did not recognize any reedar the three months ended March
2013 and 2012from sales from its Toukhmanuk prggarArmenia. The Company also possesses Net 8nieéturn (“NSR”) royalty from
non-affiliated companies. As the non-affiliatedmanies recognize revenue, as per above, the Cgonigpantitled to its NSR royalty
percentage and royalty income is recognized aratded. The Company did not recognize any royaktpme for the three months ended
March 31, 2013 and 2012.

New Accounting Standard

In February 2013, the FASB issued Accounting Stechtigpdate (“ASU”) No. 20134, Obligations Resulting from Joint and Severalllity
Arrangements for Which the Total Amount of the @btion Is Fixed at the Reporting Date. The Updateigdes guidance for the recognitit
measurement, and disclosure of obligations reguftiom joint and several liability arrangementsWdrich the total amount of the obligation
within the scope of this guidance is fixed at thparting date, except for obligations addressedimixisting guidance in U.S. generally
accepted accounting principles (GAAP). The guidandgis Update requires an entity to measure aklibgs resulting from joint and several
liability arrangements for which the total amouhttee obligation within the scope of this guidameéixed at the reporting date, as the sum of
the following:

a. The amount the reporting entity agreed to patherbasis of its arrangement among its co-obligors
b. Any additional amount the reporting entity exisgo pay on behalf of its co-obligors.

The guidance in this Update also requires an etttitlisclose the nature and amount of the obligad®well as other information about those
obligations. The new guidance will be effective floe Company beginning January 1, 2014. Earlieptolio is permitted. The Company
believes that the new guidance will not have antene impact on the Company’s financial statemeisn adoption.
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Management does not believe that any other recessihed, but not yet effective, accounting stanslamiild have a material effect on the
accompanying consolidated financial statementsiévs accounting pronouncements are issued, the Gompidl adopt those that are
applicable under the circumstances.

A variety of proposed or otherwise potential acdagnstandards 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 cless accumulated depreciation arriving at thecaatying value on our books at March 31,
2013 and December 31, 2012.

March 31, December 31,
2012 2011
Property, plant and equipment $ 3,878,73 $ 4,020,12i
Less accumulated depreciation (2,895,03) (2,971,47))
$ 983,70t $ 1,048,65;

The Company had depreciation expense for the theghs ended March 31, 2013 and 2012 of $45,2833R®60, respectively.
4. RECEIVABLE FROM SALE

As of March 31, 2013 and December 31, 2012, the 2oy was owed principal amounts (excluding pergltigerest, and

additional payments) of $1,817,276 and $2,375,fdshectively, 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 carbiger 2, 2011. The Company did
not receive the $1,000,000 due on December 15,.2B4dm April 1, 2012 through September 30, 202, Eompany was

promised additional compensation from Amarant asighiincipal, Mr. Johan Ulander, of additional canpation in exchange for concessions
given to Amarant and its principal, Mr. Johan Ulands more fully described below. The Companytevdmwn principal amounts of
$1,579,345 and $1,817,276 as of March 31, 2013 auwmber 31, 2012, respectively, as impairmentraarAnt has yet to pay. Amarant
reportedly assigned its interest to Alluvia Minibignited, a public limited liability company incorpated under the laws of Jersey (“Alluvja”
an assignment which the Company conditionally coteskas of June 15, 2012, but as of December 32, 2Be conditions have not been
by any of Amarant or Mr. Ulander.
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On October 27, 2010, the Company entered into aeeagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100'
interest in GGV which holds the Pureo mining asseShile. The Company will provide Conventughwtonsulting services and techn
assistance for development, production, exploratiord expansion of the GGV mining properties irtHfer consideration of the paym
terms below.

Key terms include that Conventus shall pay $5.0ianilUSD over four years and two months payabldolews: $250,000 on or befc
October 31, 2010; $250,000 on or before Novembe2800; $500,000 at the closing on or before M&th2011; $1,000,000 on or bef
December 31, 2011; $1,000,000 on or before Dece®be2012; $1,000,000 on or before December 313;28dd $1,000,000 on or befi
December 31, 2014 until $5,000,000 in total hasnbe&d. If the sale does not close, the Compamgsponsible for repayment of
$500,000 in payments made prior to closing base@ions contingent upon the reason for the closingot occur. Payments to the Comg
will be secured. As of October 27, 2010, Convertigs shall be solely responsible, at its own expefoseall expenses and other mat
required by contract or law to comply with conditiorelated to the Pureo property, and in particuldéh the July 24, 2009 contract
condition to commence production on a commercialdan the property being transferred to its solgrol pursuant to this agreement ol
before August 15, 2011(subject to any time takerpémitting purposes).

As additional consideration, if within seven yed@snventus or any of its successors produces 186@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 Comp:

a one-off and once only $2,500,000 bonus withinl&@s of achieving such production. The closingheftransaction is subject to a definitive
agreement and agreement being reached with MiH#ayue, with respect to his royalty to the satisacof Conventus. The closing date is
anticipated to be on or before March 31, 2011.

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

in Amarant. GGV is owned by Minera Global (51%yaalobal Oro (49%). Conventus has assigned it¢ gt 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 Decembe2d8?; $1,000,000 on or before
December 15, 2013; and $1,000,000 on or beforemeee31, 2014 subject to the terms and conditiorieé agreement. As additional
consideration, if within seven years, Amarant oy afits 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 préidnc

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 1limil dollars due on each of
December 15, 2012, December 15, 2013, and Decehdb@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 fromtéhder 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 taldys after May 31, 2012. On May 9, 2012, Conteagknowledged that it had
received notice of its obligation to pay on a vaidaranty of $1 million, and reaffirmed its guasan€Contender defaulted on its guaranty. On
May 18, 2012, Amarant and its principal, Mr. Ulandegreed to pay Global an additional $50,000 pantrtie addition to the previously
agreed $50,000 additional payment) in exchangéfegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 20t 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 sharesas @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®i11, the Company was to receive
certain shares or ownership of Amarant, amountingg3i3,856 shares of Amarant. These shares wereedda July 2012. No value has been
recorded for these shares for the following reasanthere is currently no active trading marketatue these shares except the “Mangold
List” in Sweden, b) we do not have access to the finnafsAmarant to aid in calculating a value, andhelse shares received present a ¢
minority ownership of Amarant. Amarant and Alluvi&main in default of certain material provisiongluf sale agreement with Amarant.
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On November 28, 2012, the Company and Amarant“Rlaeties”) entered into an Amended Joint Membership Interasthiase Agreeme
(the “Amendment”), which again restructured therterof the Joint Interest Membership Interest Pusehagreement (the “MIPA™)datec
December 2, 2011, among the Company, Amarant, hadother parties signatory thereto and amended mnil A3, 2012 (Amende«
MIPA"). Pursuant to the MIPA and all of its amendmentsRhgies agree that as of November 28, 2012 Amarart $3,275,000 to t
Company. Interest accrues at 12% per annum.

Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amoungghe close of business Central
European Time (“CET”") on the indicated dates: gp8,000 on November 29, 2012; (ii) $150,000 onefote November 30, 2012, (iii)
$450,000 on or before December 6, 2012; (iv) $7@WD @ or before December 17, 2012 and; (v) $1,006¢h or before December 28, 2012.
With respect to the payments in (iii), (iv) and &g the largest shareholder of Alluvia Mining L{tAlluvia”), Amarant guarantees that 50%
all funds raised by Alluvia shall be paid to then@many until such payments are satisfied in full férsher consideration and in satisfaction of
any and all alleged damages resulting from of Amigsdailure to perform any obligation prior herefamarant agrees to transfer to the
Company One Million (1,000,000) ordinary shareg\divia held by Amarant, within 15 days of a fuléxecuted lock-up agreement whereby
the Company will be restricted from transferring afi such shares for a period of 6 months fromdéie of transfer. The Parties agree to act
in good faith to prepare and agree on the terntkeofock-up agreement within 5 business days fioendiate hereof. Lastly, in the event that
Amarant fails to make any payments hereunder amelyt basis, it hereby confesses to an arbitralrdvaa to the unpaid amounts and the
parties authorize the entry of such an arbitralrdvpairsuant to the American Arbitration Associatarbitration clauses previously agreed;
confession of arbitral award is verified by the ergigned who have personal knowledge of the fawdsaffirm that they are for just debts
arising from the sale of property, and this confasss signed by each of the undersigned under thaththe terms are true to the best of their
knowledge. The parties further agree to executedatider any other documents which may be necedsagffectuate this confession and
authorization of arbitral award within 48 hoursaofequest by the other party or the arbitratore Amendment had a confidentiality provis
which is no longer operational. The Amendment gisvided that subject to Amarant’s performancéhefpayment obligations, the
Company would waive rights to object to Amarantansfer of the property to Alluvia; however, Amardid not meet its payment
obligations. The Amendment further provided tiet €Company would extend the time for Amarant teaftertain name changes until
March 31, 2013 with Amarant’s performance of thgrpant obligations, but Amarant failed to meet iyment obligations. The Company
has received the 1,000,000 shares of Alluvia whighrestricted for 6 months, until May 28, 2013 \Wlue has been recorded for these
shares for the following reasons; a) there is eulyano active trading market to value these sharegpt the “Mangold List” in Sweden, b)
we do not have access to the financials of Alldwiaid in calculating a value, and c) these sharesived present a small minority ownership
of Alluvia. Amarant and Alluvia remain in defauwlf certain material provisions of the agreementb wie Company. See attached Exhibit
10.60.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of March 31, 2013 and December 31, 2012, thewats payable and accrued expenses consisted fuflliheing:

March 31, December 31,

2013 2012
Drilling work payable $ 99,95¢ $ 163,03
Accounts payable 3,034,48 3,599,56.
Accrued expenses 367,46° 152,49(
$ 3,501,90' $ 3,915,009
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6. 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 shesgned with CRA and affiliates which was guaradtbg the Company until September 27,
2012 when the guarantee terminated with the exatuti the share transfer agreements. GGCRL red@i46638,755 as of March 31, 2013
and the Company is carrying this as a liabilitheTNotes carries 3% per annum Cash Coupon/Guadaltieémum Annual IRR of 15% at a
liquidity event, if any (“Liquidity Event”). At d.iquidity Event, if any, the principal amount ofettNotes will be repaid in full based on the
value of the Notes at market (the “Market Values}@aming a conversion value into new common shdré&E@RL 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 otherwisd idecome due at the earlier of the Liquidity EvenMaturity, subject to Section 2.5 of
the Joint Venture agreement. The time periodtier@ash Election under the Joint Venture Agreerhastexpired without exercise. Matul
is the first anniversary date of each note. Th&eBlmay be prepaid without any penalty. As oftS&ajper 19, 2012, GGCRL resolved
reported outstanding issues which had blocked imefgation of the joint venture agreement and execwf 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/Treasuear Mr. Ashot Boghossian Armenia Managing Directath Ogier Corporate Services
(Jersey) Limited continuing as secretary of the @any. The joint venture was closed in 2012. Thenpany has indirectly received an
informal notice from a purported representative&A note alleging a default under the loan agreem@m September 19, 2012, the CRA
rep to the GGCRL board consented to an extensiothérepayment of any debt to CRA until the soafe3eptember 19, 2013, a public
listing of GGCRL, or a financing of GGCRL, as prewsly disclosed. The Company believes it is in plimce with all the terms and
conditions of the loan agreement and disputeslitegesl notice.

7. SECURED LINE OF CREDIT

On March 26, 2010, the Company, through its whollined subsidiary Mego Gold, LLC (“Mego”) enteredbima credit line agreement for 1
billion Armenian Drams (approximately $2,500,00@)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymerioicipal until April 20, 2011, is not revolvingjay be prepaid at any time, and is to be
drawn down towards equipment purchases, constryaiuod expansion of the existing plant and opemnatto increase production capacity to
300,000 tonnes of ore per year at Megbbukhmanuk property in Armenia. The loan isdqreriod of 5 years through March 20, 2015, b
interest at 14% for amounts borrowed, and beaesant at 2% for amount available but not borrow€lde loan is made and payable in local
AMD currency. As security, 100% of the Mego shaaed the mining right certified by the Mining LicnAgreement #287 with Purpose of
Sub-Surface Exploitation and Mining License #HA-L/356 issued on August 5, 2005. The balance owbthech 31, 2013 and December
31, 2012 was $1,195,915 and $1,393,948, respegtiidlere was no accrued interest owed as of Maitcl2013 and December 31, 2012.

8. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

On April 27, 2011, the Company entered into a Jdemiture Agreement with CR. Pursuant to the agregntiee Company received
$5,000,000 and agreed to transfer 100% interedteyo and Getik Mining Company, LLC into the Jognture Company. The Company
recorded this transaction in accordance with tla@ipions of ASC 810, “Consolidation”

Transfer of interest

On September 26, 2012, the Company transferred i0@%ests in Mego and Getik Mining Company, LLGatrying value into the joint
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 deternoimaliiat it controls the Joint
Venture Company due to its 51% ownership interedtiacluding the following characteristics:
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. The noncontrolling interest lacks participationhtigin significant decisions made in the ordinavyrse of business; and

. The noncontrolling interest does not have the @gitidi dissolve the Joint Venture Company
Recognize and measure noncontrolling interest
Changes in a parent’s ownership interest whilenigtg its controlling financial interest are accteshfor 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 aesponding charge to equity attributable to themare
9. SEGMENT REPORTING BY GEOGRAPHIC AREA
The Company sells its products primarily to ong@uer in Europe. The Company performs ongoing tediluations on its customers and
generally does not require collateral. The Compapgrates in a single industry segment, productfaolil and other precious metals
including royalties from other non-affiliated conmp@s production of gold and other precious metals.
For the three months ending March 31, 2013 and , 26&82Company did not have any sales.

The following summarizes identifiable assets bygyaphic area:

Assets table:

March 31, December 31,
2013 2012
Armenia $ 2,702,47 $ 2,824,55!
United States 261,04¢ 578,30:
$ 2,963,521 $ 3,402,86.
The following summarizes operating losses befoowipion for income tax:
Net Loss table
March 31, March 31,
2013 2012
Armenia $ 257,74¢ $ 1,747,78
United States 1,35¢ 398,73¢
$ 259,100 $ 2,146,51!
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10. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States did not exceed
federally insured limits as of March 31, 2013 aretBmber 31, 2012. As of March 31, 2013 and DeceBihe2012, the Company had
approximately $1,600 and $3,900, respectively, iménian bank deposits which may not be insured.ddmapany has not experienced any
losses in such accounts through March 31, 2013ard 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.

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

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

On August 12, 2009, the Company finalized employnagmeement amendments and extensions under theeteamms of their current
contracts which were approved on June 19, 2008d¥bmpany’s independent compensation committédeedboard of director’s to retain
key employees, for Messrs. Krikorian, Boghossiamipian and Caesar. Annual compensation terms varecreased.

