GLOBAL GOLD CORP

FORM 10-Q

(Quarterly Report)

Filed 11/19/13 for the Period Ending 09/30/13

Address

Telephone
CIK
Symbol
SIC Code
Industry
Sector
Fiscal Year

555 THEODORE FREMD AVENUE
SUITE C208

RYE, NY 10580

914-925-0020

0000319671

GBGD

1040 - Gold And Silver Ores

Gold & Silver

Basic Materials

12/31



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
(Mark One)
[l QUARTERLY REPORT UNDER SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended September 30, 2013

[l TRANSITION REPORT UNDER SECTION 13 OR 15(d) OF THE EXCHANGE ACT

For the transition period from to

Commission file number 02-69494

GLOBAL GOLD CORPORATION

(Exact name of small business issuer in its charter

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

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

(914) 9250020

(Issuer's telephone number)

Not applicable
(Former name, former address and former fiscal, yeeinanged since last report)

Indicate by check mark whether the registranti{@jifall reports required to be filed by Sectiondt3.5(d) of the Securities Exchange Act of 193drdy
the preceding 12 months (or for such shorter pdtiatithe registrant was required to file such reg)pand (2) has been subject to such filing nesmpents
for the past 90 days. Yes NolJ

Indicate by check mark whether the registrant nésntted electronically and posted on its corpo¥iith site, if any, every Interactive Data File riegd
to be submitted and posted pursuant to Rule 4G%egfilation S-T (8232.405 of this chapter) durirg pheceding 12 months (or for such shorter period
that the registrant was required to submit and pash files). Yes] NolJ

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting compargee
definitions of “large accelerated filer,” “accelezd filer” and “smaller reporting company” in Rul2b-2 of the Exchange Act.

Large accelerated filer [] Accelerated filer 0
Non-accelerated filer (1 (Do not check if smaller reporting company) Saraeporting company O
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of theHaxge Act). Yes| No [

As of November 18, 2013 there were 87,247,975eshair the issuer's Common Stock outstanding.




TABLE OF CONTENTS

PART | FINANCIAL INFORMATION

Item 1. Condensed Consolidated Financial Statements (Uteal)di
Condensed Consolidated Balance Sheets as of Segt&m2013 (Unaudited) and as of December 31, 2012
Unaudited Condensed Consolidated Statements ofa@mes and Comprehensive Loss for the three arelmionths ended
September 30, 2013 and 2012 and for the exploratamge period from January 1, 1995 (inception)ughoSeptember 30, 2013
Unaudited Condensed Consolidated Statements of [asis for the nine months ended September 30, 262012 and for the
exploration stage period from January 1, 1995 fitioa) through September 30, 2013
Notes to Condensed Consolidated Financial Statenientudited

Item 2. Management's Discussion and Analysis of Finanataldion and Results of Operations

Item 3. Quantitative and Qualitative Disclosures About MarRisk

Item 4. Controls and Procedures

PART Il OTHER INFORMATION
Item 1. Legal Proceedings
Item 1A. Risk Factors

Item 2. Unregistered Sale of Equity Securities and Useroééeds

Item 3. Defaults Upon Senior Securities

Item 4. Mine Safety Disclosures

Item 5. Other Information

Item 6. Exhibits

SIGNATURES

CERTIFICATIONS

31

35

35

36

39

39

39

39

39

40

47




PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONDENSED CONSOLIDATED BALANCE SHEETS

September 30, December 31,
2013 2012
(Unaudited)
ASSETS
CURRENT ASSETS:
Cash $ 19,987 $ 3,391
Inventories 559,01¢ 559,52!
Tax refunds receivable 94, 71¢ 67,12:
Receivable from sale, net of impairment of $1,288,8nd $1,817,276 respectively - 558,43
Other current assets 24,37 21,967
TOTAL CURRENT ASSETS 698,09! 1,210,44.
LICENSES, net of accumulated amortization of $2,688 and $2,439,287, respectively 546,91: 770,64¢
DEPOSITS ON CONTRACTS AND EQUIPMENT 357,65¢ 373,11¢
PROPERTY, PLANT AND EQUIPMENT, net of accumulategpdeciation of $3,061,556 and $2,971,41
respectively 938,48! 1,048,65:
TOTAL ASSETS $ 2,541,15 $ 3,402,86.
LIABILITIES AND DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 3,850,50! $ 3,915,009:
Wages payable 1,188,76. 962,93(
Employee loans 210,83¢ 243,35!
Advance from customer 87,02( 87,02(
Secured line of credit - short term portion 684,00( 684,00(
Current portion of mine owners debt facilities 257,24( -
Convertible note payable 1,768,75! 1,618,75!
Current portion of note payable to Directors 439,12° 98,62’
TOTAL CURRENT LIABILITIES 8,486,24 7,609,77
SECURED LINE OF CREDIT - LONG TERM PORTION 240,62! 709,94
TOTAL LIABILITIES 8,726,87. 8,319,72
DEFICIT:
GLOBAL GOLD CORPORATION STOCKHOLDERS DEFICIT:
Common stock $0.001 par, 100,000,000 shares anéthi87,247,975 and 86,542, 9%tares issued a
outstanding at September 30, 2013 and Decemb@032, respectively 87,24¢ 86,54
Additional paid-in-capital 44,662,02 44,444 93
Accumulated deficit prior to development stage (2,907,64) (2,907,64)
Deficit accumulated during the development stage (48,268,10) (47,125,56)
Accumulated other comprehensive income 1,496,22 1,448,27.
TOTAL GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT (4,930,25) (4,053,46)
NONCONTROLLING INTEREST (1,255,47) (863,40
TOTAL DEFICIT (6,185,72) (4,916,86))
TOTAL LIABILITIES AND EQUITY $ 254115 $ 3,402,86.

The accompanying notes are an integral part oktbheaudited condensed consolidated financial seattam




GLOBAL GOLD CORPORATION AND SUBSIDIARIES

(An Exploration Stage Company)

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

(Unaudited)
Cumulative
amount
from
Three Months Ended Nine Months Ended January 1, 1995
September 30, September 30, through
September 30,
2013 2012 2013 2012 2013
REVENUES $ = = = - % 632,85:
COST OF GOODS SOLD = = - - 224.24°
GROSS PROFIT - - - - 408,60°
OPERATING EXPENSES:
General and administrative 531,32 689,51: 1,600,911 2,906,88: 30,220,24
Mining and exploration costs - 72,36 - 773,87: 17,387,67
Amortization and depreciation 117,24 135,63( 355,62¢ 425,58 6,771,38!
Write-off on investment - - - - 176,60!
Bad debt expense - - - - 151,25(
TOTAL OPERATING EXPENSES 648,56! 897,50 1,956,54 4,106,341 54,707,16
Operating Loss (648,569 (897,509 (1,956,54) (4,106,34) (54,298,55)
OTHER (INCOME) EXPENSES:
Gain on sale of investment, net - (305,099 (534,879 (1,155,09) (5,409,38)
Gain from investment in joint ventures - - - - (2,373,70)
Loss on foreign exchange - - - - 193,85:
Gain on extinguishment of debt - - - - (289,76¢)
Interest expense 49,47: 65,74¢ 159,08: 218,73: 2,554,40!
Interest income - (75) (64) (367) (365,269
Total Other income 49,47 (239,420) (375,86 (936,739 (5,689,861
Loss from Continuing Operations (698,039 (658,079 (1,580,68) (3,169,601 (48,608,69)
Discontinued Operations:
Loss from discontinued operations - - - - 386,41
Loss on disposal of discontinued operations - - - - 237,80¢
Net Loss (698,039 (658,079) (1,580,68i) (3,169,601 (49,232,91)
Less: Net loss applicable to noncontrolling interes (194,24) - (438,14)) - (964,809
Net loss applicable to Global Gold Corporation Cawnr
Shareholders (503,79) (658,079 (1,142,54) (3,169,601 (48,268,10)
Foreign currency translation adjustment (3,22¢) 468,94 94,02¢ 435,74¢ 2,241,53.
Unrealized gain on investments = = = = 353,47!
Comprehensive Net Loss (507,019 (189,13¢) (1,048,51)) (2,733,85) (45,673,09)
Less: Comprehensive net gain (loss) applicable to
noncontrolling interest 1,581 - (46,079 - (1,098,77))
Comprehensive Net Loss applicable to Global Gold -
Corporation Common Shareholders $ (505,439 (189,130 (1,094,58)) (2,733,85) $ (46,771,87)
NET LOSS PER SHARI- BASIC AND DILUTED $ (0.09) (0.09) (0.09) (0.09
WEIGHTED AVERAGE SHARES OUTSTANDING -
BASIC AND DILUTED 87,233,57 86,441,88 86,934,09 84,768,43




The accompanying notes are an integral part obtheaudited condensed consolidated financial stattsm




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

OPERATING ACTIVITIES:
Net loss

Adjustments to reconcile net loss to net cash usegerating activities:

Amortization of unearned compensation
Stock option expense
Amortization expense
Depreciation expense
Stock based compensation
Write-off of investment
Loss on disposal of discontinued operations
Gain from investment in joint ventures
Gain on extinguishment of debt
Gain on sale of investments
Bad debt expense
Other non-cash expenses

Changes in assets and liabilities:
Other current and non current assets
Accounts payable and accrued expenses
Accrued interest
Wages payable

NET CASH FLOWS USED IN OPERATING ACTIVITIES

INVESTING ACTIVITIES:
Purchase of property, plant and equipment
Proceeds from sale of mining interest
Proceeds from sale of Tamaya Common Stock
Proceeds from sale of investment in common sto&teflite Gold

Proceeds from the sale of minority interest infj@@nture pending

Investment in joint ventures
Investment in mining licenses

NET CASH (USED IN)/PROVIDED BY INVESTING ACTIVITIES

FINANCING ACTIVITIES:
Net proceeds from private placement offering
Repurchase of common stock
Advance from customer
Proceeds from secured line of credit
Repayment of secured line of credit
Proceeds from mine owners debt facilities
Proceeds from convertible note payable
Note payable to Directors
Warrants exercised

NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES

EFFECT OF EXCHANGE RATE ON CASH
NET INCREASE IN CASH

CASH AND CASH EQUIVALENTS - beginning of period

Cumulative amour

from

For the nine montt  For the nine montt January 1, 1995

ended ended through
September 30, 20:  September 30, 20:  September 30, 20:
$ (1,580,68) $ (3,169,60) $ (49,232,91)
139,50( 56,75: 4,153,62!
- 9,452 1,201,95.
223,73’ 223,73" 3,429,22
131,89: 201,84’ 3,568,06:
75,80( 60,00( 560,01:
- - 176,60¢
- - 237,80¢
- - (2,323,70)
- - (289,76¢)
- - (2,731,79)
- - 151,25(
- - 155,56°
544,40: 297,21¢ (1,366,08I)
(126,96 700,52: 4,420,27:
29,86: 27,22¢ 1,185,11:
225,83: 241,19:; 1,188,76.
(336,629 (1,351,66) (35,515,99)
- (220,49) (4,994,36)
- - 3,891,15!
- - 4,957,73
- - 246,76’
- - 5,000,00!
- - (260,00()
- - (5,756,10)
- (220,49) 3,085,19
- - 18,155,10
- - (25,000
- - 87,02(
- - 3,189,37.
(462,31)) (463,68() (2,283,26)
257,24( - 257,24(
150,00( 1,549,32. 1,768,75!
340,50( 88,627 4,810,70:
2,50( - 2,634,75
287,92¢ 1,174,27. 28,594,68
65,29! 435,91¢ 3,844,75.
16,59¢ 38,027 8,63t
3,391 29,13: 11,35:




CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION
Income taxes paid

Interest paid

Noncash Investing and Financing Transactit

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 obtbeaudited condensed consolidated financial seatesm
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

Notes to Unaudited Condensed Consolidated Financi8tatements
September 30, 2013
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEBOR PRESENTATION

The accompanying unaudited condensed consolidatadcial statements present the available exptoragtage activities information of the Comp
from January 1, 1995, the period commencing the fgzmy's operations as Global Gold Corporation (Benipany" or "Global Gold") and Subsidiar
through September 30, 2013.

The accompanying condensed consolidated finantagdraents are unaudited. In the opinion of managgnadl necessary adjustments (which inc
only normal recurring adjustments) have been madedsent fairly the financial position, resultsopferations and cash flows for the periods prese
Certain information and footnote disclosure norgnaicluded in financial statements prepared in ed&oce with accounting principles generally acod
in the United States of America have been condeasedhitted. However, the Company believes thatliselosures are adequate to make the inforr
presented not misleading. These unaudited conderwesblidated financial statements should be readonjunction with the consolidated finan:
statements and notes thereto included in the DegeBt 2012 annual report on Form KOThe results of operations for the nine monthigzeende:
September 30, 2013 are not necessarily indicafileeooperating results to be expected for theyfedr ended December 31, 2013. The Company op
in a single segment of activity, namely the acdoisiof certain mineral property, mining rights datheir subsequent development.

GOING CONCERN MATTERS:

The unaudited condensed consolidated financiadrskatts at September 30, 2013, and for the pereasdehded were prepared assuming that the Cor
would continue as a going concern. Since its inoapthe Company, an exploration stage company,geagrated revenues of $632,854 (other
interest income, the proceeds from the sales efrésts in mining ventures, and the sale of comntocksof marketable securities) while incurr
operating losses from continuing operations in sgad $48 million. Management has held discussidgtis additional investors and institutions inteese
in financing the Company's projects. However, thisreo assurance that the Company will obtain i@nting that it requires or will achieve profite
operations. The Company is expected to incur additilosses for the near term until such time agitld derive substantial revenues from the Ch
and Armenian mining interests acquired by it oreotfuture projects in Armenia or Chile. These mattaised substantial doubt about the Comp
ability to continue as a going concern. The accamipey unaudited condensed consolidated financééstents were prepared on a going concern
which contemplated the realization of assets atidfaetion of liabilities in the normal course ofiginess. The accompanying unaudited condt
consolidated financial statements at Septembe2@03 and for the period then ended did not inclade adjustments that might be necessary shou
Company be unable to continue as a going concern.

Global Gold is currently in the exploration stafids engaged in exploration for, as well as depeient and mining of, gold, silver, and other mifena
Armenia, Canada and Chile. Until March 31, 201%® @ompany's headquarters were located in GreenWichnecticut and as of April 1, 2011
Companys headquarters are in Rye, NY. Its subsidiarie$ staff maintain offices in Yerevan, Armenia, andntago, Chile. The Company v
incorporated as Triad Energy Corporation in theeStd Delaware on February 21, 1980 and conductieelr dusiness prior to January 1, 1995. Dt
1995, the Company changed its name from Triad Bn€ayporation to Global Gold Corporation to pursgetain gold and copper mining rights in
former Soviet Republics of Armenia and Georgia. Toenpany has not established proven and probaddeves in accordance with SEC Industry G
7 at any of its properties. The Company's stogluldicly traded. The Company currently employsragpnately 20 people globally.

In Armenia, the Compang’focus is on the exploration, development and ywmtidn of gold at the Toukhmanuk property in thertRdCentral Armenia
Belt and the Marjan and an expanded Marjan Nortipgnty. In addition, the Company is exploring aedeloping other sites in Armenia, including
Getik property. The Company also holds royalty padicipation rights in other locations in the nty through affiliates and subsidiaries.




In Chile, the Company is engaged in identifyingdgexploration and production opportunities anddasoduction bonus interest in the Pureo property.

In Canada, the Company had engaged in uranium exjglo activities in the provinces of Newfoundlazmd Labrador, but has phased out this act
retaining a royalty interest in the Cochrane Pomgberty in Newfoundland.

The Company also assesses exploration and prodwgijoortunities in other countries.
The subsidiaries of the Company are as follows:

On January 24, 2003, the Company formed Global i@ and Global Plata LLC, as wholly owned subsiigy in the State of Delaware. Th
companies were formed to be equal joint owners Ghaean limited liability company, Minera Globahile Limitada ("Minera Global"), formed as
May 6, 2003, for the purpose of conducting opersti;n Chile. On December 2, 2011, the Company 8wde subsidiaries to Amarant Mining |
(“Amarant”).

On August 18, 2003, the Company formed Global Quldenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global Gold Minin
LLC ("GGM"), as a wholly owned subsidiary, bothtive State of Delaware. GGM was qualified to do hess as a branch operation in Armenia and
assets, royalty and participation interests, at ageshares of operating companies in Armenia.