Mr. Krikorian’s employment agreement was extendedah additional 3 year term from July 1, 2009 thylo June 30, 2012 with an annual
salary of $225,000 and Mr. Krikorian was granteg@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, 2009thgh June 30, 2012 with an annual
salary of $72,000 and Mr. Boghossian was grant&d58® shares of restricted common stock whichweiit 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®@@Shares of common stock of the
Company at $0.14 per share (based on the closiog @t his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement.

On February 24, 2012, Jeffrey Marvin resigned Béractor 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@isextor of Global. Mr. Caesar is a Certified Ruccountant with over twenty five

years of experience and has also previously sexséslobe’s CFO and Controller which served as the basisiforbeing appointed a
Director.
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On April 20, 2012, the Company authorized as diettfees to each of the six directors (Nicholasidign, Drury J. Gallagher, Harry
Gilmore, lan Hague, Lester Caesar and Van Z. Kigkgr300,000 restricted shares of the Company’si@omStock 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 recommendeti®&bmpany’s Compensation Committee and approveldeéooard of Directors on
June 15, 2012. The agreements are extended fdditional three years under the same terms exoeptr. Dulman who will receive an
annual salary of $165,000, which constitutes a®lGraise 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 vesjualesemi-annual installments over the term ofeiimployment agreements. All shares were
issued at fair market value and are amortized thesterm of the employment agreements. The Comizamgd 2,437,500 shares of common
stock in connection with these extensions.

On July 1, 2012 the Company granted performanceetedtion bonus awards of restricted shares o€tirapany’s Common Stock to Van
Krikorian (500,000 shares) and Jan Dulman (2508y0es) as recommended by the Company’s Compem&xtimmittee 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. All shares waseed at fair market value and are amortized inrdemce with the vesting period.

The amount of total deferred compensation amortiaethe three months ended March 31, 2013 and 262$46,500 and $14,188.

As of March 31, 2013 and December 31, 2012, the iamy owed Drury Gallagher, the Company’s Directud @&reasurer, approximately
$4,127 for expense reimbursement which bears eoast and which remain unpaid as of the date sffilirig.

As of March 31, 2013 and December 31, 2012, orieeoCompany's Directors, Drury Gallagher, was o$282,500 and $94,500,
respectively, from interest free loans made toGbenpany which remain unpaid as of the date offtliig.

As of March 31, 2013 and December 31, 2012, the iamy owes unpaid wages of approximately $620,0006887,000, respectively, to
management. The Company is accruing interest ahanal rate of 9% on the net of taxes wages owetbihagement. As of March 31, 2I
and December 31, 2012, the Company had accrueeshief approximately $139,000 and $129,000, resmdy.

As of March 31, 2013 and December 31, 2012, the fizmy had loans due to employees in Armenia of agymately $244,000 and

$243,000, respectively. The loans accrue intereah annual rate of 14%. The Company did not laayeaccrued interest as of March 31,
2013 and December 31, 2012.
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12. 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

Coventus/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 GGV which holds the Pureo mining asseShile. The Company will provide Conventughwtonsulting services and techn
assistance for development, production, exploratiord expansion of the GGV mining properties irtHfer consideration of the paym
terms below.
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Key terms include that Conventus shall pay $5.0ionilUSD over four years and two months payabldolews: $250,000 on or befc
October 31, 2010; $250,000 on or before Novembe2800; $500,000 at the closing on or before M&th2011; $1,000,000 on or bef
December 31, 2011; $1,000,000 on or before 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 hasnbe®id. If the sale does not close, the Compamgsponsible 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, Convertigs shall be solely responsible, at its own expefoseall expenses and other mat
required by contract or law to comply with conditsorelated to the Pureo property, and in particuldh the July 24, 2009 contract
condition to commence production on a commercialdan the property being transferred to its solgrol pursuant to this agreement ol
before August 15, 2011(subject to any time takerpémitting 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 withim&@s of achieving such production. The closingheftransaction is subject to a definitive
agreement and agreement being reached with MH#mue, with respect to his royalty to the satisfacof Conventus. The closing date is
anticipated to be on or before March 31, 2011. Sdesequent Events for an update on the Pureonyope

On December 2, 2011, the Company closed an amegtedment with Conventus and Amarant, originallgesd into on October 27, 2010,
for the sale of 100% interest in the GGV which 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 areddelre 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 Decembe2dE?; $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 offgwidthe 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 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 llioil 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. 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 currently no active trading marketatue these shares except the “Mangold
List” in Sweden, b) we do not have access to the finenafsAmarant to aid in calculating a value, andhglse shares received present a ¢
minority ownership of Amarant. Amarant and Alluvi&main in default of certain material provisionglut sale agreement with Amarant.
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On November 28, 2012, the Company and Amarant“Rlaeties”) entered into an Amended Joint Membership Interasthiase Agreeme
(the “Amendment”), which again restructured therterof the Joint Interest Membership Interest Pusehagreement (the “MIPA™)datec
December 2, 2011, among the Company, Amarant, hadother parties signatory thereto and amended mnil A3, 2012 (Amende«
MIPA"). Pursuant to the MIPA and all of its amendmentsRhgies agree that as of November 28, 2012 Amarart $3,275,000 to t
Company. Interest accrues at 12% per annum.

Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amoungghe close of business Central
European Time (“CET”") on the indicated dates: gp8,000 on November 29, 2012; (ii) $150,000 onefote November 30, 2012, (iii)
$450,000 on or before December 6, 2012; (iv) $7@WD @ or before December 17, 2012 and; (v) $1,006¢h or before December 28, 2012.
With respect to the payments in (iii), (iv) and &g the largest shareholder of Alluvia Mining L{tAlluvia”), Amarant guarantees that 50%
all funds raised by Alluvia shall be paid to then@many until such payments are satisfied in full férsher consideration and in satisfaction of
any and all alleged damages resulting from of Amigsdailure to perform any obligation prior herefamarant agrees to transfer to the
Company One Million (1,000,000) ordinary shareg\divia held by Amarant, within 15 days of a fuléxecuted lock-up agreement whereby
the Company will be restricted from transferring afi such shares for a period of 6 months fromdéie of transfer. The Parties agree to act
in good faith to prepare and agree on the terntkeofock-up agreement within 5 business days fioendiate hereof. Lastly, in the event that
Amarant fails to make any payments hereunder amelyt basis, it hereby confesses to an arbitralrdvaa to the unpaid amounts and the
parties authorize the entry of such an arbitralrdvpairsuant to the American Arbitration Associatarbitration clauses previously agreed;
confession of arbitral award is verified by the ergigned who have personal knowledge of the fawdsaffirm that they are for just debts
arising from the sale of property, and this confasss signed by each of the undersigned under thaththe terms are true to the best of their
knowledge. The parties further agree to executedatider any other documents which may be necedsagffectuate this confession and
authorization of arbitral award within 48 hoursaofequest by the other party or the arbitratore Amendment had a confidentiality provis
which is no longer operational. The Amendment gisvided that subject to Amarant’s performancéhefpayment obligations, the
Company would waive rights to object to Amarantansfer of the property to Alluvia; however, Amardid not meet its payment
obligations. The Amendment further provided tiet €Company would extend the time for Amarant teaftertain name changes until
March 31, 2013 with Amarant’s performance of thgrpant obligations, but Amarant failed to meet iyment obligations. The Company
has received the 1,000,000 shares of Alluvia whighrestricted for 6 months, until May 28, 2013 \Wlue has been recorded for these
shares for the following reasons; a) there is eulyano active trading market to value these sharegpt the “Mangold List” in Sweden, b)
we do not have access to the financials of Alldwiaid in calculating a value, and c) these sharesived present a small minority ownership
of Alluvia. Amarant and Alluvia remain in defauwlf certain material provisions of the agreementb wie Company. See attached Exhibit
10.60.

Industrial Minerals Agreements

March 24, 2009, the Company signed a supply conageement with Industrial Minerals SA (“IM”), av&s Company. The agreement is
for IM to purchase all of the gold and silver contrate produced at the Company's Toukhmanuk facitiB5% of LBMA less certain
treatment and refining charges.

On February 25, 2010, the Company, through its lytmined 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 flemAdvance as of March 31, 2013 and December 312.20

Key terms include; that Mego provides IM with anclesive offtake agreement for its gold and silver concentmatdrmenia throug
December 31, 2012; for 2009 and until February2ZH8,0, the price IM paid Mego for gold and silvencentrate was calculated basec
85% of the London AM/PM Gold Fixation and Londoiv8i Spot (“London Rates”yntil Mego delivers 2,250 metric tons of concereriite
85% is reduced to 80%, after 2,250 metric tons Hmen delivered the price will revert to 85% of Hon Rates; Mego provides IM witt
security interest in its current ore stockpile im?enia; and the Company provides for a corporateaniee for repayment of the Advance.
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Caldera Agreements

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

Key terms included that Caldera shall, subjecetms and conditions, earn a 55% interest in thgavidgold-SilverPolymetallic Project afte
completing a bankable feasibility study on the @cbjor 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 maintgaif5% interest, Caldera was obligated to speno W5$ 3,000,000 on the Property, and
issue 500,000 shares of Caldera to the Compang.jadiit venture board would have two Caldera remresgtives and one Global Gold
representative. However, certain actions includidgption of the annual operating and capital btglgegjuire 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 agreemeaiti€a would own 100% in the Marjan Gold-SilverjBcb by making quarterly payments
totaling US$ 2,850,000, starting September 30, 20LCaldera missed one of its quarterly payméaised on its failure to raise funds from
capital markets, it was entitled to an automaticl&9 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 pagsnérifill the investment commitment, and take ¥®bhterest of the JV at any time.

The agreement was subject to approval by the TSXure Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $100,000. Caldether informed the Company that it received TSXMee Exchange approval on the
transaction, which subsequently proved to be untfie October 7, 2010, the Company terminated thgavi JV for Caldera’s non-payment
and non-performance as well as Caldera’s illeggibteations in Armenia and other actions. In Oeto?010, Caldera filed for arbitration in
New York City. In September 2010, at Calc's invitation, the Company filed to reverse thegl registration in Armenia. That litigation
and the New York arbitration were subsequently lkesbin favor of the Company, restoring the Compari0% ownership of Marjan, and
the United States Federal District Court has issuptigment confirming the arbitral award in then@any’s favor. The Armenian
Government issued a new mining license to the Caoyipavholly owned subsidiary Marjan Mining Compamy March 5, 2013.

The arbitration is still open with respect to GlbBald’s costs, attorney fees, and counterclaimslfonages against Caldera.
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ABB Adreement

On March 26, 2010, the Company, through its wholyned subsidiary Mego Gold, LLC (“Mego”) enteretbim credit line agreement for 1
billion Armenian Drams (approximately $2,500,00@)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymetit April 20, 2011, is not revolving, may be pregait any time, and is to be drawn down
towards equipment purchases, construction, andnsiqraof the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Mego’s Toukhmanuk prgpgerArmenia. The loan is for a period of 5 yedmough March 20, 2015, bears interest
at 14% for amounts borrowed, and bears intereé2¥ator amount available but not borrowed. The Isamade and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14638sued on August 5, 2005. The balance owed wA9%,915 and $1,393,948 at
March 31, 2013 and December 31, 2012.

Consolidated Resources Agreement

As of March 17, 2011, the Company entered intcagreement (the “Formation Agreementl)th Consolidated Resources USA, LLC
Delaware company (“CRU”) for a joint venture on tBempany’s Toukhmanuk and Getik properties in Ariagthe “Properties”).Upor
payment of the initial consideration as providetbtse Global Gold and CRU will work together for tive months (the “12 Month Periodt)
develop the Properties and cause the Propertibs tmntributed to a new joint venture company, whidentity and terms will be mutua
agreed, (the “JVC”). Rasia, a Dubai-based prigcgalvisory company, acted as sole advisor onrémesaction.

Key terms include CRU paying initial consideratioh$5,000,000 as a working capital commitment tol@l Gold payable by: a $500,(
advance immediately following the execution of #ermation Agreement (the “Advance”)1 800,000 payable following the satisfac
completion of due diligence by CRU and the executid definitive documents in 30 days from the daft¢his Agreement; and $3,100,(
according to a separate schedule in advance arablgawithin 5 business days of the end of evergraddr month as needed.

On April 27, 2011, the Company entered into an egrent 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 Agreem&as entered pursuant to the Formation Agreement.

CR completed its due diligence with satisfactiong @s of the date of the JV Agreement completedfithding of the required $500,0
Advance. Upon the terms and subject to the camditiof JV Agreement, CR will complete the fundirfgtte remaining $4,500,000 of

$5,000,000 working capital commitment related taHomanuk and Getik according to an agreed, resttifiinding schedule which incluc
$1,400,000 payable following the execution of ttgréement and the remaining $3,100,000 payable treenext 12 months with payme
occurring within 5 business days of the end of eadndar month as needed. In addition, Mr. Jefflarvin of CR was elected a membe
the Global Gold Board of Directors and attended@oenpany's annual meeting on June 10, 2011. A3ecEmber 31, 2011, the Comp

received the full $5,000,000 funding from CR. Mfarvin resigned from the Global Gold board on Feloyir4, 2012 for personal reasons.

Pursuant to the JV Agreement, Global Gold and CRwmrking together for twelve months (the “12 Mofteriod”) from the date of the JV
Agreement to develop the Properties, improve tharftial performance and enhance shareholder vdloe.JV Agreement enables Global
Gold to complete its current Toukhmanuk producgapansion to 300,000 tonnes per year and advampderation in Armenia. Global Gold
and CR agree to form a new Joint Venture Compaly@”) to be established by CR, subject to terms and tiondimutually and reasonat
agreed with Global Gold, provided that JVC shalléao liabilities, obligations, contingent or not,commitments, except pursuant to a
shareholders’ agreement. Global Gold and CR interidtegrate all of Global Gold's Toukhmanuk anetité mining and exploration
operations into the JVC.
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The JVC will (i) own, develop and operate Toukhmaand Getik, (i) be a company listed on an exclesfudly admitted to trading or be in
the process of being listed on such exchange @htddve no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC will issue newestta the Company such that following any revenseger 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 volugighted average price ("VWAP") of such shares dhve first 30 (thirty) days of trading
following the IPO, assuming issuance of all shégssable in the IPO, and assuming issuance ohatks issuable as management shares an
conversion of the Notes issued under the Instrurfentiefined) and all other convertible securitied exercise of any warrants or other
securities issued in connection with the IPO, ghet if following any reverse merger or IPO, théuesof $40.0 million in newly issued sha
based on VWAP of JVC shares is greater than theabIBold's 51% equity ownership in JVC valued asvabnew shares in JVC will be
issued to the Global Gold such that the aggregalteevof Global Gold's ownership in JVC is sharesrma value of $40.0 million based on
VWAP, and the Company shall remain in control & #vC following the public listing.