On December 21, 2003, GGM acquired 100% of the Aramelimited liability company SHA, LLC (renameddbial Gold Hankavan, LLC ("GGH") as
July 21, 2006), which held the license to the Haaksand Marjan properties in Armenia. On Decenil@er2009, the Company entered into an agree
with Caldera Resources Inc. (“Caldera”) outlinitg terms of a joint venture on the Company’s Magesperty in Armenia (“Marjan JV”)On Marct
12, 2010, GGH transferred the rights, title anériest for the Marjan property to Marjan Mining Camnp, a limited liability company incorporated un
the laws of the Republic of Armenia (“Marjan RA®hich is a wholly owned subsidiary of GGM. On Gm#r 7, 2010, the Company terminated
Marjan JV. The Armenian Court of Cassation inrelffi nonappealable decision, issued and effective Febr8aB012, ruled that the registration
assumption of control by Caldera through unilatefarter changes of the Marjan Mine and Marjan MinCompany, LLC were illegal and that 1C
ownership rests fully with GGM. On March 29, 2018stice Herman Cahn, who was appointed by Unitate$ District Court Judge Hellerstein as
sole arbitrator in an American Arbitration Assomatarbitration between the Company and Caldetadrin the Company’s favor on the issue of thesJV’
termination ordering that the Marjan property b@%0owned by the Company effective April 29, 2002dge Karas of the United States Federal Di
Court confirmed Judge Cahn'’s decision. See Legaidedings for more information on the Marjan JV.

On August 1, 2005, GGM acquired 51% of the Armettiiauited liability company Megdsold, LLC ("Mego"), which is the licensee for thedkhmanu
mining property and seven surrounding exploratitess On August 2, 2006, GGM acquired the remaird@% interest of Meg&old, LLC, leavin(
GGM as the owner of 100% of Mego-Gold, LLC. On t8efber 26, 2012, the Company transferred 100% etttares of Meg&old, LLC to GGCF
Mining, LLC. See Agreements for more informatianMego-Gold, LLC.

On January 31, 2006, GGM closed a transactionqaiex80% of the Armenian company, Athelea InvesiisiecCISC (renamed "Getik Mining Compz
LLC") and its approximately 27 square kilometer i&efold/uranium exploration license area in thetheast Geghargunik province of Armenia. A
May 30, 2007, GGM acquired the remaining 20% irgeire Getik Mining Company, LLC, leaving GGM as thwner of 100% of Getik Mining Compai
LLC. On September 26, 2012, the Company transfet@0% of the shares of Getik Mining Company, LLLCGGCR Mining, LLC joint ventui
company. See Agreements for more information otik@4ining Company, LLC.

On January 5, 2007, the Company formed Global Gotohium, LLC ("Global Gold Uranium"), as a whollywoed subsidiary, in the State of Delawart
operate the Company's uranium exploration actwitiecCanada.




On August 9, 2007 and August 19, 2007, the Compdmgugh Minera Global, entered agreements to fafjoint venture and on October 29, 2007
Company closed its joint venture agreement with tyens of the Quijano family (“Quijanol)y which Minera Global assumed a 51% interest énplace
and hard rock gold Madre de Dios and Pureo pragzeii south central Chile, near Valdivia. The naiithe joint venture company was Compania Mi
Global Gold Valdivia S.C.M. (“Global Gold Valdiviabr “GGV”). On August 14, 2009, the Company amended the abgrez=ment whereby Glok
Gold Valdivia became wholly owned by the Compang eetained only the Pureo Claims Block (approxinyae200 hectares), transferring the Madre
Dios claims block to the sole ownership to meminérthe Quijano family. On October 27, 2010, the @amy entered into an agreement with Conve
Ltd. a BVI corporation (“Conventus™or the sale of 100% interest in GGV which was adeeh(with Conventus and Amarant) and was close
December 2, 2011. See Agreements for more infoomath GGV.

On September 23, 2011, Global Gold Consolidatecbiess Limited (“GGCRL")was incorporated in Jersey as a 51% subsidianhefGompan
pursuant to the April 27, 2011 Joint Venture Agreainwith Consolidated Resources. See AgreemerasoSdor more information on Consolida
Resources agreements.

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

The accompanying unaudited condensed consolidatadcial statements present the available exptoragtage activities information of the Comp
from January 1, 1995, the period commencing the @2myis operations as Global Gold Corporation argsiiaries, through September 30, 2013.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalentash and cash equivalents consist of all cash tedaand highly liquid investments with a remainimgturity of thre
months or less when purchased and are carried aefae.

Use of Estimates The preparation of financial statements in confoymiith accounting principles generally acceptedhia United States of Ameri
requires management to make estimates and assusfit affect the reported amounts of assetsiabilitles at the date of the financial statemearte
the reported amounts of revenues and expensegydhameporting period. Actual results could diffierm those estimates.

Fair Value of Financial Instruments - The Compadygmed FASB ASC 82Fair Value Measurements and Disclosures, for assetdiabilities measur
at fair value on a recurring basis. ASC 820 esthbb a common definition for fair value to be agplio existing generally accepted accounting ppiee
that require the use of fair value measurementabbsihes a framework for measuring fair value amgaads disclosure about such fair vi
measurements. The adoption of ASC 820 did not tmvémpact on the Comparsyfinancial position or operating results, but @xpand certal
disclosures.

ASC 820 defines fair value as the price that wdwddreceived to sell an asset or paid to transfébdity in an orderly transaction between ma
participants at the measurement date. Addition®i$C 820 requires the use of valuation technigbes maximize the use of observable inputs
minimize the use of unobservable inputs. Thesetinare prioritized below:

Level 1: Observable inputs such as quoted markees in active markets for identical assetkaduilities
Level 2: Observable market-based inputsn@bservable inputs that are corroborated by maldiat
Level 3: Unobservable inputs for which #hex little or no market data, which require the aéthe reporting entity’s own assumptions.

The Company did not have any Level 2 or Level 2&sgr liabilities as of September 30, 2013 andeldxer 31, 2012.

The Company discloses the estimated fair valueslfdinancial instruments for which it is practida to estimate fair value. As of September 30,3
and December 31, 2012, the fair value shemtr financial instruments including cash, receigap and accounts payable and accrued exp
approximates book value due to their short-ternatiom.




Cash and cash equivalents include money marketigesuand commercial paper that are considereletdiighly liquid and easily tradable. Th
securities are valued using inputs observabletimeamarkets for identical securities and are tfoggeclassified as Level 1 within the fair valuetrchy.

In addition, the Financial Accounting Standards flo@FASB”) issued, “The Fair Value Option for Fimeial Assets and Financial Liabilitiessffective
for January 1, 2008. This guidance expands oppitigarto use fair value measurements in finan@gbrting and permits entities to choose to mei
many financial instruments and certain other iteahgair value. The Company did not elect the faifue option for any of its qualifying financ
instruments.

Inventories - Inventories consists of the followaigSeptember 30, 2013 and December 31, 2012:

September 30, December 31,
2013 2012
Ore $ 452,460 $ 452,46:
Concentrate 11,34 11,34:
Materials, supplies and other 95,21« 95,72(
Total Inventories $ 559,01¢ $ 559,52!

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

Deposits on Contracts and Equipmeiihe Company has made several deposits for purshdgemajority of which is for the potential acgjtion of nev
properties, and the remainder for the purchaseimhmequipment.

Tax Refunds ReceivableThe Company is subject to Value Added Tax ("VAT"Jeon all expenditures in Armenia at the rate o%20rhe Company
entitled to a credit against this tax towards amg¢son which it collects VAT tax. The Company dsrging a tax refund receivable based on the vaf
its in{process inventory which it intends on selling ie tiext twelve months, at which time they will cotl®0% VAT tax from the purchaser which
Company will be entitled to keep and apply agaitsstredit.

Net Loss Per Shar- Basic net loss per share is based on the weigh@@ge number of common and common equivalent staanstanding. Potent
common shares includable in the computation ofyfdiluted per share results are not presented enutiiaudited condensed consolidated fina
statements as their effect would be atiitive. The total number of warrants plus opfidhat are exercisable at September 30, 2013 ah@ 2@a:
4,579,167 and 4,644,167, respectively.

Stock Based Compensatioifhe Company periodically issues shares of commmekdbr services rendered or for financing costglSshares are valu
based on the market price on the transaction déate. Company periodically issues stock optionswadants to employees and non-employees in non
capital raising transactions for services and iftarfcing costs.

The Company accounts for the grant of stock andamés awards in accordance with ASC Topic 718, Gamation —Stock Compensation (AS
718). ASC 718 requires companies to recognizdénstatement of operations the grdate fair value of warrants and stock options atineroequit
based compensation.




The BlackScholes option valuation model was developed feringstimating the fair value of traded optioret thave no vesting restrictions and are
transferable. In addition, option valuation modelguire the input of highly subjective assumptiotduding the expected stock price volatility.

For the nine months ended September 30, 2013 ati®, Pt loss and loss per share include the adedlction for stoclkbased compensation expel
The total stockeased compensation expense for the nine monthgd eébelgtember 30, 2013 and 2012 was $215,300 and ZRRGespectively. Tt
expense for stock-based compensation is a nonesgiEnse item.

Comprehensive Income - The Company has adopted TAie 220, “Comprehensive IncomeComprehensive income is comprised of net incomss;
and all changes to stockholders' equity (defieikiept those related to investments by stockhaldbenges in paid-in capital and distribution tanevs.

The following table summarizes the computation®meding net loss applicable to Global Gold Corgima Common Shareholders to comprehensive
applicable to Global Gold Corporation Common Shelddrs for the nine months ended September 30, 20d2012.

Nine Months Ending September 30,

2013 2012
Net loss $ (1,142,54) $ (3,169,601
Foreign currency translation adjustment $ 47,95¢ $ 435,74
Comprehensive loss $ (1,094,58) $ (2,733,85)

Income Taxes income taxes are accounted for in accordance tvprovisions of FASB ASC 740, Accounting for Inu® Taxes. Deferred tax ast
and liabilities are recognized for the future taxsequences attributable to differences betweefirthecial statement carrying amounts of existinged
and liabilities and their respective tax basesebefl tax assets and liabilities are measured @siagted tax rates expected to apply to taxabtameadr
the years in which those temporary differenceseapected to be recovered or settled. The effeatedarred tax assets and liabilities of a changei
rates is recognized in income in the period theluities the enactment date. Valuation allowancegstablished, when necessary, to reduce deferx
assets to the amounts expected to be realized.

Acquisition, Exploration and Development Costdineral property acquisition costs are capitalizédditionally, mine development costs incurred ei
to develop new ore deposits and constructing neilities are capitalized until operations commengd. such capitalized costs are amortized usi
straight-line basis on a range froniQ-years, based on the minimum original licensm t&r acquisition, but do not exceed the usefuldiféhe capitalize
costs. Upon commercial development of an ore bdbeg, applicable capitalized costs would then be répsal using the units-gfroductior
method. Exploration costs, costs incurred to na&inturrent production or to maintain assets onaadby basis are charged to operations. Co:
abandoned projects are charged to operations Ugomdanment. The Company evaluates, at least gyattee carrying value of capitalized mining cc
and related property, plant and equipment costmyf to determine if these costs are in exces$isedf net realizable value and if a permanent immpein
needs to be recorded. The periodic evaluatioraofying value of capitalized costs and any relgisaperty, plant and equipment costs are based
expected cash flows and/or estimated salvage val@Ecordance with ASC Topic 360, "Accounting fbe timpairment or Disposal of Lorigved
Assets."
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Foreign Currency Translation - The Companséporting currency is the U.S. Dollar. All tracans initiated in foreign currencies are trarestginto U.S
dollars in accordance with ASC Topic 830 “Foreigmi@ncy 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 averageofatechange prevailing during the period.
Gains and losses from foreign currency transactioasncluded in the statement of operations.

For foreign operations with the local currencylasfunctional currency, assets and liabilitiesteamslated from the local currencies into U.S. atsllat th
exchange rate prevailing at the balance sheet 8aiekholdersequity (deficit) is translated at historical ratBevenues and expenses are translated
average exchange rate for the period to approxitnatslation at the exchange rate prevailing atdétes those elements are recognized in the fial
statements. Translation adjustments resulting ftben process of translating the local currency fom@nstatements into U.S. dollars are include
determining comprehensive loss. As of Septembe303 and 2012, the exchange rate for the Armediam (AMD) was $406 AMD and $405 AV
for $1.00 U.S.

The functional currency of the Company's Armeniahsidiaries is the local currency. The financiatements of the subsidiary are translated to
dollars using perio@nd rates of exchange for assets and liabilitied,the average rate of exchange for the periodefegnues, costs, and expenses
gains and losses resulting from foreign excharegestictions are included in the consolidated statenwd operations.

Principles of Consolidation®ur consolidated financial statements have beepaped in accordance with accounting principles galyeaccepted in tt
United States of America, and include the accoohthie Company and more-than-50%-owned subsidighisit controls. Intecompany balances a
transactions have been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitall costs are depreciated or depleted using th@lstiine method over the shorter of estime
productive lives of such facilities or the usefte lof the individual assets. Productive lives rafigm 1 to 20 years, but do not exceed the usiéubdf the
individual asset. Determination of expected uséfds for amortization calculations are made orr@perty-by-property or asset-lasset basis at le.
annually.

Impairment of Long-Lived AssetsManagement reviews and evaluates the net carmahge of all facilities, including idle facilitiedpr impairment ¢
least annually, or upon the occurrence of othentsver changes in circumstances that indicatettigatelated carrying amounts may not be recovel
We estimate the net realizable value of each ptpesed on the estimated undiscounted future ftasi that will be generated from operations ath
property, the estimated salvage value of the senféent and equipment and the value associatedpngierty interests. All assets at an operatingngst
are evaluated together for purposes of estimatingd cash flows.

Licenses - Licenses are capitalized at cost anamaatized on a straiglifie basis on a range from 1 to 10 years, but deeroeed the useful life of t
individual license. At September 30, 2013 and 2@h2ortization expense totaled $223,737 and $2Z3ré3pectively.

Reclamation and Remediation Costs (Asset Retiret®dfigations) -Costs of future expenditures for environmental ediation are not discounted
their present value unless subject to a contrdgtobligated fixed payment schedule. Such costdased on management's current estimate of amtm
be incurred when the remediation work is performttiin current laws and regulations. The Company fheid towards it environmental costs and hz
amounts owed as of September 30, 2013 and Dece&3hbp2612.

It is possible that, due to uncertainties assodiatégh defining the nature and extent of environtaégontamination and the application of laws
regulations by regulatory authorities and change®clamation or remediation technology, the ultenzost of reclamation and remediation could ch
in the future.

Noncontrolling Interest- Noncontrolling interests in our subsidiaries s¥eorded in accordance with the provisions of ASG0,8Consolidation"and ar
reported as a component of equity, separate frenpéinent company’s equity. Purchase or sale dfyeiierests thatlo not result in a change of con
are accounted for as equity transactions. Resdlperations attributable to the noncontrollingenests are included in our consolidated resul
operations and, upon loss of control, the intese&l, as well as interest retained, if any, willrbported at fair value with any gain or loss retned ir
earnings.
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Revenue RecognitionSales are recognized and revenues are recordedtitteeransfers and the rights and obligationswhership pass to the custon
The majority of the company's metal concentratessatd under pricing arrangements where final primee determined by quoted market prices
period subsequent to the date of sale. In theserostances, revenues are recorded at the timedeobased on forward prices for the expected datee
final settlement. The Company did not recognizg sevenue for the three and nine months ended @&ete30, 2013 and 2012 from sales fron
Toukhmanuk property in Armenia. The Company alssspsses Net Smelter Return (“NSR”) royalty from-affiliated companies. As the naiffiliated
companies recognize revenue, as per above, the &ognip entitled to its NSR royalty percentage awyhlty income is recognized and recorded.
Company did not recognize any royalty income ferttiree and nine months ended September 30, 2@130412.

New Accounting Standard

In February 2013, the FASB issued Accounting Stehddpdate (“ASU”) No. 20134, Obligations Resulting from Joint and Severahhility
Arrangements for Which the Total Amount of the @hbtion Is Fixed at the Reporting Date. The Updatvides guidance for the recogniti
measurement, and disclosure of obligations reguftiom joint and several liability arrangements vanich the total amount of the obligation withire
scope of this guidance is fixed at the reportinig dexcept for obligations addressed within exgsginidance in U.S. generally

a. The amount the reporting entity agreed to pathe basis of its arrangement among its co-otdigor
b. Any additional amount the reporting entity es§sgo pay on behalf of its co-obligors.