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 Mjnf@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 lidhitempany (“GGCR”)per the terms «
the April 27, 2011 Joint Venture Agreement with Golidated Resources Armenia, an exempt mmident Cayman Islands comp
(“CRA"). The JVC was to issue new shares to the Companythkathollowing any reverse merger or initial pabdiffering of JVC's shar
("IPO"), Global Gold shall directly or indirectlyold the greater of (a) 51% of the equity of JVC(lor$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 exercfsgny warrants or other securities issue
connection with the IPO, such that if following amgwerse merger or IPO, the value of $40.0 milimmewly issued shares based on VV
of JVC shares is greater than the Global Gold's Bjtity ownership in JVC valued as above, new shiardVC will be issued to the Glol
Gold such that the aggregate value of Global Gaudsership 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&labal Gold received on January 5, 2012 and onviaceconsent from its shareholders
representing over a 65% majority of its outstanddmgnmon Stock on February 6, 2012, to transfed 8G9 interest in Mego and Getik
Mining Company, LLC into GGCR Mining, LLC, a Delarealimited liability company (“GGCR Mining”), ownelly a joint venture
company, Global Gold Consolidated Resources Limietkrsey Island private limited company (“GGCR¥r the terms of the April 27,
2011 Joint Venture Agreement with Consolidated Resgs Armenia, an exempt non-resident Cayman Islaachpany (“CRA"), the
Company entered into the following agreements ombout February 19, 2012 updating previous agretamathas further described in the
exhibits attached, on the following dates:

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

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

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

MG Assignment and Assumption Agreement datedaeirl9, 2012 (Exhibit 10.39)

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

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

Security Agreement dated February 19, 2012 (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 Retry 19, 2012 (Exhibit 10.44)

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

e Action by Written Consent of the Board of Managef GGCR Mining, LLC (Exhibit 10.46)
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Key terms included that Global Gold will retain 5athe shares of GGCR, which will be a subsidiafrithe 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 reatdsm costs incurred by GGM with
respect thereto being passed through to GGCRL &@dRMining, as applicable, for reimbursement. Npeil 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 tlensfer 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 pt@gsein 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 Directath Ogier -Corporate Services
(Jersey) Limited continuing as secretary of the Gany. See attached Exhibits 10.58 and 10.59.

On October 26, 2012, the shares of Mego and Gatile negistered, subject to terms and conditiorsdaed in the transfer documents, with
the State Registry of the Republic of Armenia, @isid fully owned by GGCR Mining. The registratimas completed after approval was
given by ABB which required Global Gold to guarattig ABB line of credit payable.

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$%4,200. On October 1, 2006, the Company expaitdedfice space by assuming the le
of the adjacent office space. The assumed leaskebathen one year remaining, through Septemhe2(IB, at an annual rental cost of
$19,500. The assumed lease was extended for @roadtyear through September 30, 2009 at an dmeuéal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compamated the additional

space. Messrs.Gallagher and Krikorian gave petguaantees of the Company's performance foritbetivo years of the lease. On April
1, 2011, the Company moved its corporate headgsdrtam Greenwich, CT to 555 Theodore Fremd AveiRyes, NY 10580. The new lea
had annual costs of; $63,045 in year 1, $64,212.5@ar 2, $65,380 in year 3, $66,547.50 in yeamd $67,715 in year 5.

25




13. 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 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 terminatdsbrdirmenian 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 practicaedied 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 untter International Chamber of Commerce, headqueattier Paris, France ("ICC"), on
December 29, 2006. On September 25, 2008, the&ddistrict Court for the Southern District of Ne¥ork ruled that Mr. Ayvazian was
required to appear as a respondent in the ICCratiblh. On September 5, 2008, the ICC Internati@uaurt of Arbitration ruled that Mr.
Ayvazian shall be a party in accordance with theigden rendered on September 25, 2008 by the Fleldestsict Court for the Southern
District of New York. Subsequently, in Decembefi2@he ICC Tribunal decided to proceed only with three named shareholders; in Mi
2012, GGM filed an action in Federal District Coputrsuant to that Court’s decisions for damagesagayvazian and/or to conform the
ICC Tribunal to the precedents, and on July 11226& Federal Court entered judgment in favor ef@mpany, which was not appealed
became final. Based on the evidence of the dammagteyed as a result of Ayvazyan’s actions, thalf$37,537,978.02 federal court
judgment in favor of GGM is comprised of $27,152.50 in compensatory damages plus $10,385,734.BRavést at 9% from 2008. TI
Company has notified the ICC that the pending etiitn against the other three shareholders shHmutérminated as moot, considering the
final judgment against Ayvazian. The ICC has caetpivith the Company’s request and terminatedphateeding. On September 6, 2012,
the United States Marshal Service for the Soutbasirict of New York filed for service a Writ of Eecution to be enforced against Mr.
Vardan Ayvazyan in favor of GGM. The Writ of Exeicuin was issued by the United States District Céurthe Southern District of New
York following the order and judgment of Judge duFOetken and final entry of that judgment (No,1P50), without appeal. The terms of
the Writ of Execution and the Thirty Seven Milliéive Hundred Thirty Seven Thousand Nine Hundree8ty Eight dollars and Two cents
($37,537,978.02) amount of the judgment in favoB&M are more particularly described in Exhibit3®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 havepsmmsied 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 adyhis announcement." The Company has learned frablic records that GeoProMinil
Ltd., through an affiliate, has become the soleetaider of an Armenian Company, Golden Ore, LLGicl was granted a license for
Hankavan. GeoProMining Ltd. is subject to the 208tigations as successor to Sterlite Resources, Adof 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 discontinuedfdday 2, 2008. This agreement did not affectitb€ arbitration or litigation involving
similar subject matter.

Based on a false representation by Caldera, on1ur2010, Global Gold Corporation and its subsidi&GM, LLC (collectively “Global”)
and Caldera Resources, Inc. (“Caldera”) announ@&XV approval of their March 24, 2010 joint vent@greement to explore and bring the
Marjan property into commercial production. As\ypoeisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 2B, which expanded the prior license term and 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
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The joint venture agreement provided that Caldeyaldvbe solely responsible for license compliarmoe 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, Qal@dgreed to make a $300,000 payment to the Conra®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.

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 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,avith English translations available
on the Comparng website

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 arbitratsuéd 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 livateche 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 relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSXhich 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 Marjaoparty to Global, return of amounts paid to GldalCaldera returned as the JV
Agreement did not go into effect, an Net Smelteydtty to Caldera of 0.5% for each tranche of $lianlactually 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 nohdl million on the Marjan property. Additionallax returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe pBrties' 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. The amounts
paid to Global by Caldera total $150,000 and ituided in the Company’s accounts payable.

27




As of the filing date of this report, Global hagstablished control of Marjan Mining Company whislthe license holder of the Marjan
property (see Subsequent Events for an updateeocotiifirmation received from the Federal Court)nédv mining license, valid until April
22, 2033, has been issued to the Company. The &uwytgocontrol has not been established over ceptaiperty, records, financial and tax
information, or other assets maintained by Calderd as warehouse and drill core as Caldera Had taiturn over such property despite
being ordered to do so. The Company is proceedlitigplans to mine in compliance with the miningehse, and implement additional
exploration to the best of its ability. Globakilso taking legal action to protect its rights maajacent territory indentified as “Marjan West”
for which Caldera has publicly claimed to havecatise but according to public, on-line governmenobrds, the company holding the license
is 100% owned by another person.

Caldera has also publicly claimed that it continteesave rights to the Marjan property based omtiréies’ December 2009 agreement, but
that agreement to agree was merged into the Mdt8 agreement, called for completion of payment€allera by the end of 2012, and
included other terms which Caldera cannot meetdeZa’s attempt to raise this issue in the arbjraceedings following the March 29, 2012
decision in Global Gold'’s favor has not succeed@dldera and its officers and agents have alsdraged a defamatory campaign of
harassment and filing of false claims over therm¢eand elsewhere against the Company and itsafiwhich may be pursued during the
damages phase of the arbitration.

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulinggecting a proposed tax assessment
against the Company’s Meg@seld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduatior

at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®as continued investigations and
intimated that it is investigating and may makeHar claims against the Company based on the sattempreviously adjudicated in the
Company’s favor as well as based on claims inidiaed related to Caldera Resources and its agaritggdand after legal proceedings in
which the Company prevailed against Caldera. peddent legal counsel has been engaged on thetarsnahd the Company considers that
it has no liabilities in connection with allegat®noted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrtile of Caldera and its agents.

The Company was aware that another company wasdralares in the U.S. with the name Global GoldoCd he Company’s counsel sent
the other company a cease and desist letter fogulsé similar name and requested that it chaisggaitne which it has done.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course afrmss. 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 $100,008e Company has recorded a liability
for the actual unpaid amounts due to these indal&laf approximately $30,000 as of December 313201 the Company has deposited
approximately $20,000 at the Armenian Marshall meras security for the claims. The Company isenty, and will continue to, vigorous
defending its position in courts against thesentdathat are without merit. The Company is alsootiating directly with these individuals
outside of the courts in attempt to settle basetheramounts of the actual amounts due as recdrglfie Company in exchange for prompt
and full payment.
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14. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent Eventg'Gbmpany evaluated subsequent events after taedeasheet date of March 31, 2013
through the date of this filing.

In an Opinion and Order signed on April 15, 2018 e#leased on April 17, 2013, U.S. Federal Judgenkth M. Karas of the Southern
District of New York confirmed the March 29, 2012nw&rican Arbitration Association arbitration awasdued by retired Justice Herman C
which, among other things, stated that “[t]he proypshould revert to [Global Gold] within thirty @3 days from the date [of the arbitration
award — by April 29, 2012]. Obviously, [Global @bmay cause the appropriate governmental bodiésrrenia to register the property in
[Global Gold’s] name.” All as further describedtire exhibit below.

On April 22, 2013, Global Gold Corporation issuegrass release, on the above decision, annourfedtghte U.S. Federal Court ruled in
favor of Global Gold against Caldera Resourcesficnimg the American Arbitration Association awasd the Marjan property in Armenia.

On April 18, 2013, the Company authorized as dineffees to each of the six directors (Nicholasidign, Drury J. Gallagher, Harry
Gilmore, lan Hague, Lester Caesar and Van Z. Kigkgr300,000 restricted shares of the Company’si@omStock at $0.11 per share for a
total value of $33,000.

On April 18, 2013, the Company declared a stockusdn employees in Armenia of 280,000 restricteatesh of the Company’s Common
Stock at $0.11 per share for a total value of $30,8

Despite consistent oral and written representatioasthe owners of Consolidated Resources Armeorigisted of Mr. Caralapati Premraj
Mr. Jeffrey Marvin, the Company has indirectly rieeel documents purportedly establishing that R&s@up and/or Mr. Joseph Borkowski
own 100% of the voting shares of Consolidated RessuArmenia. Rasia and Mr. Borkowski have represkthe ownership structure
understood by the Company, and were compensatdtellompany and by GGCRL as independent agents)eat disclosed any such
conflicting interest in CRA. Upon learning of thkbegations by Mr. Borkowski, the Company begarinaestigation and has asked for
clarification from the GGCRL joint venture board mgers previously designated and confirmed by CRA.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

When used in this discussion, the words "expect(®El(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended
to identify forward-looking statements. Such stadais are subject to certain risks and uncertaintibgch could cause actual results to differ
materially from those projected. Readers are caationot to place undue reliance on these forwarklihg statements, and are urged to
carefully review and consider the various disclesuglsewhere in this Form 10-Q. The provision aitiBa 27A of the Securities Act of 1933
and Section 21 of the Securities and Exchange At®84 shall apply to any forward looking infornmatiin this Form 10-Q.

RESULTS OF OPERATIONS

THREE MONTHS ENDED MARCH 31, 2013 AND THREE MONTHS ENDED MARCH 31, 2012

During the three month period ended March 31, 282012 the Company did not have any sales.

During the three month period ended March 31, 2€H8Company's administrative and other expenses $&20,574 which represented a
decrease of $1,148,272 from $1,468,846 in the gmeried last year. The expense increase was priyrattiibutable decreased legal expenses
of $332,277 and consulting expense of $726,983 .

During the three month period ended March 31, 2EH8Company's has no mine exploration costs wit@phesented a decrease of $598,830
from $598,830 in the same period last year. Thpeersge decrease was attributable to the decreateityat the Toukhmanuk Property of
$598,830.

During the three month period ended March 31, 2€i8Company's amortization and depreciation exggenere $119,861 which
represented a decrease of $27,678 from $147,58@ isame period last year. The expense decreasgrivasily attributable to a decrease in
depreciation expense of $27,678.

During the three month period ended March 31, 2€i8Company had interest expense of $56,630 wkiztesented a decrease of $24,826
from $81,456 in the same period last year. Thersp decrease was attributable to a decreasemshexpense of $25,633 on a securec

of credit due principal payments made offset bynanease of interest expense of $839 on wages fmyab

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2013, the Company's total assets %2,963,526, of which $7,709 consisted of castash equivalents.

The Company's expected plan of operation for thenckr year 2013 is:

(a) To implement the joint venture agreement witmsblidated Resources USA, LLC, and build a nelingg 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 repddsexplore and develop the Getik

property in Armenia;

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

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

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

The Company has a confession of arbitral awardnag@imarant in connection with the Chile sale, adwed $3,275,000 from Amar:
with interest accruing at 12% per annum.

The Company owns 533,856 shares of Amarant and, 000 shares of Alluvia which are currently tradecdthe “Mangold List” in Sweden.
The Company holds a judgment in excess of $37,000a@ainst former Armenian Minister of Environm¥fatrdan Aivazyan.

The Company is also pursuing its contractual rigtattorney fees and costs as well as damagescthy<ealdera Resources in the New Y
arbitration.

The Company is entitled to more than $3,000,00f@&GCRL for advances in accordance with the bopmiavals of GGCRL.

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 percericigaation 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. andaiffiliates 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, ethmerged 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 soeith Armenia.

The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camypis also reviewing new technologies in explom@nd processing. The Company
anticipates that it will issue additional equitydabt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the remaining holders of its Warsatd purchase 1,650,000 shares of Common StodledZbmpany at an exercise price of
$0.10 per share, which will provide for an additib$165,000 but these warrants have not been seerais of the date of this filing.

The Company may engage in research and developeiated to exploration and processing during 2@h8, is purchasing processing p
and equipment assets to expand production.
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The Company has received a going concern opiniom fits independent public accounting firm. Thisame that our auditors believe 1
there is doubt that we can continue as amgaing business for the next twelve months unlessaige additional capital to pay our bills. 1
is because the Company has not generated any stidistavenues. The Company has been able toreentiased upon its receipt of fu
from the issuance of equity securities and by agtgiassets or paying expenses by issuing stodk, de sale of assets. The Compa
continued existence is dependent upon its contimabddy to raise funds through the issuance ofisties. Management's plans in this re(
are to obtain other financing until profitable ogigon and positive cash flow are achieved and raaiat.

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

or acceptable to the Company.

Off-Balance Sheet Arrangements

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

Critical Accounting Policies and Estimates

There have been no material changes to our craimabunting policies and estimates from the infaromaprovided in ltem 7,
"Management's Discussion and Analysis of FinarnC@idition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2011.