The guidance in this Update also requires an ettitlisclose the nature and amount of the obligaa®well as other information about those oblayet
The new guidance will be effective for the Compdreginning January 1, 2014. Earlier adoption is igech The Company believes that the
guidance will not have any material impact on tleenpany’s financial statements upon adoption.

Management does not believe that any other recessiyed, but not yet effective, accounting stanslaaild have a material effect on the accompai
unaudited condensed consolidated financial stattsm@&s new accounting pronouncements are issuedzCtmpany will adopt those that are applic
under the circumstances.

A variety of proposed or otherwise potential acdimgnstandards are currently under study by stahdatting organizations and various regule
agencies. Due to the tentative and preliminary neatf those proposed standards, management hadetesinined whether implementation of s
proposed standards would be material to our unedidibndensed consolidated financial statements.

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tcless accumulated depreciation arriving at thecaetying value on our books at September 30, 201t
December 31, 2012.

September 30, December 31,
2013 2012
Property, plant and equipment $ 4,000,04. $ 4,020,12
Less accumulated depreciation (3,061,55I) (2,971,47)
$ 938,48' $ 1,048,65:

The Company had depreciation expense for the nimethe ended September 30, 2013 and 2012 of $13&89%201,847, respectively. The Comg
had depreciation expense for the three months egdptember 30, 2013 and 2012 of $42,663 and $61r@&ectively.
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4. RECEIVABLE FROM SALE

As of September 30, 2013 and December 31, 2012Cd¢mepany was owed principal amougscluding penalties, interest, and additional pents) o
$1,282,398 and $2,375,713, respectively, from Amtafrmm the sale of 100% of the Compasyniterest in the GGV, which held the Pureo mirasget
in Chile and 100% interest in its wholly owned sdlzsies Global Oro LLC and Global Plata LLC whiale each 50% owners of Minera Global C
Limitada, all as part of the amended agreemenedas December 2, 2011. The Company did not redbie $1,000,000 due on December 15, 2
From April 1, 2012 through September 30, 2012,Gbenpany was promised additional compensation froamavant and its principal, Mr. Johan Ulan
of additional compensation in exchange for conoessigiven to Amarant and its principal, Mr. Johalarider, as more fully described below.
Company wrote down principal amounts of $1,282,888 $1,817,276 as of September 30, 2013 and Dece3hb2012, respectively, as impairmer
Amarant has made partial payments but has yet yothga full principal amounts due. Amarant has reggtly assigned its interest to Alluvia Mini
Limited, a public limited liability company incorpated under the laws of Jersey (“Alluviadn assignment which the Company conditionally coteska
of June 15, 2012, but as of September 30, 2013;ahditions have not been met by any of AmaramMorUlander.

Forbearance and other agreements increased th@pptimmount owed, as of May 22, 2013, to GlobaldGo $2,509,312 providing for payments
Global Gold by May 22, 2013, May 28, 2013, June20A,3 and June 30, 2013. Amarant and Alluvia deddubn these agreements and failed to me
full and timely payment obligations.

On August 6, 2013, the American Arbitration Asstioia issued a Partial Final Award in favor of theripany for $2,512,312 as a liquidated princ
debt plus 12% interest and excluding any additiatzhages, attorney fees, or costs which will beusised at a later time. Additionally, the Amer
Arbitration Association enjoined Amarant and Allafrom assigning or alienating any assets or peiifgy or entering transactions which would have
effect of alienating its respective assets pengaygment of $2,512,312 to Global Gold. Amarant afidva have not complied with the arbitral awar:
pay, produce records, or, apparently, enter traiesecpending payment in full to Global Gold.

Subsequent to the arbitral award, Amarant and Adlannounced on the Amarant website thghg companies have reached an agreement with &
based consortium to sell material parts of thesetss The deal was signed on the 30th Septemleynidon and consists of three parts. The firste
consists of the sales of the shares in Mineraldhaead Alluvia that are pledged as security foiowes bridge financing solutions and short termriiciag.
In a second stage the consortium will provide therational companies MIl and Alluvia with necessfmyding to start the operations and settle ofirt
term debts and obligations in Alluvia and Minenavést including, but not limited to, legal feestie SOVR law firm, license fees, funds owed to @l
Gold related to the purchase of the Valdevia, Chitgperty and remaining payments against NSR comemits in connection with the Huakan deal.
first two stages are expected to be completed &t of 2013.” Global Gold was contacted by Mr. Ulander and saphrdy the former Chairman
Alluvia, Mr. Thomas Dalton, as the representatif¢he consortium, Gulf Resource Capital, referericethe Amarant/Alluvia announcement to settle
arbitration award and despite the expectation gfifgants, no payments have been made and the peatiemot reached a definitive agreement. Ther
be no assurance that Gulf Resource Capital willgrapehalf of Amarant and Alluvia, Global Gold wélbntinue to seek enforcement of the arbitral a
to the full extent.

On October 27, 2010, the Company entered into egeagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100% interest in Gt
which holds the Pureo mining assets in Chile. Toenpany will provide Conventus with consulting see¢ and technical assistance for developr
production, exploration, and expansion of the GGWing properties in further consideration of thempent terms below.

Key terms include that Conventus shall pay $5.0ianilUSD over four years and two months. As ofdbetr 27, 2010, Conventus Ltd shall be sc
responsible, at its own expense for all expensd#rer matters required by contract or law to clgnagth conditions related to the Pureo propertyd &n
particular with the July 24, 2009 contractual cdindi to commence production on a commercial basithe property being transferred to its sole cd
pursuant to this agreement on or before Augus2@5]1(subject to any time taken for permitting p.sgx).
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As additional consideration, if within seven yea@snventus or any of its successors produces 18@00ces of gold from the GGV property or prop
in Chile which the Company assists GGV or Conveirtiecquiring, then Conventus shall or shall caB&/ to pay the Company a ooé-and once onl
$2,500,000 bonus within 60 days of achieving sududgpction. The closing of the transaction is subjeca definitive agreement and agreement t
reached with Mr. lan Hague, with respect to hisaityyto the satisfaction of Conventus. The clositage is anticipated to be on or before Marct
2011.

On December 2, 2011, the Company closed an ameagtedment with Conventus and Amarant, originaliesd into on October 27, 2010, for the
of 100% interest in the GGV which held the Pureaing assets in Chile. As part of the amendmentcérging, Global Gold also sold 100% interest §
wholly owned subsidiaries Global Oro and Globalt#®l&oth of which are Delaware Limited Liability (orations, and are each 50% owners of Mi
Global in exchange for additional compensation abés/ on or before December 15, 2011, of a 1% isténeAmarant. GGV is owned by Minera Glc
(51%) and Global Oro (49%). Conventus has assigeejht and obligations from this agreement toakent. Key terms included that Amarant shall
the $4.0 million USD remaining of the $5.0 millitdBD sale price obligation as follows: $1,000,00000rbefore December 15, 2011; $1,000,000 ¢
before December 15, 2012; $1,000,000 on or befareeMber 15, 2013; and $1,000,000 on or before Deeell, 2014 subject to the terms
conditions in the agreement. As additional corsitien, if within seven years, Amarant or any sfsticcessors produces 150,000 ounces of gold Fre
Pureo property then Amarant shall pay the Compamyeaoff and once only $2,500,000 bonus within &@sdof achieving such production.

On April 13, 2012, the Company entered into an "Ader Joint Membership Interest Purchase Agreenvgtit’Amarant to amend the parties' Decer
2, 2011 "Joint Membership Interest Purchase Agre¢has follows: the 1 million dollar payment fronmfarant due the Company on December 15,
shall be paid by April 20, 2012; the three "Addi@ Payments" of 1 million dollars due on each @fcBmber 15, 2012, December 15, 2013,
December 15, 2014 shall all be paid in a lump s@ithree million dollars prior to May 31, 2012, asther described in Exhibit 10.49. On April 1312(
the Company also received a guaranty from Conteldpital AB of Stockholm Sweden (“Contendethiat if Amarant fails to make the 1 million do
payment to the Company on or before Friday April2@12, Contender will satisfy the 1 million doliaayment, as further described in Exhibit 10.50
May 10, 2012, the Company and Amarant agreed H&tCompany would forego legal actions in excharmgepfyment by Amarant of the $800,!
balance due plus a $50,000 additional compensatigment by May 11, 2012 and the shortening of tiaeeperiod for late payment of the $3 mil
dollar payment due from Amarant to the Company f@®ndays to 10 days after May 31, 2012. On Mag(,2, Contender acknowledged that it
received notice of its obligation to pay on a vajighranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On Ma)
2012, Amarant and its principal, Mr. Ulander, agréz pay Global an additional $50,000 payment @diton to the previously agreed $50,000 additi
payment) in exchange for foregoing legal actioBn June 15, 2012, the Company conditionally agteeal revised schedule of debt repayment thr
August 30, 2012. The revised schedule provideCtirapany to receive; a) 20% of net proceeds ofsuadsed by Alluvia or Amarant or their affilia
with a ceiling of $3,250,000 (which includes adulital compensation) from any source; b) a $250,@8@nent, and c) an additional $200,000 payme
the company. Also, the Company agreed to conditipmvaive its right of first refusal with respetct transfer of GGV shares as part of this reviskan
these conditions were not met and the Company thaiseal that the purported assignment to Alluvignisalid. As one provision of the amended
closed on December 2, 2011, the Company was taveecertain shares or ownership of Amarant, amogntd 533,856 shares of Amarant. The st
were received in July 2012. No value has been decbfor these shares for the following reasonthexe is currently no active trading market to ezt
shares, b) we do not have access to the finarafi#lsarant to aid in calculating a value, and & #hares received present a small minority owneict
Amarant. Amarant and Alluvia remain in default eftain material provisions of this sale agreeméttt wmarant.

On November 28, 2012, the Company and Amarant ‘[aeties”) entered into an Amended Joint Membership Interestiase Agreement (t
“Amendment”), which again restructured the termshef Joint Interest Membership Interest Purchasedigent (the “MIPA")dated December 2, 20:
among the Company, Amarant, and the other paitgea®ry thereto and amended on April 13, 2012 (&haed MIPA”). Pursuant to the MIPA and
of its amendments the Parties agree that as ofiNbee28, 2012 Amarant owes $3,275,000 to the Coynphrterest accrues at 12% per annum.
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Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amountghe close of business Central European
(“CET”) on the indicated dates: (i) $200,000 on NovembeR@32; (ii) $150,000 on or before November 30,2fi) $450,000 on or before Decem
6, 2012; (iv) $700,000 on or before December 17228nd; (v) $1,775,000 on or before December 282 2W/ith respect to the payments in (iii), (iv) .
(v) as the largest shareholder of Alluvia MininglL{“Alluvia”), Amarant guarantees that 50% of all funds raisedlhyia shall be paid to the Compe
until such payments are satisfied in full. As fertltonsideration and in satisfaction of any andildiged damages resulting from of Amararidiilure tc
perform any obligation prior hereto, Amarant agraesransfer to the Company One Million (1,000,00®)linary shares of Alluvia held by Amar¢
within 15 days of a fully executed loalp agreement whereby the Company will be restriftt@a transferring any of such shares for a peabé month
from the date of transfer. The Parties agree tanagbod faith to prepare and agree on the terntBeofockup agreement within 5 business days fron
date hereof. Lastly, in the event that Amaranisf&il make any payments hereunder on a timely biasisreby confesses to an arbitral award as t
unpaid amounts and the parties authorize the efisych an arbitral award pursuant to the Amerigebitration Association arbitration clauses prety
agreed; this confession of arbitral award is vedfby the undersigned who have personal knowlefigieeofacts and affirm that they are for just d
arising from the sale of property, and this corifesss signed by each of the undersigned under thaththe terms are true to the best of their kedgé
The parties further agree to execute and delivgrather documents which may be necessary to efietihis confession and authorization of ark
award within 48 hours of a request by the othetyparrthe arbitrator. The Amendment had a confiiddity provision which is no longer operationalhe
Amendment also provided that subject to Amarangggymance of the payment obligations, the Compaowld waive rights to object to Amarast’
transfer of the property to Alluvia; however, Amatralid not meet its payment obligations. The Ameadt further provided that the Company wc
extend the time for Amarant to effect certain nazhanges until March 31, 2013 with Amaranperformance of the payment obligations, but Ami
failed to meet its payment obligations. The Conyphas received the 1,000,000 shares of Alluvia twhdce restricted for 6 months, until May
2013. No value has been recorded for these sfaré®e following reasons; a) there is currentlyamive trading market to value the shares, b) wea@
have access to the financials of Alluvia to aidahculating a value, and c) the shares receiveseptea small minority ownership of Alluvia. Amatamc
Alluvia remain in default of certain material preidns of the agreements with the Company. SeehaitaExhibit 10.60.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of September 30, 2013 and December 31, 2013dteunts payable and accrued expenses considtesl following:

September 30, December 31,
2013 2012
Drilling work payable $ 103,04« $ 163,03¢
Accounts payable 3,359,61. 3,599,56:
Accrued expenses 387,84 152,49(
$ 3,850,50! $ 3,915,09.
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6. CONVERTIBLE NOTE PAYABLE

On January 17, 2012, the Company, through its jeamture company GGCRL signed a convertible notealple for up to $2,000,000 (“Notesii)
conjuction with the binding term sheet signed v@IRA and affiliates which was guaranteed by the Camypuntil September 27, 2012 when the guari
terminated with the execution of the share tranafgeements. GGCRL received $1,638,755 as of Mait¢cl2013 and the Company is carrying this
liability, though the Company reserves the right dontest this liability for fraud and other reasofifie Notes carries 3% per annum (
Coupon/Guaranteed Minimum Annual IRR of 15% ataitlity event, if any (“Liquidity Event”).At a Liquidity Event, if any, the principal amouwit the
Notes will be repaid in full based on the valuetlof Notes at market (t*Market Value”) assuming a conversion value into new common shaf
GGCRL representing a value agreed to in sectiomPtbe Joint Venture agreement (for avoidanceonftd, the value is 1% of the existing shares of
then held by GGC for each $784,314 of the Notesedasn a GGCRL valuation of $78.4314 million). Eptcas provided for under the Cash Electic
Section 2.5 of the Joint Venture agreement, theedatay not be voluntarily converted by CRA into G&Cexcept by the unanimous consent ol
Board of Directors of GGCRL and otherwise will bemdue at the earlier of the Liquidity Event or My, subject to Section 2.5 of the Joint Ven
agreement. The time period for the Cash Electimteuthe Joint Venture Agreement has expired witegarcise. Maturity is the first anniversary dal
each note. The Notes may be prepaid without anglpe As of September 19, 2012, GGCRL resohagzbrted outstanding issues which had blo
implementation of the joint venture agreement axecation of the Share Transfer Agreements. Gl@mt’s ownership in GGCRL is and shall be
greater value of either 51% or the pro forma vali$40.0 million 30 days after the stock is pubflitiaded. The sole officers of GGCRL as of Sept
19, 2012 are: Mr. Van Krikorian, Executive Chairmadr. Jan Dulman, Financial Controller/CFO/Treasurand Mr. Ashot Boghossian Arme
Managing Director, with Ogier Corporate Servicesr¢@y) Limited continuing as secretary of the ComypaThe joint venture was closed in 2012.
Company has indirectly received an informal nofiten a purported representative of CRA allegingeéadlt under the loan agreement. On Septe
19, 2012, the CRA rep to the GGCRL board consetteah extension for the repayment of any debt t&\@Rtil the sooner of September 19, 201
public listing of GGCRL, or a financing of GGCRLs greviously disclosed. On June 18, 2013, the Gompand GGCRL directly received a notice f
the same purported representative, Joseph Borko®sklune 25, 2013, the Company, in a written nesporefuted (without dispute) the notice base
communications with CRA affiliated directors, laok corporate authentication and contradictory coafe constitutional documentation which wc
prohibit Global from recognizing Mr. Borkowski oraBia FZE as in control of Consolidated Resourcesefia. On July 1, 2013, the Company rece
written confirmation from a director of Consoliddt®inerals Pte. Ltd. confirming that Consolidateihbtals Pte. Ltd. had funded the Convertible N
to GGCRL, is the beneficial owner of those Notesl seserves all legal rights to these Convertitigel, not Consolidated Resources Armenia. The ¢
and respresentative of Consolidated ResourcesdcsigeeBinding Heads of Agreement contract with &tgre Gold Limited and has repeatedly confir
the deferral of the repayment date until the clpgih this transaction, and consistent with the deafehas never requested payment. Additionally
Company consented to forego payment owed to it f@BCRL on condition that Consolidated Resourceseoted to the same terms as filed ir
September 2012 resolutions. The Company believissiit compliance with all the terms and conditimighe loan agreement and disputes the all
notice. See Agreements section for an update sratireement with Consolidated Resources.