New Accounting Standarc

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

The Company does not hold any market risk sensitisituments nor does it have any foreign currena@hange agreements. The Company
maintains an inventory of unprocessed ore and gmhttentrate 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 March 31, 2013 aretBmber 31, 2012. As of March 31, 2013 and DeceBthe2012, the Company had
approximately $1,600 and $3,900, respectively, iménian bank deposits which may not be insured.ddrapany has not experienced any
losses in such accounts through March 31, 2013ard 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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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 ctsand procedures, as such term is defined under BBa-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8418s amended ("Exchange Act"), as of March 3132Based on this evaluation, our
principal executive officer and principal financtficer have concluded that our disclosure costesid procedures are effective to ensure
information required to be disclosed by us in tagarts we file or submit under the Exchange Acecorded, processed, summarized, and
reported within the time periods specified in tlee@ities and Exchange Commission's rules and famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including 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 éwancial reporting that occurred during our mastently 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.

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

In 2006, GGH, which was the license holder forktamkavan and Marjan properties, was the subjecoofipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of ArmeXadan 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 terminatésrdirmenian 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, contd to work at those properties, and engaged wmtierral 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 undisclogedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules unter International Chamber of Commerce, headqueatter Paris, France ("ICC"), on
December 29, 2006. On September 25, 2008, the&ddistrict Court for the Southern District of Ne¥ork ruled that Mr. Ayvazian was
required to appear as a respondent in the ICCratibh. On September 5, 2008, the ICC Internati@uaurt of Arbitration ruled that Mr.
Ayvazian shall be a party in accordance with theigien rendered on September 25, 2008 by the Feldestsict Court for the Southern
District of New York. Subsequently, in Decembefi2@he ICC Tribunal decided to proceed only with three named shareholders; in Mi
2012, GGM filed an action in Federal District Coputrsuant to that Court’s decisions for damagesagayvazian and/or to conform the
ICC Tribunal to the precedents, and on July 11226% Federal Court entered judgment in favor ef@empany, which was not appealed
became final. Based on the evidence of the dammagteyed as a result of Ayvazyan’s actions, thalf$37,537,978.02 federal court
judgment in favor of GGM is comprised of $27,152.50 in compensatory damages plus $10,385,734.BRavést at 9% from 2008. TI
Company has notified the ICC that the pending etiitn against the other three shareholders shHmutérminated as moot, considering the
final judgment against Ayvazian. The ICC has caetpivith the Company’s request and terminatedphateeding. On September 6, 2012,
the United States Marshal Service for the Soutbasirict of New York filed for service a Writ of Eecution to be enforced against Mr.
Vardan Ayvazyan in favor of GGM. The Writ of Exeicuin was issued by the United States District Céurthe Southern District of New
York following the order and judgment of Judge duFOetken and final entry of that judgment (No,1P50), without appeal. The terms of
the Writ of Execution and the Thirty Seven Milliéive Hundred Thirty Seven Thousand Nine Hundree8ty Eight dollars and Two cents
($37,537,978.02) amount of the judgment in favoB&M are more particularly described in Exhibit3®below.
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In addition, and based on the US Armenia Bilatere¢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 havepsmmied 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 adyhis announcement." The Company has learned frablic records that GeoProMinil
Ltd., through an affiliate, has become the soleeatader of an Armenian Company, Golden Ore, LLGicl was granted a license 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 discontinuedfdgay 2, 2008. This agreement did not affectitb€ arbitration or litigation involving
similar subject matter.

Based on a false representation by Caldera, onur2010, Global Gold Corporation and its subsidi&GM, LLC (collectively “Global”)
and Caldera Resources, Inc. (“Caldera”) announ@&xV approval of their March 24, 2010 joint vent@greement 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 noticdidential until October 15, 2010

The joint venture agreement provided that Caldeyaldvbe solely responsible for license compliarmog 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 #ineld to earn any NSR under the agreement, amaiise of license non-compliance as
well as its failure to pay resulted in an automggienination of its rights by operation of the sgreent. The agreement provided that Caldera
would deliver 500,000 of its shares to Global, ‘jeabto final approvals of this agreement by 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 Conmgra®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011 eBdptr 30, 2011, September 30, 2011, December 30, Rarch 30, 2012, September
30, 2012, and September 30, 2012; and $500,00Cecrrbber 31, 2012. Caldera raised sufficient fubdsdid not make these payments.

The agreement was subject to approval by the TSuW/e Exchange and the Board of Directors of tispeetive companies. Caldera fur
informed the Company that it received TSX Ventuselange approval on the transaction, which subselyuproved to be untrue. (
October 7, 2010, the Company terminated the Magjnfor Caldera’'s non-payment and non-performancevas as Caldera illega
registrations in Armenia and other actions. Indbetr 2010, Caldera filed for arbitration in New KdZity. In September 2010, at Caldera’
invitation, the Company filed to reverse the illegagistration 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 Cageaffirmed 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,avith English translations available
on the Comparig website
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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 Gmany's website, see Exhibit 10.48. The arbitratenéd a Partial Final Award whi
orders the Marjan Property in Armenia to reverG8M based on the two failures to meet conditiomzedent to the March 24, 2010
agreement. First, Caldera failed and refused lisatethe 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 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 itgnpant 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 ebt@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 orders reversion of the Marjaoparty to Global, return of amounts paid to GldalCaldera returned as the JV
Agreement did not go into effect, an Net Smelteydtty to Caldera of 0.5% for each tranche of $lianlactually spent on the property, and
further proceedings on Global’s claims for damagitls additional hearings currently set to beginyJld, 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. The amounts
paid to Global by Caldera total $150,000 and ituided in the Company’s accounts payable.

As of the filing date of this report, Global hagstablished control of Marjan Mining Company whislthe license holder of the Marjan
property (see Subsequent Events for an updateeocotiifirmation received from the Federal Court)nev mining license, valid until April
22, 2033, has been issued to the Company. The &uwytgocontrol has not been established over ceptaiperty, records, financial and tax
information, or other assets maintained by Caldech as warehouse and drill core as Caldera Hed taiturn over such property despite
being ordered to do so. The Company is proceeditigplans to mine in compliance with the miningeihse, and implement additional
exploration to the best of its ability. Globakiso taking legal action to protect its rights maadjacent territory indentified as “Marjan West”
for which Caldera has publicly claimed to havecatise but according to public, on-line governmenobrds, the company holding the license
is 100% owned by another person.

Caldera has also publicly claimed that it continteekave rights to the Marjan property based omptirties’ December 2009 agreement, but
that agreement to agree was merged into the Mdt@ agreement, called for completion of payment€algera by the end of 2012, and
included other terms which Caldera cannot meetdéZa’s attempt to raise this issue in the arbjtrateedings following the March 29, 2012
decision in Global Gold's favor has not succeed€dldera and its officers and agents have alsaramd a defamatory campaign of
harassment and filing of false claims over thermgeand elsewhere against the Company and itsafiwhich may be pursued during the
damages phase of the arbitration.

On January 12, 2012, the Armenian Court of Cassatimfirmed prior trial and appellate court rulimggecting a proposed tax assessment
against the Company’s Medgeld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduetior

at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®s continued investigations and
intimated that it is investigating and may makaHar claims against the Company based on the sattempreviously adjudicated in the
Company’s favor as well as based on claims iniiaed related to Caldera Resources and its agaritggdand after legal proceedings in
which the Company prevailed against Caldera. peddent legal counsel has been engaged on thessnanhd the Company considers that
it has no liabilities in connection with allegat®onoted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrtile of Caldera and its agents.
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The Company was aware that another company wasdraliares in the U.S. with the name Global GoldoCd he Company’s counsel sent
the other company a cease and desist letter fogulse similar name and requested that it chasgeaine which it has done.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course afrmss. 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 $100,008e Company has recorded a liability
for the actual unpaid amounts due to these indalglaf approximately $30,000 as of December 313201d the Company has deposited
approximately $20,000 at the Armenian Marshall meras security for the claims. The Company isenily, and will continue to, vigorous
defending its position in courts against thesentdathat are without merit. The Company is alsootiating directly with these individuals
outside of the courts in attempt to settle basetheramounts of the actual amounts due as recdrglfte Company 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 Jougnture Agreement with Consolidated Resources Aiman exempt non-resident

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

The following documents are filed as part of tiepart:

Unaudited Condensed Consolidated Financial Statenoéthe Company, including Balance Sheets aslafch 31, 2013and as of December
31, 2012; Statements of Operations and Comprehehsiss for the three months ended March 31, 20@3viarch 31, 2012, and for the
exploration stage period from January 1, 1995 thihodarch 31, 2013, and Statements of Cash Flowthéothree months ended March 31,
2013and March 31, 2012, and for the exploratiogesfzeriod from January 1, 1995 through March 3132nd the Exhibits which are listed
on the Exhibit Index

Exhibit 3.1 Amended and Restated Certificatenabrporation of the Company, effective NovemberZim3. (1)

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

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

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

Exhibit 10.8  Nominating and Governance Charter dated June I%,.2B)

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

Exhibit 10.11 Contractual Mining Company Agreem@inofficial English Translation) dated as of Olér 29, 2007. (7)
Exhibit 10.14  Royalty Agreement on Cochrane PBraperty, Newfoundland dated as of October 1782(R)
Exhibit 10.15 Private Placement Agreement, d&tedember 8, 2008. (9)

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

Exhibit 10.17 Employment Agreement, dated asugudst 11, 2009, by and between Global Gold Cororand Van Krikorian. (11)
Exhibit 10.18 Employment Agreement, dated as ofusi 11, 2009, by and between GGM, LLC and Ashgt®ssian. (12)

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

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

Exhibit 10.22 Material Contract — Marjan Joint \fiere Agreement dated as of December 18, 2009. (16)

Exhibit 10.23 Material Contract — Mego Gold, LL®I@ 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, LL@csirity Agreement with Industrial Minerals SA dateslof February 25, 2010. (18)
Material Contract — Global Gold Corgation 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 Egit Translation) Mego Gold, LLC non revolving criliie from Armbusinessbank
signed March 26, 2010. (21)

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

Material Agreement — October 27, @8igned agreement for the sale of Compania MiGéohal 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 — Supplementetitér dated February 19, 2012. (31)

Material Agreement — Getik Assigmmhand Assumption Agreement dated February 19, 232}
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 10.59

Exhibit 10.60

Exhibit 31.2

Exhibit 32.1

Exhibit 31.1

Material Agreement — Action by Weit Consent of the Sole Member of GGCR Mining, Ld&ted 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 Jddetmbership Interest Purchase Agreement with Amavhning Ltd. (43)
Guarantee Letter from Contenderity\B, dated April 13, 2012. (44)
Accountants’ Letter. (45)

Amended and Extended Employmenteagrent, effective July 1, 2012, by and between &I6&wld Corporation and Van
Krikorian. (46)

Amended and Extended Employment Agrent, effective July 1, 2012, by and between GGG and Ashot
Boghossian. (47)

Amended and Extended Employment Agrent, effective August 1, 2012, by and betweerb&@I&old Corporation and
Jan Dulman. (48)

Restricted Stock bonus award effectiuly 1, 2012 to Van Krikorian. (49)

Restricted Stock bonus award effectiuly 1, 2012 to Jan Dulman. (50)

September 5, 2012 Writ of Executi(dl)

Material Contract - Getik Mining Cpany, LLC - Share Transfer Agreement dated Septe@he2012. (52)

Material Contract - Mego-Gold, LLGhare Transfer Agreement dated September 26, 2B3p.
I_I\/(Ijat(eSriA:e;l Agreement - November 28, 2@Imended Joint Membership Interest Purchases Aggatewith Amarant Mining
td.

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.

Certification of Chief Executive f@er Pursuant to Rule 13a-14 (a) of the Sarb&dsy Act of 2002.
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Exhibit XBRL Instance

101.INS*

Exhibit XBRL Taxonomy Extension Schema
101.SCH*

Exhibit XBRL Taxonomy Extension Calculation
101.CAL*

Exhibit XBRL Taxonomy Extension Definition
101.DEF*

Exhibit XBRL Taxonomy Extension Labels
101.LAB*

Exhibit XBRL Taxonomy Extension Presentation
101.PRE*

() 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 Exhibi31id. the Company's current report on Form 8-K fikdth the SEC on May 31, 2007.

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

(6) Incorporated herein by reference to Exhibi#lid. the Company's current report on Form 8-K 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 fikdth 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 ExhibittDto the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
SEC on August 14, 2009.

(12) Incorporated herein by reference to Exhibitll to the quarterly report on I@for the second quarter ended June 30, 2009, \fildt
the SEC on August 14, 2009.

(13) Incorporated herein by reference to ExhibitL2Go the quarterly report on Ifor the second quarter ended June 30, 2009, iiddthe
SEC on August 14, 2009.
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(14) Incorporated herein by reference to ExhibittBtto the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
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 Exhibitl&to the quarterly report on IDfor the second quarter ended June 30, 2010, iiddthe
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 Exhibi10 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-Kdfikdth 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 ExhibiB5to the Company’s annual report on Form 10-Kilieryear ended December 31, 2011
filed with the SEC on April 16, 2012.

(30) Incorporated herein by reference to Exhibi1@ the Company's current report on Form 8-Kdfikdth 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 ExhibiBa® the Company's current report on Form 8-Kdfildth the SEC on April 13, 2012.

(46) Incorporated herein by reference to Exhibi61to the Company’s quarterly report on Form10e€Xifie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(47) Incorporated herein by reference to Exhibi62to 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 Exhibi6Bto the Company’s quarterly report on Form1e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(49) Incorporated herein by reference to Exhibi62Go 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 Exhibi6bto the Company’s quarterly report on Form10e€Xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(51) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfildth the SEC on September 11, 2012.
(52) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on September 27, 2012.
(53) Incorporated herein by reference to Exhibi21i® the Company's current report on Form 8-Kdfildth the SEC on September 27, 2012.

(54) Incorporated herein by reference to Exhibi60to the Company’s annual report on Form 10-Kilieryear ended December 31, 2012
filed with the SEC on April 16, 2013.
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SIGNATURES

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

GLOBAL GOLD CORPORATION

Date: May 20, 2013 By: /s/ Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)
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Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrad 6f Global Gold Corporation for the period endéarch 31, 2013;

2) Based on my knowledge, this Quarterly Reporsdu# contain any untrue statement of a materidldaomit 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 thisi@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 procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to tlgistrant, 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 fahreporting 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 generallygiedeaccounting 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 cougyehis Quarterly Report based on such
evaluation; and

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

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

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

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

Date: May 20, 2013 /sl 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 Forrd.6f Global Gold Corporation for the quarter endléaich 31, 2013;

2) Based on my knowledge, this Quarterly Reporsduz contain any untrue statement of a materidldaomit 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 thisi@terly Report, fairly present in all
material respects the financial condition, resoftsperations 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 procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to tlgistrant, 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 fahreporting 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 generallygiedeaccounting 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 cougyehis Quarterly Report based on such
evaluation; and

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

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

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

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

Date: May 20, 2013 /s/ Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Financial and 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 March 31, 2013 fubyplies with the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof1934 (15 U.S.C. 78m or 780(d)); and

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

Date: May 20, 2013 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: May 20, 2013 /sl Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Financial and Accounting Officer)

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