7. SECURED LINE OF CREDIT

Notes payabl— short and long term portion consisted of theofeihg:

September 30, December 31,
2013 2012
Secured line of credit, 14% per annum, due Mar¢205 $ 924,62 $ 1,393,94i
Less: current portion (684,000 (684,000
Long term portion $ 240,62 $ 709,94¢
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On March 26, 2010, the Company, through its whollyned subsidiary Mego Gold, LLC (“Mego@ntered into a credit line agreement for 1 bil
Armenian Drams (approximately $2,500,000) with Ausinessbank Close Joint Stock Company (“ABI"Y erevan, Armenia. The credit line include
grace period on repayment of principal until A, 2011, is not revolving, may be prepaid at amet and is to be drawn down towards equipi
purchases, construction, and expansion of theiegiglant and operations to increase productioraci#p to 300,000 tonnes of ore per year at Mego’
Toukhmanuk property in Armenia. The loan is fopexiod of 5 years through March 20, 2015, bearsr@st at 14% for amounts borrowed, and
interest at 2% for amount available but not borrdw&he loan is made and payable in local AMD aurye As security, 100% of the Mego shares an
mining right certified by the Mining License Agreent #287 with Purpose of Sub-Surface Exploitatiod 8ining License #HA-L14/356 issued ¢
August 5, 2005. The balance owed at Septembe2@®B and December 31, 2012 was $924,625 and $2883espectively. There was no accl
interest owed as of September 30, 2013 and Dece®ib@012.

8. MINE OWNERS DEBT FACILITIES

On July 5, 2013, the Company through its majorigned subsidiary Global Gold Consolidated Resoukémited, a Jersey Island private limited liabi
company (“GGCRL"), and GGCRL wholly owned subsiégarGGCR Mining, LLC, a Delaware limited liabiligopmpany (“GGCR Mining”), and Mego-
Gold, LLC, a limited liability company incorporated the Republic of Armenia (“Mego”)xoncluded a fifteen year mine operating agreemedhtas
further described in Exhibit 10.62 below, with LeaMining LLC, a limited liability company incorpaed in the Republic of Armenia (“Linne"as thi
operator along with an $8,800,000 debt facilitigeeament to fund future production at the centatisn of the Toukhmanuk gokllver open pit mine |
Armenia. The debt facility includes interest at OR plus 8%, and the operator, Linne, has an ineeftased compensation model, to be paid app
costs plus 10% of the actual sales of gold, afuather described in Exhibit 10.63 below. The Compé&as signed as a Guarantor on the debt fe
agreement. The mine operator has begun mobiliz&tioestart production. The balance due on the f@ellities as of September 30, 2013 was $257,240.

9. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

On April 27, 2011, the Company entered into a Jdienture Agreement with CR. Pursuant to the agre¢niee Company received $5,000,000
agreed to transfer 100% interests in Mego and Qéiiking Company, LLC into the Joint Venture Compaiijle Company recorded this transactic
accordance with the provisions of ASC 810, “Cortsation”

Transfer of interest

On September 26, 2012, the Company transferred lif@%¥ests in Mego and Getik Mining Company, LLCcatrying value into the joint venture
accordance with ASC 805-50-30. According to ASC-8080, when accounting for a transfer of assets betweéties under common control, the er
that receives the net assets shall initially memassets and liabilities transferred at their égagrgmounts at the date of transfer.

Consolidation of Joint Venture Company

The Company consolidates the Joint Venture Compaagcordance with ASC 810 based on the deternoimatiat it controls the Joint Venture Comp
due to its 51% ownership interest and includingftlewing characteristics:

° The noncontrolling interest lacks participatigghts in significant decisions made in the ordinemyrse of business; and

° The noncontrolling interest does not have thétaltd dissolve the Joint Venture Company
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Recognize and measure noncontrolling interest

Changes in a parestownership interest while retaining its contrajliiinancial interest are accounted for as an edratysactions. The carrying amoun
the noncontrolling interest is adjusted to refldot change in its ownership interest in the subgidiThe difference between the fair value of
consideration received and the amount by whichnthrecontrolling interest is adjusted is recognizedequity attributable to the parent. Further,
carrying amount of the accumulated other compreteriacome is adjusted to reflect the change indtwaership interest in the subsidiary throug
corresponding charge to equity attributable topeent.

10. SEGMENT REPORTING BY GEOGRAPHIC AREA

The Company sells its products primarily to onet@uer in Europe. The Company performs ongoing tredhluations on its customers and gene
does not require collateral. The Company operatessingle industry segment, production of gold atier precious metals including royalties fromet
non-affiliated companies production of gold andeothrecious metals.

For the three and nine months ending Septemb&(@® and 2012, the Company did not have any sales.

The following summarizes identifiable assets bygyaphic area:

September 30, December 31,
2013 2012
Armenia $ 2,522,18! $ 2,824,55!
United States 18,96 578,30:
$ 2,541,15 $ 3,402,86.
The following summarizes net loss before providimmincome tax:
Nine Month Nine Month Three Month Three Month
Ended Ended Ended Ended
September 30, September 30, September 30, September 30,
2013 2012 2013 2012
Armenia $ 954,77( $ 2,640,200 $ 416,97¢ $ 452,72(
United States 625,91t 529,40! 281,06( 205, 35¢
$ 1,580,68 $ 3,169,600 $ 698,03¢ $ 658,07¢

11. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consistgipally of cash. The Company places its caslin
high credit quality financial institutions in thenlled States and Armenia. Bank deposits in theddristates did not exceed federally insured lit®
September 30, 2013 and December 31, 2012. Asmie®é&er 30, 2013 and December 31, 2012, the Comipadhyapproximately $18,000 and $3,¢
respectively, in Armenian bank deposits which maybe insured. The Company has not experiencedoasgs in such accounts through Septemb
2013 and as of the date of this filing.
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The majority of the Company's present activities iar Armenia. As with all types of internationaldiness operations, currency fluctuations, exch
controls, restrictions on foreign investment, chemd@o tax regimes, political action and politicastability could impair the value of the Compa
investments.

12. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATONS
The Company values shares issued to officers uk@énir value of common shares on grant date.

On June 19, 2009, the Companyndependent compensation committee and the lodatidectors authorized employment amendments atehsions t
Messrs. Krikorian, Boghossian, Dulman, and Caesdeuthe same terms of their prior agreements.

On August 12, 2009, the Company finalized employtnagmeement amendments and extensions under thee teams of their current contracts wt
were approved on June 19, 2009 by the Company&pertlent compensation committee of the board etwir's to retain key employees, for Mes
Krikorian, Boghossian, Dulman and Caesar. Annoatgensation terms were not increased.

Mr. Krikorian’s employment agreement was extended for an adalit®ryear term from July 1, 2009 through June 3, 2with an annual salary
$225,000 and Mr. Krikorian was granted 1,050,008re# of restricted common stock which will vesegqual semannual installments over the terrr
his employment agreement.

Mr. Boghossiars employment agreement was extended for an adait®year term from July 1, 2009 through June 30,22with an annual salary
$72,000 and Mr. Boghossian was granted 337,50@s'udrestricted common stock which will vest inigigsemiannual installments over the term of
employment agreement.

Mr. Dulman’s employment agreement was extended for an addit®iyear term from August 1, 2009 through July 3212 with an annual salary
$150,000 and Mr. Dulman was granted 225,000 sharesstricted common stock which will vest in eqeamiannual installments over the term of
employment agreement. Mr. Dulman was also grasteck options to purchase 225,000 shares of comstmmk of the Company at $0.14 per sl
(based on the closing price at his renewal) vestirggjual quarterly installments over the termisfédmployment agreement.

On February 24, 2012, Jeffrey Marvin resigned &Biractor from the Global Gold Corporation for pamab reasons. Mr. Marvin did not hold ¢
positions on any committee of the board of direcfor Global Gold Corporation.

On April 20, 2012, Lester Caesar was appointed Bérector of Global. Mr. Caesar is a Certified RulAccountant with over twenty five years
experience and has also previously served as G3db&O and Controller which served as the basiiiorbeing appointed a Director.

On April 20, 2012, the Company authorized as dimetfees to each of the six directors (Nicholas Aynili®rury J. Gallagher, Harry Gilmore,
Hague, Lester Caesar and Van Z. Krikorian) 300/@8€icted shares of the Company’s Common Sto§0.&0 per share for a total value of $60,000.

Effective July 1, 2012, the Company entered emphynagreement extensions with Ashot BoghossianvamdKrikorian, and effective August 1, 20
with Jan Dulman as recommended by the Comga@gmpensation Committee and approved by the Bafdbirectors on June 15, 2012. The agreen
are extended for an additional three years undesdime terms except for Mr. Dulman who will receameannual salary of $165,000, which constitu
$15,000 raise per year, and an additional 25,08icted shares of the CompasyCommon Stock annually in lieu of the option gsanthis prior contra
beginning August 1, 2012 when the extension befgin®r. Dulman. All shares issued under thesersitns will vest in equal semaknual installmen
over the term of the employment agreements. Adleh were issued at fair market value and are @adrover the term of the employment agreem
The Company issued 2,437,500 shares of common stadanection with these extensions.
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On July 1, 2012 the Company granted performanceretethition bonus awards of restricted shares ofCm@panys Common Stock to Van Krikori
(500,000 shares) and Jan Dulman (250,000 sharestasimended by the CompasyCompensation Committee and approved by the Bufabdrector:
on June 15, 2012. All shares issued under tmsibaward will vest in equal semmnual installments over the next two years thraigie 30, 2014. £
shares were issued at fair market value and aretiaethin accordance with the vesting period.

On April 18, 2013, the Company authorized as dinttfees to each of the six directors (Nicholas Aynili®rury J. Gallagher, Harry Gilmore,
Hague, Lester Caesar and Van Z. Krikorian) 300/@8fricted shares of the Company’s Common Sto&®dtl 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’Common Stock at $0.
per share for a total value of $30,800.

On June 21, 2013, the Company declared a stocksbonDr. W.E.S. Urquhart in Chile of 100,000 reted shares of the CompasyCommon Stock
$0.12 per share for a total value of $12,000.

On June 21, 2013, the CompasyCompensation Committee granted retention bonugsédr. Krikorian of $55,000, Mr. Dulman of $45,0Gtd Mr
Boghossian of $35,000 to be payable upon the reoétpe balance of funding due from the Chile dal@marant.

The amount of total deferred compensation amortfeedhe nine months ended September 30, 2013 ahd ®as $139,500 and $56,752, respecti
The amount of total deferred compensation amortiaethe three months ended September 30, 2012@H2 was $46,500 and $28,236, respectively.

As of September 30, 2013 and December 31, 201Z;¢hnepany owed Drury Gallagher, the Companirector and Treasurer, approximately $4,12
expense reimbursement which bears no interest archwemain unpaid as of the date of this filing.

As of September 30, 2013 and December 31, 2012¢0tee Company's Directors, Drury Gallagher, wagd $435,000 and $94,500, respectively,
interest free loans made to the Company which nemnapaid as of the date of this filing.

As of September 30, 2013 and December 31, 2012 Ctdmapany owes unpaid wages of approximately $780&8d $587,000, respectively,
management. The Company is accruing interest anaoal rate of 9% on the net of taxes wages owedanagement. As of September 30, 201:
December 31, 2012, the Company had accrued inegfragiproximately $159,000 and $129,000, respegtive

As of September 30, 2013 and December 31, 2012Ctmpany had loans due to employees in Armeniappfaximately $211,000 and $243,C
respectively. The loans accrue interest at anamate of 14%. The Company did not have any actinterest as of September 30, 2013 and Dect
31, 2012.

13. AGREEMENTS AND COMMITMENTS

Conventus/Amarant Agreements

On October 27, 2010, the Company entered into egeagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100% interest in Gt
which holds the Pureo mining assets in Chile. e Tompany will provide Conventus with consultingviges and technical assistance for developr
production, exploration, and expansion of the GGXing properties in further consideration of thgmp&nt terms below.

Key terms include that Conventus shall pay $5.0ianilUSD over four years and two months payabldofiews: $250,000 on or before October
2010; $250,000 on or before November 30, 2010; $®0at the closing on or before March 31, 20110@0,000 on or before December 31, 2
$1,000,000 on or before December 31, 2012; $1,000¢h or before December 31, 2013; and $1,000,00@robefore December 31, 2014 v
$5,000,000 in total has been paid. If the salesdm close, the Company is responsible for repaymwiethe $500,000 in payments made prior to clg
based on terms contingent upon the reason forltiseng to not occur. Payments to the Company élsecured. As of October 27, 2010, Conventu
shall be solely responsible, at its own expensealff@xpenses and other matteeqjuired by contract or law to comply with conditsorelated to the Pur
property, and in particular with the July 24, 2@@tractual condition to commence production oommercial basis on the property being transfero
its sole control pursuant to this agreement orefore August 15, 2011(subject to any time takerpmitting purposes).
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As additional consideration, if within seven yea@snventus or any of its successors produces 18@00ces of gold from the GGV property or prop
in Chile which the Company assists GGV or Conveirtiecquiring, then Conventus shall or shall caB&/ to pay the Company a ooé-and once onl
$2,500,000 bonus within 60 days of achieving sududgpction. The closing of the transaction is subjeca definitive agreement and agreement t
reached with Mr. lan Hague, with respect to hisaityyto the satisfaction of Conventus. The clositage is anticipated to be on or before Marct
2011.

On December 2, 2011, the Company closed an ameagtedment with Conventus and Amarant, originaliesd into on October 27, 2010, for the
of 100% interest in the GGV which held the Pureaing assets in Chile. As part of the amendmentcérging, Global Gold also sold 100% interest §
wholly owned subsidiaries Global Oro and Globalt#®l&oth of which are Delaware Limited Liability (orations, and are each 50% owners of Mi
Global in exchange for additional compensation abés/ on or before December 15, 2011, of a 1% isténeAmarant. GGV is owned by Minera Glc
(51%) and Global Oro (49%). Conventus has assigeejht and obligations from this agreement toakent. Key terms included that Amarant shall
the $4.0 million USD remaining of the $5.0 millitdBD sale price obligation as follows: $1,000,00000rbefore December 15, 2011; $1,000,000 ¢
before December 15, 2012; $1,000,000 on or befareeMber 15, 2013; and $1,000,000 on or before Deeell, 2014 subject to the terms
conditions in the agreement. As additional corsitien, if within seven years, Amarant or any sfsticcessors produces 150,000 ounces of gold Fre
Pureo property then Amarant shall pay the Compamyeaoff and once only $2,500,000 bonus within &@sdof achieving such production.

On April 13, 2012, the Company entered into an "Ader Joint Membership Interest Purchase Agreenvgtit’Amarant to amend the parties' Decer
2, 2011 "Joint Membership Interest Purchase Agre¢has follows: the 1 million dollar payment fronmfarant due the Company on December 15,
shall be paid by April 20, 2012; the three "Addi@ Payments" of 1 million dollars due on each @fcBmber 15, 2012, December 15, 2013,
December 15, 2014 shall all be paid in a lump s@ithree million dollars prior to May 31, 2012, asther described in Exhibit 10.49. On April 13, 2(
the Company also received a guaranty from Conteldpital AB of Stockholm Sweden (“Contendethiat if Amarant fails to make the 1 million do
payment to the Company on or before Friday April2@12, Contender will satisfy the 1 million doliaayment, as further described in Exhibit 10.50
May 10, 2012, the Company and Amarant agreed H&tCompany would forego legal actions in excharmgepfyment by Amarant of the $800,!
balance due plus a $50,000 additional compensatigment by May 11, 2012 and the shortening of tiaeeperiod for late payment of the $3 mil
dollar payment due from Amarant to the Company f@®ndays to 10 days after May 31, 2012. On Mag(,2, Contender acknowledged that it
received notice of its obligation to pay on a vajighranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On Ma)
2012, Amarant and its principal, Mr. Ulander, agréz pay Global an additional $50,000 payment @dition to the previously agreed $50,000 additi
payment) in exchange for foregoing legal actioBn June 15, 2012, the Company conditionally agteeal revised schedule of debt repayment thr
August 30, 2012. The revised schedule provideCtirapany to receive; a) 20% of net proceeds ofsuadsed by Alluvia or Amarant or their affilia
with a ceiling of $3,250,000 (which includes adulital compensation) from any source; b) a $250,@8@nent, and c) an additional $200,000 payme
the company. Also, the Company agreed to conditipmvaive its right of first refusal with respetct transfer of GGV shares as part of this reviskan
these conditions were not met and the Company thaiseal that the purported assignment to Alluvignisalid. As one provision of the amended
closed on December 2, 2011, the Company was taveecertain shares or ownership of Amarant, amogntd 533,856 shares of Amarant. The st
were received in July 2012. No value has been decbfor these shares for the following reasonthexe is currently no active trading market to ezt
shares, b) we do not have access to the finarafi#lsarant to aid in calculating a value, and & #hares received present a small minority owneict
Amarant. Amarant and Alluvia remain in default eftain material provisions of this sale agreeméttt wmarant.

On November 28, 2012, the Company and Amarant ‘[aeties”) entered into an Amended Joint Membership Interestiase Agreement (t
“Amendment”), which again restructured the termshef Joint Interest Membership Interest Purchasedigent (the “MIPA")dated December 2, 20:
among the Company, Amarant, and the other paitgea®ry thereto and amended on April 13, 2012 (&haed MIPA”). Pursuant to the MIPA and
of its amendments the Parties agree that as ofiNbee28, 2012 Amarant owes $3,275,000 to the Coynphrterest accrues at 12% per annum.
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Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amountghe close of business Central European
(“CET”) on the indicated dates: (i) $200,000 on NovembeR@32; (ii) $150,000 on or before November 30,2fi) $450,000 on or before Decem
6, 2012; (iv) $700,000 on or before December 17228nd; (v) $1,775,000 on or before December 282 2W/ith respect to the payments in (iii), (iv) .
(v) as the largest shareholder of Alluvia MininglL{“Alluvia”), Amarant guarantees that 50% of all funds raisedlhyia shall be paid to the Compe
until such payments are satisfied in full. As fertltonsideration and in satisfaction of any andildiged damages resulting from of Amararidiilure tc
perform any obligation prior hereto, Amarant agraesransfer to the Company One Million (1,000,00®)linary shares of Alluvia held by Amar¢
within 15 days of a fully executed loalp agreement whereby the Company will be restriftt@a transferring any of such shares for a peabé month
from the date of transfer. The Parties agree tanagbod faith to prepare and agree on the terntBeofockup agreement within 5 business days fron
date hereof. Lastly, in the event that Amaranisf&il make any payments hereunder on a timely biasisreby confesses to an arbitral award as t
unpaid amounts and the parties authorize the efisych an arbitral award pursuant to the Amerigebitration Association arbitration clauses prety
agreed; this confession of arbitral award is vedfby the undersigned who have personal knowlefigieeofacts and affirm that they are for just d
arising from the sale of property, and this corifesss signed by each of the undersigned under thaththe terms are true to the best of their kedgé
The parties further agree to execute and delivgrather documents which may be necessary to efietihis confession and authorization of ark
award within 48 hours of a request by the othetyparrthe arbitrator. The Amendment had a confiiddity provision which is no longer operationalhe
Amendment also provided that subject to Amarangggymance of the payment obligations, the Compaowld waive rights to object to Amarast’
transfer of the property to Alluvia; however, Amatralid not meet its payment obligations. The Ameadt further provided that the Company wc
extend the time for Amarant to effect certain nazhanges until March 31, 2013 with Amaranperformance of the payment obligations, but Ami
failed to meet its payment obligations. The Conyphas received the 1,000,000 shares of Alluvia twhdce restricted for 6 months, until May
2013. No value has been recorded for these sfaré®e following reasons; a) there is currentlyamive trading market to value the shares, b) wea@
have access to the financials of Alluvia to aidahculating a value, and c) the shares receiveseptea small minority ownership of Alluvia. Amatamc
Alluvia remain in default of certain material preidns of the agreements with the Company. SeehaitaExhibit 10.60.

Forbearance and other agreements increased tlegpptinamount to be paid to Global Gold to $2,509,Btoviding for payments to Global Gold by M
22,2013, May 28, 2013, June 17, 2013 and Jun2(@B. Amarant and Alluvia defaulted on these agerdgmand payment schedules.

On August 6, 2013, the American Arbitration Asstioia issued a Partial Final Award in favor of theripany for $2,512,312 as a liquidated princ
debt plus 12% interest and excluding any additiaizahages, attorney fees, or costs which will beusised at a later time. Additionally, the Amer
Arbitration Association enjoined Amarant and Allavirom assigning or alienating any assets or peifgy or entering transactions which would have
effect of alienating its respective assets pengegment of $2,512,312 to Global Gold. Amarant afidva have not complied with the arbitral awar
pay, produce records, or, apparently, enter traiesecpending payment in full to Global Gold.

Subsequent to the arbitral award, Amarant and Adlannounced on the Amarant website thghg companies have reached an agreement with &
based consortium to sell material parts of thesetss The deal was signed on the 30th Septemleynidon and consists of three parts. The firste
consists of the sales of the shares in Mineraldhaad Alluvia that are pledged as security foioes bridge financing solutions and short termriiciag.
In a second stage the consortium will provide therational companies MIl and Alluvia with necessfmyding to start the operations and settle ofirt
term debts and obligations in Alluvia and Minenavést including, but not limited to, legal feesthe SOVR law firm, license fees, funds owed to @l
Gold related to the purchase of the Valdevia, Chitgperty and remaining payments against NSR comemits in connection with the Huakan deal.
first two stages are expected to be completed &etid of 2013.” Global Gold was contacted by Mr. Ulander and saphrdy the former Chairman
Alluvia, Mr. Thomas Dalton, as the representatif¢he consortium, Gulf Resource Capital, referericethe Amarant/Alluvia announcement to settle
arbitration award and despite the expectation gfifgants, no payments have been made and the paatiemnot reached a definitive agreement. Ther
be no assurance that Gulf Resource Capital willgrapehalf of Amarant and Alluvia, Global Gold wélbntinue to seek enforcement of the arbitral a
to the full extent.
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Industrial Minerals/Linne/Jacero Agreements

March 24, 2009, the Company signed a supply canggeement with Industrial Minerals SA (“IM"g Swiss Company. The agreement is for Il
purchase all of the gold and silver concentratedpeed at the Company's Toukhmanuk facility at 85%hBMA less certain treatment and refin
charges.

On February 25, 2010, the Company, through its lwtewned subsidiary Mego entered into an agreemétht IM to provide Mego with an advance
$450,000 from IM against future sales of gold aiwks concentrate (the “Advance”)The Advance was provided by IM on February 26, 20L0¢
Company owed $87,020 from the Advance as of Mafgl2813 and December 31, 2012.

Key terms include; that Mego provides IM with artlesive offtake agreement for its gold and silver concenirarmenia through December 31, 20
for 2009 and until February 25, 2010, the priceddMd Mego for gold and silver concentrate was dated based on 85% of the London AM/PM C
Fixation and London Silver Spot (“London Ratesiftil Mego delivers 2,250 metric tons of concerrdie 85% is reduced to 80%, after 2,250 metrig
have been delivered the price will revert to 85% afidon Rates; Mego provides IM with a securitymest in its current ore stockpile in Armenia; dme
Company provides for a corporate guarantee foryrapat of the Advance.

On July 5, 2013, the Company through its majoriggned subsidiary Global Gold Consolidated Resoukémited, a Jersey Island private limited liabi
company (“GGCRL"), and GGCRL wholly owned subsiégarGGCR Mining, LLC, a Delaware limited liabiligopmpany (“GGCR Mining”), and Mego-
Gold, LLC, a limited liability company incorporated the Republic of Armenia (“Mego”oncluded a fifteen year mine operating agreemahts
further described in Exhibit 10.62 below, with LeaMining LLC, a limited liability company incorpaed in the Republic of Armenia (“Linne"gs thi
operator along with an $8,800,000 debt facilitigeeament to fund future production at the centatisen of the Toukhmanuk gokllver open pit mine |
Armenia. The debt facility includes interest at OR plus 8%, and the operator, Linne, has an ineeftased compensatiomodel, to be paid approv
costs plus 10% of the actual sales of gold, afuather described in Exhibit 10.63 below. The Compé&as signed as a Guarantor on the debt fe
agreement. The mine operator has begun mobiliz&tioastart production this year.

The existing offtake agreement with Industrial Mids, SA was also extended until the end of 20@gsafurther described in Exhibit 10.64 below,
share options for up to 10% in GGCRL or the subsidproject company in Armenia were also grantedelated agreements with Jacero Hold
Limited, a limited liability company incorporated ihe Republic of Cyprus (“Jacero”), all as furtdescribed in Exhibit 10.65 below.

Viking Investment/CREO Agreements

On July 5, 2013, GGCRL, and its wholly owned adfiis Mego, and Getik Mining Company, a limitedilishcompany incorporated in the Republic
Armenia (“Getik"), also finalized an agreement effective June 20, 26118 Creo Design (Pty) Limited, a company incorted in the Republic of Sot
Africa (“CREQ”), and Viking Investment Limited, aompany incorporated in the Hong Kong (“Viking"The agreement is for CREO to manage
technical work with local employees and contractessling to feasibility studies at the Getik prdpén Armenia as well as at the 50 plus squarenkdte
exploration license area surrounding the centretiae of the Toukhmanuk mine. The Armenian goweent recently extended this exploration licen:s
July 2, 2016 and the English and Armenian of theetu license have been posted on the Global Geldsite. The agreement also calls for Vikin
finance the initial budgeted expenses until GGC&publicly listed at a charge of costs plus 10%asfurther described in Exhibit 10.66 below.

As of September 30, 2013, Viking and CREO havetbib meet their obligations and are in materiahbh of the contract. The Company is reviewin
options with respect to the breaches of contradttampreserve the Getik licenses.

Signature Gold

On September 5, 2013, the Company through GGCRh¢leded a Binding Heads of Agreement contract thnature Gold Limited of Sydn
Australia (“Signature”}to merge the Armenian and Australian gold projecctsy the renamed Global Signature Gold entity pé&hto be listed on t
Australian Stock Exchange.
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Signature is focused on Intrusive Related Gold @ygproperties in Queensland, Australia and wilcbatributing its Mount Cassidy; Last Chance
Dawn; Specimen Hill; Maxwellton; FletcherAwl; Outer Rim; and Mosquito Hill gold projectSGCRL will be contributing its Toukhmanuk and G
gold projects in Armenia. GGCRL shall receive $8illiom USD in shares plus up to $8 million in cashshares for debt repayment; Signature
receive $15 million AUD for its contributions. Clag is planned for October 30, 2013, and the clpsndependent on due diligence, regulatory, reit
lender, and corporate approvals, all as furthecritesd in exhibit 10.67 below. See Subsequent Bviemtan update on the Signature transaction.

Caldera Agreements

On December 18, 2009, the Company entered intogegement with Caldera Resources Inc. (“Caldeaaitlining the terms for a joint venture on
Company’s Marjan property in Armenia (“Marjan JV”).

Key terms included that Caldera shall, subjecetas and conditions, earn a 55% interest in thgaviagold-SilverPolymetallic Project after completi
a bankable feasibility study on the project or sjyeg US$3.0M on the property.

As additional consideration, Caldera made a refandable US$50,000 deposit by December 30, 20@9issued 500,000 shares of the company
postconsolidated basis. Caldera was also to make agatyofi US$100,000 no later than March 30, 2010efinitive agreement was to be signed as
as possible, upon completion of due diligence reyrespective board approvals and any regulatopyoyal that may be required. The Company rect
the US$50,000 deposit on December 29, 2009, atet (dfirch 31, 2010) the $100,000 payment.

On March 24, 2010, the Company entered into aneageat with Caldera establishing the terms for atjeénture on the ComparsyMarjan property i
Armenia (“Marjan JV”) which amended the terms of thbecember 18, 2009 agreement.

Key terms included that Caldera would own 55% & #hares of a newly created joint venture comphagpme the operator of the project, an
responsible for all expenses. To maintain its 3684rest, Caldera was obligated to spend up to 81880,000 on the Property, and issue 500,000 ¢
of Caldera to the Company. The joint venture beeodld have two Caldera representatives and onbabl®old representative. However, certain ac
including adoption of the annual operating and tedybudgets require unanimous consent. ShouldeCaldot perform in accordance with the terms c
Marjan JV, then Global Gold would have 100% intedshe Marjan JV transferred back and Calderd mideive an NSR on the Marjan property e
to .5% for each tranche of US$ 1,000,000 up to @immam NSR of 3% without any prorating.

Also under the terminated joint venture agreemexiti€a would own 100% in the Marjan G@dver Project by making quarterly payments to@gihSy
2,850,000, starting September 30, 2010. If Caldeissed one of its quarterly payments based ofailizre to raise funds from capital markets, it
entitled to an automatic 30 day extension from epdrterly payment; if Caldera defaulted on anmdel payment then Caldera would forfeit its shaf
the Marjan JV, be relieved of its investment connmeitit, but still be liable for the payments to GloGald which would accrue interest at 10%,
possibly retain a royalty interest as describedrabdf Caldera made its payments and completenbiigations, Global Gold would retain a 1.5% NS
all production on the Central zone and a 2.5% N8Ralbproduction on the Northern zone. Calderalcquepay the payments, fulfill the investm
commitment, and take 100% interest of the JV attang.

The agreement was subject to approval by the TSKiwre Exchange and the Board of Directors of tlepeetive companies. As of April 30, 2C
Caldera paid the Company $100,000. Caldera fuitiermed the Company that it received TSX Ventlsehange approval on the transaction, w
subsequently proved to be untrue. On October 10 20e Company terminated the Marjan JV for Calgenon-payment and ngrerformance as well
Calderas illegal registrations in Armenia and other actiotn October 2010, Caldera filed for arbitrationNew York City. In September 2010,
Calderas invitation, the Company filed to reverse thegdlkregistration in Armenia. That litigation arftetNew York arbitration were subseque
resolved in favor of the Company, restoring the @any’s 100% ownership of Marjan, and the United StatsteFal District Court has issued a judgn
confirming the arbitral award in the Company’s favdhe Armenian Government issued a new miningne to the Compars/ivholly owned subsidia
Marjan Mining Company on March 5, 2013.

The arbitration is still open with respect to GlbGa@ld’s costs, attorney fees, and counterclaimslfonages against Caldera.

See Legal Proceedings for an update on the Cafdgeements.
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ABB Agreement

On March 26, 2010, the Company, through its whollyned subsidiary Mego Gold, LLC (“Mego®ntered into a credit line agreement for 1 bil
Armenian Drams (approximately $2,500,000) with Ausinessbank Close Joint Stock Company (“ABI"Yerevan, Armenia. The credit line include
grace period on repayment until April 20, 2011pdg revolving, may be prepaid at any time, andideé drawn down towards equipment purchi
construction, and expansion of the existing plamt aperations to increase production capacity @@ tonnes of ore per year at Meg®oukhmanu
property in Armenia. The loan is for a period oféars through March 20, 2015, bears interest %t fbof amounts borrowed, and bears interest at 2
amount available but not borrowed. The loan is enadd payable in local AMD currency. As securt®D% of the Mego shares and the mining |
certified by the Mining License Agreement #287 witrpose of Sub-Surface Exploitation and Miningelise #HA-L14/356 issued on August 5, 20!
The balance owed was $924,625 and $1,393,948 &tr8ker 30, 2013 and December 31, 2012.

Consolidated Resources Agreement

As of March 17, 2011, the Company entered intoagreement (the “Formation Agreementjth Consolidated Resources USA, LLC, a Dela
company (“CRU") for a joint venture on the Companyoukhmanuk and Getik properties in Armenia (tReoperties”).Upon payment of the initi
consideration as provided below, Global Gold andJGRII work together for twelve months (the “12 MibnPeriod”)to develop the Properties and ce
the Properties to be contributed to a new jointtsencompany, whose identity and terms will be raliyuagreed, (the “JVC”). Rasia, a Dulimise:
principal advisory company, acted as sole advisdhe transaction.

Key terms include CRU paying initial consideratioh$5,000,000 as a working capital commitment tol@al Gold payable by: a $500,000 adv:
immediately following the execution of the Formatidgreement (the “Advance”);1$400,000 payable following the satisfactory cortipte of due
diligence by CRU and the execution of definitiveedments in 30 days from the date of this Agreemamd; $3,100,000 according to a separate scf
in advance and payable within 5 business dayseoétid of every calendar month as needed.

On April 27, 2011, the Company entered into an egent with Consolidated Resources Armenia, an ekempresident Cayman Islands comp
("CRA"); and its affiliate CRU, (hereinafter collgeely referred to as “CR”), to fund developmendaiorm a joint venture on the Properties (ti3/
Agreement”). The JV Agreement was entered pursiaethie Formation Agreement.

CR completed its due diligence with satisfactiam] as of the date of the JV Agreement completeduhéing of the required $500,000 Advance. L
the terms and subject to the conditions of JV Agreret, CR will complete the funding of the remaini®4,500,000 of its $5,000,000 working cayf
commitment related to Toukhmanuk and Getik accgrdm an agreed, restricted funding schedule whiciudes $1,400,000 payable following
execution of the Agreement and the remaining $300payable over the next 12 months with paymeetsirring within 5 business days of the en
each calendar month as needed. In addition, MireyeMarvin of CR was elected a member of the @loBold Board of Directors and attended
Company's annual meeting on June 10, 2011. Asoéidber 31, 2011, the Company received the fullGEREO00 funding from CR. Mr. Marvin resigr
from the Global Gold board on February 24, 2012oknsonal reasons.

Pursuant to the JV Agreement, Global Gold and CRewerking together for twelve months (the “12 Mofiteriod”)from the date of the JV Agreem
to develop the Properties, improve the financiafggenance and enhance shareholder value. The J¢efigent enables Global Gold to complet
current Toukhmanuk production expansion to 3001000es per year and advance exploration in Arme@Giabal Gold and CR agree to form a new .
Venture Company (“JVC"o be established by CR, subject to terms and tondimutually and reasonably agreed with GlobddGoerovided that JV
shall have no liabilities, obligations, contingemtnot, or commitments, except pursuant to a sludgehs’ agreement. Global Gold and CR inten
integrate all of Global Gold’s Toukhmanuk and Getiking and exploration operations into the JVC.
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The JVC will (i) own, develop and operate Toukhmaand Getik, (ii) be a company listed on an exclesfiodly admitted to trading or be in the proces
being listed on such exchange and (iii) have nbilitees, obligations, contingent or not, or comménts except pursuant to the shareho
agreement. The JVC will issue new shares to theg@my such that following any reverse merger aiahpublic offering of JVC's shares ("IPC
Global Gold shall directly or indirectly hold theegiter of (a) 51% of the equity of JVC, or (b) $4illion in newly issued stock of JVC, calculateasse:
on the volume weighted average price ("VWAP") oflsshares over the first 30 (thirty) days of trgdiollowing the IPO, assuming issuance of all sk
issuable in the IPO, and assuming issuance ofhalles issuable as management shares and convefsiba Notes issued under the Instrumen
defined) and all other convertible securities aredreise of any warrants or other securities issnezbnnection with the IPO, such that if followiagy
reverse merger or IPO, the value of $40.0 milioméewly issued shares based on VWAP of JVC shargseater than the Global Gold's 51% ec
ownership in JVC valued as above, new shares inwN®e issued to the Global Gold such that thgragate value of Global Gold's ownership in Jv
shares having a value of $40.0 million based on \RNV&nd the Company shall remain in control of ¥€ following the public listing.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 656%s mutstanding Common Stock to transfer
100% interests in Mego and Getik Mining CompanyCLinto GGCR Mining, LLC, a Delaware limited lialtjli company, owned by a joint vent
company, Global Gold Consolidated Resources Limigedersey Island private limited company (“GGCRi®r the terms of the April 27, 2011 J
Venture Agreement with Consolidated Resources Arapem exempt non-resident Cayman Islands comp&@RA"). The JVC was to issue new shi
to the Company such that following any reverse rereqy initial public offering of JVC's shares ("IPQGlobal Gold shall directly or indirectly holthd
greater of (a) 51% of the equity of JVC, or (b) $nillion in newly issued stock of JVC, calculatbdsed on the volume weighted average

("VWAP") of such shares over the first 30 (thirgays of trading following the IPO, assuming iss#ant all shares issuable in the IPO, and asst
issuance of all shares issuable as managemenesshad conversion of the Notes issued under theument (as defined) and all other convern
securities and exercise of any warrants or otheurgtees issued in connection with the IPO, sudt thfollowing any reverse merger or IPO, the \eadl
$40.0 million in newly issued shares based on VWABVC shares is greater than the Global Gold's Btj4ity ownership in JVC valued as above,
shares in JVC will be issued to the Global Goldhstiat the aggregate value of Global Gold's ownerishJVC is shares having a value of $40.0 mi
based on VWAP, and the Company shall remain inrobof the JVC following the public listing, all darther described in exhibit 10.34 below. -
Board of Directors of Global Gold Corporation p@usly approved the same transaction, discusseccabowanuary 5, 2012.

Based on the approval of the Board of Director&lubal Gold received on January 5, 2012 and onivieaceconsent from its shareholders represel
over a 65% majority of its outstanding Common StonkFebruary 6, 2012, to transfer the 100% intéreMego and Getik Mining Company, LLC ir
GGCR Mining, LLC, a Delaware limited liability corapy (“GGCR Mining”),owned by a joint venture company, Global Gold Céidated Resourct
Limited, a Jersey Island private limited compan§GCR”), per the terms of the April 27, 2011 Joint Venturgrédement with Consolidated Resou
Armenia, an exempt non-resident Cayman Islands easnf‘CRA”), the Company entered into the following agreementsroabout February 19, 2C
updating previous agreements, all as further desdrin the exhibits attached, on the following date

Shareholders Agreement for GGCR dated Februar@a® (Exhibit 10.36)

Supplemental Letter dated February 19, 2012 (kxh0.37)

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

MG Assignment and Assumption Agreement datedeiprl9, 2012 (Exhibit 10.39)

Guaranty dated February 19, 2012 (by GGC to C@&4hibit 10.40)

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

Security Agreement dated February 19, 2012 (byR@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 Reby 19, 2012 (Exhibit 10.44)

Global Gold Consolidated Resources Limited Regést Company No 109058 Written resolutions by &lthe 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 518fthe shares of GGCR, which will be a subsidiafyhe Company, per the terms of the April
2011 Joint Venture Agreement as approved and destdbove. The Board of Directors of GGCR Mininguld be comprised of Van Krikorian, frc
GGC, Prem Premraj, from CRA, and three moecutive independent directors to be selectedhénfiture. Pending the closing, if any, GGM

designated as the manager of the Toukhmanuk arikl @eperties, with reasonable costs incurred byM5@th respect thereto being passed throug
GGCRL and GGCR Mining, as applicable, for reimborsat. The April 26, 2012 deadline set in the AgAlL1 JV Agreement to close the transac
passed without a closing for several reasons,e@asqursly reported, clarification and settlemenoa¥ followed.

On September 26, 2012, GGM entered into two Shamasfer Agreements with GGCR Mining covering trengfer of all the shares of the Armer
companies Mego and the Getik Mining Company, LLOaktrespectively hold the Toukhmanuk and Getik mnproperties in Armenia. The Sh
Transfer Agreements were concluded in accordante te previously disclosed agreements with Codat#d Resources Armenia and Consolic
Resources USA, LLC, a Delaware limited liabilityngpany to fund development and form a joint ventomethe Compang Toukhmanuk and Ge
properties in Armenia. GGCR Mining will (i) ownedelop and operate Toukhmanuk and Getik gold mipigerties, and be a (ii) be a company i
on an exchange fully admitted to trading. As oft8epber 19, 2012, GGCRL resolved reported outstandisues which had blocked implementatio
the joint venture agreement and execution of theré&SAransfer Agreements. Global Geldiwnership in GGCRL is and shall be the greatéreval
either 51% or the pro forma value of $40.0 milligh days after the stock is publicly traded. Tole ®fficers of GGCRL as of September 19, 2012
Mr. Van Krikorian, Executive Chairman; Mr. Jan Dam Financial Controller/CFO/Treasurer; and Mr. disBoghossian Armenia Managing Direc
with Ogier -Corporate Services (Jersey) Limitedtournng as secretary of the Company. See attaBlbibits 10.58 and 10.59.

On October 26, 2012, the shares of Mego and Getile wegistered, subject to terms and conditionstated in the transfer documents, with the !
Registry of the Republic of Armenia, as being fublwned by GGCR Mining. The registration was cortgaeafter approval was given by ABB wh
required Global Gold to guaranty the ABB line cédit payable. The Company is continuing in goothfeaward the joint venture purposes.

Despite consistent oral and written representatibatsthe owners of Consolidated Resources Armegniaisted of Mr. Caralapati Premraj and Mr. Je
Marvin, the Company indirectly received documentspprtedly establishing that Rasia Group and/or diseph Borkowski own 100% of the vot
shares of Consolidated Resources Armenia. RasidveinBorkowski have represented the ownershipctine understood by the Company, and 1
compensated by the Company and by GGCRL as indeperdents, and never disclosed any such congidtiterest in CRA. Upon learning of
allegations by Mr. Borkowski, the Company beganimvestigation and has asked for clarification fréhne GGCRL joint venture board memt
previously designated and confirmed by CRA. On JuiBe 2013, the Company and GGCRL directly receigedotice from the same purpor
representative, Joseph Borkowski. On June 25, 20&3Company, in a written response, refuted (wittdispute) the notice based on communica
with CRA affiliated directors, lack of corporatethentication and contradictory corporate constingi documentation which would prohibit Global C
from recognizing Mr. Borkowski or Rasia FZE as ontrol of Consolidated Resources Armenia. The ovaner respresentative of Consolidated Reso
signed the Binding Heads of Agreement contract Witinature Gold Limited and has repeatedly confitrtiee deferral of the repayment date until
closing of this transaction, and consistent with deferral has never requested payment. Additipnidle Company consented to forego payment ow
it from GGCRL on condition that Consolidated Resesrconsented to the same terms as filed in thiei®bpr 2012 resolutions. The Company beliey
is in compliance with all the terms and conditiefishe loan agreement and disputes the allegedenoti

Rent Agreements

The Company rented office space in a commerciddlimgj at 45 East Putnam Avenue, Greenwich, CT witesigned a 5¢ear lease starting on Marct
2006 at a starting annual rental cost of $44,20000tober 1, 2006, the Company expanded its offize by assuming the lease of the adjacent
space. The assumed lease had less then one yesinirgnthrough September 30, 2008, at an annudilreost of $19,500. The assumed lease
extended for an additional year through SeptembBefB09 at an annual rental cost of $22,860 faor pesiod. The assumed lease was further exte
through October 15, 2009 at which point the Compeagated the additional space. Messrs.Gallaghgrkaikorian gave personal guarantees of
Company's performance for the first two years efldase. On April 1, 2011, the Company moveddtparate headquarters from Greenwich, CT tc
Theodore Fremd Avenue, Rye, NY 10580. The neweléasl annual costs of; $63,045 in year 1, $64,P1id.year 2, $65,380 in year 3, $66,547.5
year 4, and $67,715 in year 5.
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14. LEGAL PROCEEDINGS

In 2006, GGH, which was the license holder forlfamkavan and Marjan properties, was the subjecbwtipt and improper demands and threats froi
now former Minister of the Ministry of Environmeahd Natural Resources of Armenia, Vardan Ayvazidre Company reported this situation to
appropriate authorities in Armenia and in the Whittates. Although the Minister took the positibttthe licenses at Hankavan and Marjan

terminated, other Armenian governmental officiadsuaed the Company to the contrary and Armeniatigrdrords confirmed the continuing validity
the licenses. The Company received independenitdggaions that all of its licenses were valid ardhained in full force and effect, continued to kel
those properties, and engaged international aral munsel to pursue prosecution of the illegal aadupt practices directed against the subsic
including international arbitration. On November2D06, the Company initiated the thidgy good faith negotiating period (which is a peeiisite tc
filing for international arbitration under the 20881A, LLC Share Purchase Agreement) with the tmaraed shareholders and one previously undisc
principal, Mr. Ayvazian. The Company filed for #&rhtion under the rules under the Internationah@ber of Commerce, headquartered in Paris, F
("ICC"), on December 29, 2006. On September 2882¢he Federal District Court for the Southerntiis of New York ruled that Mr. Ayvazian w
required to appear as a respondent in the ICCratibit. On September 5, 2008, the ICC Internati@uart of Arbitration ruled that Mr. Ayvazian sk
be a party in accordance with the decision rendemedSeptember 25, 2008 by the Federal District Cdéor the Southern District of Ne
York. Subsequently, in December 2011 the ICC Tridulecided to proceed only with the three namedlestolders; in March 2012, GGM filed an ac
in Federal District Court pursuant to that Casidecisions for damages against Ayvazian and/oonéorm the ICC Tribunal to the precedents, andwdy
11, 2012 the Federal Court entered judgment inrfaféhe Company, which was not appealed and bederak Based on the evidence of the dam
suffered as a result of Ayvazyanactions, the final $37,537,978.02 federal coudgiment in favor of GGM is comprised of $27,152,804ir
compensatory damages plus $10,385,734.52 of inter&¥6 from 2008. The Company has notified th€ W8at the pending arbitration against the ¢
three shareholders should be terminated as mawgjd=ring the final judgment against Ayvazian. TBE has complied with the Compasyequest ar
terminated that proceeding. On September 6, 20#2\nited States Marshal Service for the SoutliBstrict of New York filed for service a Writ

Execution to be enforced against Mr. Vardan Ayvaziafavor of GGM. The Writ of Execution was isguley the United States District Court for
Southern District of New York following the ordend judgment of Judge J. Paul Oetken and final eafryhat judgment (No. 12,1260), with
appeal. The terms of the Writ of Execution arg Thirty Seven Million Five Hundred Thirty Sevehdusand Nine Hundred Seventy Eight dollars
Two cents ($37,537,978.02) amount of the judgmeifévor of GGM are more particularly described khibit 10.56 below. On June 25, 2013, Ayva:
moved to vacate the judgment, and the proceedimeigling. On August 29, 2013, the Company delegatgdority to collect the Judgment to
independent collection agency.

In addition, and based on the US Armenia Bilateraéstment Treaty, GGM filed a request for arbitnatagainst the Republic of Armenia for the act
of the former Minister of Environment and Naturadeurces with the International Centre for Settleneé Investment Disputes, which is a compo
agency of the World Bank in Washington, D.C. ("I0OSl on January 29, 2007. On August 31, 2007, tbegehment of Armenia and GGM jointly isst
the following statement, “[they] jointly announdet they have suspended the ICSID arbitration pendonclusion of a detailed settlement agreer
The parties have reached a confidential agreemeptinciple, and anticipate that the final settletmagreement will be reached within 10 days of
announcement.” The Company has learned from puétiords that GeoProMining Ltd., through an affdiahas become the sole shareholder «
Armenian Company, Golden Ore, LLC, which was grdradicense for Hankavan. GeoProMining Ltd. is sabjo the 20% obligations as success
Sterlite Resources, Ltd. As of February 25, 2@R8M entered into a conditional, confidential setiést agreement with the Government of the Rep
of Armenia to discontinue the ICSID arbitration peedings, which were discontinued as of May 2, 2008 agreement did not affect the ICC arbitre
or litigation involving similar subject matter.

Based on a false representation by Caldera, onJun2010, Global Gold Corporation and its subsidi&GM, LLC (collectively “Global”)and Calder
Resources, Inc. (“Caldera”) announced T®>approval of their March 24, 2010 joint venturaegment to explore and bring the Marjan propertg
commercial production. As previously reported, titeperty is held with a twenty-five year “specialning license,”effective April 22, 2008, ar
expiring April 22, 2033, which expanded the primehse term and substantially increased the licanea. The license required payments of ai
governmental fees and the performance of workeptoperty as submitted and approved in the miplag, which includes mining of 50,000 tonne
mineralized rock per year, as well as exploratiamkato have additional reserves approved under ArameLaw in order to maintain the licenses in ¢
standing. Caldera advised Global as well as gowental authorities that it would not be complyinghathe work requirements which prompted 90
termination notices from the government and theoat 7, 2010 joint venture termination notice fr@tobal, which Global had agreed to keep
termination notice confidential until October 191D.
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The joint venture agreement provided that Caldesaldvbe solely responsible for license complianee eonducting the approved mining plan, and
“[iln the event that Caldera does not, or is otliseaunable to, pursue this project and pay to GlGmdd the amounts provided for hereunder, Caldera’
rights to the Property and the shares of Marjard€al Mining LLC shall be forfeited and replacedabiet Smelter Royalty (the “NSR")Caldera did n¢
meet the threshold to earn any NSR under the agmerand its notice of license nonmpliance as well as its failure to pay resultecmn automat
termination of its rights by operation of the agnemt. The agreement provided that Caldera wouldetés00,000 of its shares to Globasubject to fine
approvals of this agreement by the TSX Venture Brge.” Caldera advised that the TSX Venture Exchange appmwas issued in June 2010
Caldera failed to deliver the shares. Subject 8D alay extension if it could not raise the fundsapital markets, Caldera agreed to make a $30
payment to the Company on September 30, 2010 awceriizer 31, 2010; $250,000 on March 30, 2011, Sdmer80, 2011, September 30, 2(
December 30, 2011, March 30, 2012, September 3®,20hd September 30, 2012; and $500,000 on Decedtb@012. Caldera raised sufficient fui
but did not make these payments.

The agreement was subject to approval by the TSxtu/e Exchange and the Board of Directors of tispeetive companies. Caldera further infor
the Company that it received TSX Venture Exchanggr@aval on the transaction, which subsequently gaoto be untrue. On October 7, 2010,
Company terminated the Marjan JV for Caldera’s pagment and non-performance as well as Caldeli®gal registrations in Armenia and ot
actions. In October 2010, Caldera filed for agiitm in New York City. In September 2010, at @tk invitation, the Company filed to reverse
illegal registration in Armenia. That litigatiomé the New York arbitration were subsequently neslin favor of the Company, restoring the Company’
100% ownership of Marjan.

In a final, nonappealable decision issued and effective Februa?@B2, the Armenian Court of Cassation affirmes 3hly 29, 2011 Armenian trial co
and December 12, 2012 Court of Appeals decisiorishwtuled that Caldera's registration and assumpifocontrol through unilateral charter change
the Marjan Mine and Marjan Mining Company, LLC wdltegal and that ownership rests fully with GGMhe official versions of the Armenian Ca
decisions are available through http://www.datalex, with English translations available on the Comps website.

On March 29, 2012, in the independent New York @ititration case Global Gold received a favorablig in its arbitration proceeding in New Y«
with Caldera which is available on the Company'bsite, see Exhibit 10.48. The arbitrator issue@udid Final Award which orders the Marjan Prop
in Armenia to revert to GGM based on the two fakito meet conditions precedent to the March 240 2@reement. First, Caldera failed and refus
deliver the 500,000 shares to Global. Second, €aldiel not submit the final joint venture agreemienthe TSXV for approval until the middle of tl
arbitration proceedings, instead relying on supmlrdeversions in its regulatory submissions and #tibg “Form 5Cs” to the TSX¥ which were fals
representations of Caldera’s obligations to Global.

The Partial Award states “By misrepresenting itgrpent obligations to the TSX-V, Caldera paintedatsd financial picture to the TSX-and the
investing public.” In addition, the arbitrator fodi that had he not come to the conclusions abdvaldéra and its officers effectively breached tWi
Agreement and the terms of the Limited Liabilityr&gment” in multiple ways, including Caldera’s taé to make quarterly payments to Global.

The Partial Award orders reversion of the Marjaoparty to Global Gold, return of amounts paid toléall Gold by Caldera returned as the JV Agree
did not go into effect, an Net Smelter Royalty t@ldera of 0.5% for each tranche of $1 million alijuspent on the property, and further proceediog
Global Gold's claims for damages with additionahtiegs currently set to begin July 11, 2012. Aavpusly reported, Global Gokl'records establi
that Caldera did not spend $1 million on the Maaoperty. Additionally, tax returns filed by Cald in Armenia report less than $400,000 spenhe
property. The parties' arbitration agreement fntprovides that the award “shall be final and appealable’and for the award of attorney fe
arbitrators fees, and other costs. In accordance with tihérAtor's order and the JV agreement, Global Gaklfiled to confirm the Partial Final Aw:
in Federal Court. Caldera is opposing the confiioma The amounts paid to Global by Caldera t$880,000 and is included in the Compangtcount
payable, although as noted previously, the Compigsputes the liability and it is subject to furthimnding arbitral proceedings.
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In an Opinion and Order signed on April 15, 2018 agleased on April 17, 2013, U.S. Federal Judgenkth M. Karas of the Southern District of N
York confirmed the March 29, 2012 American Arbitoat Association arbitration award issued by retidedtice Herman Cahn which, among other th
stated that “[tjhe property should revert to [GlbG@ld] within thirty (30) days from the date [dig arbitration award by April 29, 2012]. Obviousl
[Global Gold] may cause the appropriate governnidigdies in Armenia to register the property ind@dl Gold’s] name.’All as further described in t
exhibit 10.61 below.

As of the filing date of this report, Global Golddreestablished control of Marjan Mining Comparmych is the license holder of the Marjan properfy
new mining license, valid until April 22, 2033, hbasen issued to the Company. The Company's cami®hot been established over certain proy
records, financial and tax information, or otheseds maintained by Caldera such as warehouse @hdode as Caldera has failed to turn over ¢
property despite being ordered to do so. The Commproceeding with plans to mine in compliandthwhe mining license, and implement additic
exploration to the best of its ability. Global @dk also taking legal action to protect its rightsan adjacent territory indentified as “Marjan Ve
for which Caldera has publicly claimed to havecgtise but according to public, bne government records, the company holding tbenise is 100'
owned by another person.

Caldera has also publicly claimed that it continteelsave rights to the Marjan property based orptiries’December 2009 agreement, but that agree
to agree was merged into the March 2010 agreermalid for completion of payments by Caldera byehd of 2012, and included other terms w
Caldera cannot meet. Caldera’s attempt to raisagbue in the arbitral proceedings following March 29, 2012 decision in Global Gaddravor has n
succeeded. Caldera and its officers and agents &lae continued a defamatory campaign of haradsamehfiling of false claims over the internet
elsewhere against the Company and its official<lvimay be pursued during the damages phase offtittieagon.

On January 12, 2012, the Armenian Court of Cassatamfirmed prior trial and appellate court rulinggecting a proposed tax assessment again
Company’s Megdsold subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning golddoiction at Toukhmanuk as w
as incorrect applications of relevant law. Subsedy, the State Revenue agency has continuedtigadgens and intimated that it is investigatingd
may make further claims against the Company baseth® same matters previously adjudicated in thengzmys favor as well as based on cla
initiated and related to Caldera Resources aragigsts during and after legal proceedings in wtiiehCompany prevailed against Caldera. Indepé
legal counsel has been engaged on these mattershearCompany considers that it has no liabilittesonnection with allegations noted to date.
Company has alerted Armenian authorities to thdemde of corruption in connection with the purpdrievestigation and the role of Caldera an
agents.

The Company was aware that another company wamgratiares in the U.S. with the name Global GoldpCdhe Companyg counsel sent the otl
company a cease and desist letter for using thkasiname and requested that it change its namehwhhas done.

The Company is subject to various legal proceedamgsclaims that arise in the ordinary course air®ss. In the opinion of management, the amot
any ultimate liability with respect to these actowill not materially affect the Comparsytonsolidated financial statements or resultspefations. Th
Company has been brought to court by several ditligdiformer employees and contractors for unpaldries and invoices, respectively, as well as :
penalties for non payment which totals approxinyatl53,000. The Company has recorded a liability the actual unpaid amounts due to t
individuals of approximately $63,000 as of June 3013 and the Company has deposited approximag8y080 at the Armenian Marshall servict
security for the claims. The Company is currerdliyd will continue to, vigorously defending its fiim® in courts against these claims that are wit
merit. The Company is also negotiating directlyhwthese individuals outside of the courts in afieto settle based on the amounts of the actualate
due as recorded by the Company in exchange forgirand full payment.

15. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent Evertlg"Company evaluated subsequent events afteiathade sheet date of September 30, 2013 th
the date of this filing.

Although the Signature transaction deadline hasqehsthe parties are still working in good faithnteet the closing conditions and the Company
agreed to extend the October 30, 2013 closingtdatgecute a definitive contract and close theeeaft
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

When used in this discussion, the words "expegt(gel(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended totifje
forward{ooking statements. Such statements are subjexrtain risks and uncertainties, which could caargeal results to differ materially from the
projected. Readers are cautioned not to place urelismce on these forwatdeking statements, and are urged to carefullyesgvand consider tl
various disclosures elsewhere in this FormQLOFhe provision of Section 27A of the Securitiet Af 1933 and Section 21 of the Securities anchErgt
Act of 1934 shall apply to any forward looking imfieation in this Form 10-Q.

RESULTS OF OPERATIONS
THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2013 AND2012
During the three and nine month period ended SdmeRD, 2013 and 2012 the Company did not havesaleg.

During the nine month period ended September 303,2he Company's administrative and other expenses $1,600,918 which represented a dec
of $1,305,964 from $2,906,882 in the same perigtlyaar. The expense decrease was primarily aibrito decreased legal expenses of $745,24
consulting expense of $726,983 offset by an ineréasalaries of $139,750 and an increase in stogipensation expense of $77,979.

During the three month period ended September @03,2he Companyg’ administrative and other expenses were $531,32hwepresented a decre
of $158,188 from $689,511 in the same period lastyThe expense increase was primarily attribatabkalaries of $138,750 and stock compensati
$45,749 offset by a decrease of legal expense22¥,873.

During the nine month period ended September 303 2the Company's had no mine exploration costelwhepresented a decrease of $773,874
$773,874 in the same period last year. The expges®ase was attributable to the decreased gaivihe Toukhmanuk Property of $773,874.

During the three month period ended September 3D3,2the Company's had no mine exploration cosishmiepresented a decrease of $72,363
$72,363 in the same period last year. The expgdesease was attributable to the decreased adiivibe Toukhmanuk Property of $72,363.

During the nine month period ended September 303,2the Company's amortization and depreciatioreesgs were $355,629 which represent
decrease of $69,955 from $425,584 in the same ¢&ast year. The expense decrease was primanilipuatible to a decrease in depreciation exper
$69,955.

During the three month period ended September 803,2the Company's amortization and depreciatigreleses were $117,242 which represen
decrease of $18,388 from $135,630 in the same ¢&ast year. The expense decrease was primanilipuatible to a decrease in depreciation exper
$18,388.

During the nine month period ended September 3032the Company had interest expense of $159,08hwhpresented a decrease of $59,650
$218,732 in the same period last year. The expdesease was attributable to a decrease in ihtexpsnse of $62,260 on a secured line of credi
principal payments made offset by an increasetef@st expense of $2,639 on wages payable.

During the three month period ended September @03,2he Company had interest expense of $49,47dhwhpresented a decrease of $16,274

$65,748 in the same period last year. The expdasease was attributable to a decrease in intexpsinse of $18,178 on a secured line of credi
principal payments made offset by an increasetefést expense of $1,739 on wages payable.
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During the nine month period ended September 3032the Company had gain on sale of investment584878 which represented a decreas
$620,221 from $1,155,099 in the same period laat.y€he decrease was attributable to a decrea$e0#,221 in the income recognized from ¢
received in connection with the sale to Amarant.

During the three month period ended September @03,2he Company had gain on sale of investme®0ofvhich represented a decrease of $30!
from $305,099 in the same period last year. Theedse was attributable to a decrease of $305,099einncome recognized from cash receive
connection with the sale to Amarant.

During the nine month period ended September 3032the Company had net loss of $1,580,686 whiphesented a decrease of $1,588,920
$3,169,606 in the same period last year. The deerneas attributable to reason specified above.

During the three month period ended September@D8,2he Company had net loss of $698,038 whictesgmted an increase of $39,960 from $65¢
in the same period last year. The increase wabutible to reason specified above.

LIQUIDITY AND CAPITAL RESOURCES
As of September 30, 2013, the Company's total sssste $2,541,151, of which $19,987 consisted s @a cash equivalents.

The unaudited condensed consolidated financigrstats have been prepared on a going concernviaigisis assumes our company will be able to re
its assets and discharge its liabilities in themadrcourse of business for the foreseeable fulMehave a working capital deficit, and have incdilasse
since inception, and further losses are anticipasésing substantial doubt about our comparngbility to continue as a going concern. The gbiid
continue as a going concern is dependent uponaupany generating profitable operations in theriand/or obtaining the necessary financing to
its obligations and repay its liabilities arisimgrh normal business operations when they comeMaaagement's plans in this regard are to obtaier
financing until profitable operation and positivesh flow are achieved and maintained.

The Company's liquidity and capital needs relatmarily to working capital and other general cogterrequirements. To date, the Company has f
its operations with convertible, through a privptacement offering, and sales of mining propert@assh and cash equivalents as of September 30
was $19,987, a $16,596 increase as compared tonibece31, 2012. As of September 30, 2013, workingitahdeficit (current assets less cur
liabilities) increased to $(7,788,154) from $(6,385), as of December 31, 2012.

Cash used in operations of $336,625 for nine moetided September 30, 2013 was primarily attribetdbl the net loss of $1,580,686, offse
adjustments totaling $1,244,061, including rmash stock based compensation of $215,300 and diefiwa and amortization expenses of $355,
decrease in other current and ramrent assets of $544,403, a decrease in accpayable of $126,967, an increase in accrued irtére$29,863, and ¢
increase in wages payable of $225,832. During dineesperiod in 2012, we had cash used in operatib$&,351,665 which was primarily due to the
loss of $3,169,606, offset by adjustments totaliti317,941, including nocash stock based compensation of $126,204 andaiziiwa and amortizatic
expenses of $425,584, decrease in other currenh@mdurrent assets of $297,216, an increase in accaaytble of $700,521, an increase in acc
interest for $27,224, and an increase in wageshpeyd $241,191.

Net cash used in investing activities was $ 0 liernine month period ended September 30, 2013 22@ 497 in the same period in 2012. The Com
purchase property, plant and equipment during the months ended September 30, 2012 totaling $220,4

Net cash provided by financing activities was $228,for the nine months period ended Septembe2@®B and $1,174,271 for the same period in 2
In 2013, we had proceeds of $340,500 from Directarte payable, $257,240 from mine owners debtifes] $150,000 on convertible Note paya
$2,500 from warrants exercised and we had paynteteing $462,312 on secured line of credit. Durthg same period in 2012, we had procee
$88,627 from Directors note payable and $1,549¢82donvertible note payable and we had paymerafirtgt$463,680 on secured line of credit.
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The Company's expected plan of operation for thendar year 2013 is:

(a) To implement the operating agreement with Limseoperator along with the $8,800,000 debt fadliagreement to fund future productio
Toukhmanuk. The Company is working with Linne torelep a mining plan, exploration work, constructioha new tailings dam, and design
construction of a new upgraded plant to be comglet®014;

(b) to generate income from offering services frttvm ISO certified lab operating at Toukhmanuk, smdontinue to explore this property to confirm
develop historical reserve reports, to explore @evklop the Getik property in Armenia;

(c) To implement exploration recommendations relatethe Toukhmanuk and Getik properties;

(d) To mine, develop, and explore at the Marjarpprty in Armenia;

(e) To enforce the August 6, 2013 arbitral awarskleon the sale agreement, as amended, with Cas¥&ntarant Mining/Alluvia/Ulander in Chile;
(f) To review and acquire additional mineral begnmoperties in Chile, Armenia, and other countréesl

(g) Pursue additional financing through privategeiments, debt and/or joint ventures.

The Company retained the right until December 8092to elect to participate at a level of up to 20%h Sterlite Gold Ltd. or any of its affiliates any
exploration project undertaken in Armenia. Thiseggnent is governed by New York law and includes Nenk courts as choice of forum. On Octobe
2006, Vedanta Resources Plc announced that iteteffér to take control of Sterlite Gold Ltd. wsisccessful which made it a successor to the tv
percent participation with Sterlite Gold Ltd. In@ember 2007, Vedanta (and Sterlite) announcedttiest had closed a stock sale transaction
GeoProMining Ltd., which made GeoProMining Ltd. dtwdaffiliates the successors to the 20% partt@yparight. The Company continues to rev
legal options to enforce the 20% right.

The Company retains the right to participate uR2@86 in any new projects undertaken by the Armeiampany Sipan 1, LLC and successors tc
affiliates of Iberian Resources Limited, which megigvith Tamaya Resources Limited, in Armenia, uitiust 15, 2015. In addition, the Company
2.5% NSR royalty on production from the Lichkvaei and Terterasar mines as well as from any mipiogerties in a 20 kilometer radius of the tow
Aigedzor in southern Armenia.

The Company also anticipates spending additionadun Armenia and Chile for further exploratiordastevelopment of its other properties as we
acquisition of new properties. The Company is atsdgewing new technologies in exploration and pssing. The Company anticipates that it will it
additional equity or debt to finance its plannetivétees.

The Company may engage in research and developrekted to exploration and processing during 2Gi8] is purchasing processing plant
equipment assets to expand production.

Besides the funding from awards against AmarantAdhdiia, and agreements with Linne, there are inm commitments from third parties to prov
additional financing and the Company needs additidands in order to conduct any active mining depment and production operations in
foreseeable future. Especially in light of the intgional financial crisis starting in 2008, thean be no assurance that any financing for aciprisitol
future projects will be available for such purposeshat such financing, if available, would beterms favorable or acceptable to the Company.
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Off-Balance Sheet Arrangements

We do not have any offalance sheet arrangements that have, or are eddgdikely to have, a current or future effectaur financial conditior
changes in financial condition, revenues or expgnmesults or operations, liquidity, capital expémes or capital resources that is material t@egtors.

Critical Accounting Policies and Estimates

There have been no material changes to our crigicebunting policies and estimates from the infdgimmaprovided in Iltem 7, "Managemet
Discussion and Analysis of Financial Condition @Results of Operations”, included in our Annual Répm Form 10K for the fiscal year end:
December 31, 2012.

New Accounting Standarc

Please see Note 2 of the Notes to Unaudited Corede@snsolidated Financial Statements in this qugrteport concerning new account
standards.

Inflation
We do not believe that inflation has had a matexfitact on our Company’s results of operations.

Climate Change

We believe that neither climate change, nor govemtal regulations related to climate change, has baare expected to have, any mat
effect on our Company’s results of operations.
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Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisguments nor does it have any foreign curremayhange agreements. As of September 30,
and December 31, 2012, the Company maintainedvamiory of unprocessed ore and gold concentratehwdmie carried on the balance sheet at $46
and $463,805, respectively, with our Armenian sdiasy MegoGold LLC. The Company carries and values its oremtory, at the lower of cost
market. Periodically, and no less than on a anbasils, the Company compares the carrying values afiventory to current market prices , to detegnif
its carrying value should be adjusted. The Compgargurrently reporting its inventory at cost whishstill less than the current market value so mt
fluctuations in gold prices have no effect on ourrent carrying value of inventory. The Company glaet maintain any commodity hedges or fut
arrangements with respect to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consistgipally of cash. The Company places its caslin
high credit quality financial institutions in thenlled States and Armenia. Bank deposits in theddristates did not exceed federally insured lit®
September 30, 2013 and December 31, 2012. Asmie®ber 30, 2013 and December 31, 2012, the Comipathyapproximately $18,000 and $3,¢
respectively, in Armenian bank deposits which maybe insured. The Company has not experiencedoasgs in such accounts through Septembt
2013 and as of the date of this filing.

The majority of the Company's present activities iar Armenia. As with all types of internationaldiness operations, currency fluctuations, exch
controls, restrictions on foreign investment, chemdo tax regimes, political action and politicastability could impair the value of the Compa
investments.

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

Under the supervision and with the participatioroof management, including our principal executffecer and principal financial officer, we condac
an evaluation of our disclosure controls and praoesi as such term is defined under Rule 13a-B@Rule 15dt5(e) promulgated under the Secur
Exchange Act of 1934, as amended ("Exchange Aa$')of September 30, 2013. Based on this evaluatiemprincipal executive officer and princi
financial officer have concluded that our discl@saontrols and procedures are effective to endaeinformation required to be disclosed by ushie
reports we file or submit under the Exchange Aceorded, processed, summarized, and reportethwiitd time periods specified in the Securities
Exchange Commission's rules and forms and thatisatosure and controls are designed to ensurdrtfuatnation required to be disclosed by us ir
reports that we file or submit under the Exchangeif accumulated and communicated to our manageineluding our principal executive officer &
principal financial officer, or persons performisigilar functions, as appropriate to allow timebctsions regarding required disclosure.

Management's internal control report over finangglorting was not subject to attestation by then@any's independent registered public accounting
pursuant to temporary rules of the Securities arch&nge Commission that permit the Company to gewenly management's report.

Changes in Internal Control over Financial Reportirg
There were no changes in our internal control divemncial reporting that occurred during our mastently completed fiscal quarter that has matg

affected, or is reasonably likely to materially eaff, our internal control over financial reportiegcept raw material and work in process phy
inventories are being performed at the end of eaeinter.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

In 2006, GGH, which was the license holder forlfamkavan and Marjan properties, was the subjecbwtipt and improper demands and threats froi
now former Minister of the Ministry of Environmeahd Natural Resources of Armenia, Vardan Ayvazidre Company reported this situation to
appropriate authorities in Armenia and in the Whittates. Although the Minister took the positibttthe licenses at Hankavan and Marjan

terminated, other Armenian governmental officisdsuaed the Company to the contrary and Armeniatigrdrords confirmed the continuing validity
the licenses. The Company received independenitd@gaons that all of its licenses were valid archained in full force and effect, continued to kai
those properties, and engaged international aral munsel to pursue prosecution of the illegal aadupt practices directed against the subsic
including international arbitration. On November2D06, the Company initiated the thidgy good faith negotiating period (which is a peeiisite tc
filing for international arbitration under the 20881A, LLC Share Purchase Agreement) with the tmaraed shareholders and one previously undisc
principal, Mr. Ayvazian. The Company filed for @rktion under the rules under the Internationad@her of Commerce, headquartered in Paris, F
("ICC"), on December 29, 2006. On September 2582the Federal District Court for the Southerntiis of New York ruled that Mr. Ayvazian w
required to appear as a respondent in the ICCratibit. On September 5, 2008, the ICC Internati@uart of Arbitration ruled that Mr. Ayvazian sk
be a party in accordance with the decision rendemedSeptember 25, 2008 by the Federal District Céor the Southern District of Ne
York. Subsequently, in December 2011 the ICC Tridulecided to proceed only with the three namedlestolders; in March 2012, GGM filed an ac
in Federal District Court pursuant to that Casidecisions for damages against Ayvazian and/oonéorm the ICC Tribunal to the precedents, andwdy
11, 2012 the Federal Court entered judgment inrfaféhe Company, which was not appealed and bedarake Based on the evidence of the dam
suffered as a result of Ayvazyanactions, the final $37,537,978.02 federal coudgpment in favor of GGM is comprised of $27,152,884ir
compensatory damages plus $10,385,734.52 of inter&¥6 from 2008. The Company has notified th€ W8at the pending arbitration against the ¢
three shareholders should be terminated as maugjd=ring the final judgment against Ayvazian. TBE has complied with the Compasyequest ar
terminated that proceeding. On September 6, 20#2{nited States Marshal Service for the Soutligstrict of New York filed for service a Writ

Execution to be enforced against Mr. Vardan Ayvazyafavor of GGM. The Writ of Execution was issuey the United States District Court for
Southern District of New York following the ordend judgment of Judge J. Paul Oetken and final eafryhat judgment (No. 12,1260), with
appeal. The terms of the Writ of Execution arg Thirty Seven Million Five Hundred Thirty Sevehdusand Nine Hundred Seventy Eight dollars
Two cents ($37,537,978.02) amount of the judgmeifévor of GGM are more particularly described khibit 10.56 below. On June 25, 2013, Ayva:
moved to vacate the judgment, and the proceedimeigling. On August 29, 2013, the Company delegatgdority to collect the Judgment to
independent collection agency.

In addition, and based on the US Armenia Bilatéraéstment Treaty, GGM filed a request for arbitnatagainst the Republic of Armenia for the act
of the former Minister of Environment and Naturageurces with the International Centre for Settleneé Investment Disputes, which is a compo
agency of the World Bank in Washington, D.C. ("I0OSl on January 29, 2007. On August 31, 2007, tbegehment of Armenia and GGM jointly isst
the following statement, “[they] jointly announdet they have suspended the ICSID arbitration pendonclusion of a detailed settlement agreer
The parties have reached a confidential agreemeptinciple, and anticipate that the final settletagreement will be reached within 10 days of
announcement." The Company has learned from pubtiords that GeoProMining Ltd., through an affdiahas become the sole shareholder «
Armenian Company, Golden Ore, LLC, which was grdradicense for Hankavan. GeoProMining Ltd. is sabjo the 20% obligations as success
Sterlite Resources, Ltd. As of February 25, 2@R8M entered into a conditional, confidential setiést agreement with the Government of the Rep
of Armenia to discontinue the ICSID arbitration peedings, which were discontinued as of May 2, 2008 agreement did not affect the ICC arbitre
or litigation involving similar subject matter.

Based on a false representation by Caldera, onJin2010, Global Gold Corporation and its subsidi&GM, LLC (collectively “Global”)and Calder
Resources, Inc. (“Caldera”) announced T®Xapproval of their March 24, 2010 joint venturaegment to explore and bring the Marjan propertg
commercial production. As previously reported, titeperty is held with a twenty-five year “specialning license,”effective April 22, 2008, ar
expiring April 22, 2033, which expanded the primehse term and substantially increased the licanea. The license required payments of ai
governmental fees and the performance of workeptbperty as submitted and approved in the miplag, which includes mining of 50,000 tonne
mineralized rock per year, as well as explorati@mknto have additional reserves approved under ArameLaw in order to maintain the licenses in ¢
standing. Caldera advised Global as well as goventah authorities that it would not be complyingtwihe work requirements which prompted 90
termination notices from the government and theoat 7, 2010 joint venture termination notice fr@tobal, which Global had agreed to keep
termination notice confidential until October 191D.
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The joint venture agreement provided that Caldesalévbe solely responsible for license complianee eonducting the approved mining plan, and
“[iln the event that Caldera does not, or is othiseanunable to, pursue this project and pay to GlGmdd the amounts provided for hereunder, Caldera’
rights to the Property and the shares of Marjard€al Mining LLC shall be forfeited and replacedabiet Smelter Royalty (the “NSR")Caldera did n¢
meet the threshold to earn any NSR under the agmerand its notice of license noompliance as well as its failure to pay resulteémn automat
termination of its rights by operation of the agneat. The agreement provided that Caldera wouldeatés00,000 of its shares to Globasubject to fine
approvals of this agreement by the TSX Venture Brge.” Caldera advised that the TSX Venture Exchange appmas issued in June 2010
Caldera failed to deliver the shares. Subject 8D alay extension if it could not raise the fund<sapital markets, Caldera agreed to make a $30
payment to the Company on September 30, 2010 awcerbl®er 31, 2010; $250,000 on March 30, 2011, SdgerB0, 2011, September 30, 2(
December 30, 2011, March 30, 2012, September 3@, 20hd September 30, 2012; and $500,000 on Dece3th2012. Caldera raised sufficient fui
but did not make these payments.

The agreement was subject to approval by the TSiXue Exchange and the Board of Directors of tispeetive companies. Caldera further infor
the Company that it received TSX Venture Exchanggr@aval on the transaction, which subsequently gaoto be untrue. On October 7, 2010,
Company terminated the Marjan JV for Caldera’s pagment and non-performance as well as Caldeati®gal registrations in Armenia and ot
actions. In October 2010, Caldera filed for adiitm in New York City. In September 2010, at @b invitation, the Company filed to reverse
illegal registration in Armenia. That litigatiomé the New York arbitration were subsequently ne=wblin favor of the Company, restoring the Company’
100% ownership of Marjan.

In a final, nonappealable decision issued and effective Februa?@®, the Armenian Court of Cassation affirmeal thly 29, 2011 Armenian trial co
and December 12, 2012 Court of Appeals decisiorishwviuled that Caldera's registration and assumpifacontrol through unilateral charter change
the Marjan Mine and Marjan Mining Company, LLC wélfegal and that ownership rests fully with GGMhe official versions of the Armenian Ca
decisions are available through http://www.dataex, with English translations available on the Comps website.

On March 29, 2012, in the independent New York @ityitration case Global Gold received a favorablig in its arbitration proceeding in New Y«
with Caldera which is available on the Company'bsite, see Exhibit 10.48. The arbitrator issuea@udid& Final Award which orders the Marjan Prop
in Armenia to revert to GGM based on the two fahito meet conditions precedent to the March 240 2@reement. First, Caldera failed and refus
deliver the 500,000 shares to Global. Second, €aldiel not submit the final joint venture agreemienthe TSXV for approval until the middle of tl
arbitration proceedings, instead relying on supkrdeversions in its regulatory submissions and #tibg “Form 5Cs” to the TSX/ which were fals
representations of Caldera’s obligations to Global.

The Partial Award states “By misrepresenting itgrpent obligations to the TSX-V, Caldera paintedabsd financial picture to the TSX-and the
investing public.” In addition, the arbitrator fodi that had he not come to the conclusions ab@aldéra and its officers effectively breached ti
Agreement and the terms of the Limited LiabilityrAgment” in multiple ways, including Caldera’s faé@ to make quarterly payments to Global.

The Partial Award orders reversion of the Marjaoperty to Global, return of amounts paid to GldbalCaldera returned as the JV Agreement did n
into effect, an Net Smelter Royalty to Caldera &% for each tranche of $1 million actually spenttbe property, and further proceedings on Glabal’
claims for damages with additional hearings culyeset to begin July 11, 2012. As previously répdy Globals records establish that Caldera did
spend $1 million on the Marjan property. Additibpatax returns filed by Caldera in Armenia reptess than $400,000 spent on the property.
parties' arbitration agreement further provides tha award “shall be final and non-appealable” totdhe award of attorney fees, arbitrasofées, an
other costs. In accordance with the Arbitratortdeo and the JV agreement, Global Gold has filedotafirm the Partial Final Award in Federal Cot
Caldera is opposing the confirmation. The amopatd to Global by Caldera total $150,000 and ifuited in the Compang’accounts payable, althot

as noted previously, the Company disputes theliliakind it is subject to further binding arbitf@oceedings.
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In an Opinion and Order signed on April 15, 2018 agleased on April 17, 2013, U.S. Federal Judgenkth M. Karas of the Southern District of N
York confirmed the March 29, 2012 American Arbitoat Association arbitration award issued by retidedtice Herman Cahn which, among other th
stated that “[tjhe property should revert to [GlbG@ld] within thirty (30) days from the date [dig arbitration award by April 29, 2012]. Obviousl
[Global Gold] may cause the appropriate governnidigdies in Armenia to register the property ind@dl Gold’s] name.’All as further described in t
exhibit 10.61 below.

As of the filing date of this report, Global hagstablished control of Marjan Mining Company whistthe license holder of the Marjan property. Av
mining license, valid until April 22, 2033, has bdssued to the Company. The Company's controhbtibeen established over certain property, rex
financial and tax information, or other assets n@aired by Caldera such as warehouse and drill asr€aldera has failed to turn over such proj
despite being ordered to do so. The Company iseeding with plans to mine in compliance with thenimg license, and implement additio
exploration to the best of its ability. Globalakso taking legal action to protect its rights madjacent territory indentified as “Marjan Wett which
Caldera has publicly claimed to have a licensedoabrding to public, otine government records, the company holding tbense is 100% owned
another person.

Caldera has also publicly claimed that it continteelsave rights to the Marjan property based orptiries’December 2009 agreement, but that agree
to agree was merged into the March 2010 agreermalid for completion of payments by Caldera byehd of 2012, and included other terms w
Caldera cannot meet. Caldera’s attempt to raisagbue in the arbitral proceedings following March 29, 2012 decision in Global Gaddravor has n
succeeded. Caldera and its officers and agents &lae continued a defamatory campaign of haradsamehfiling of false claims over the internet
elsewhere against the Company and its official<lvimay be pursued during the damages phase offtittieagon.

On January 12, 2012, the Armenian Court of Cassatamfirmed prior trial and appellate court rulinggecting a proposed tax assessment again
Company’s Megdsold subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning golddoiction at Toukhmanuk as w
as incorrect applications of relevant law. Subsedy, the State Revenue agency has continuedtigadgens and intimated that it is investigatingd
may make further claims against the Company baseth® same matters previously adjudicated in thengzmys favor as well as based on cla
initiated and related to Caldera Resources aragigsts during and after legal proceedings in wtiiehCompany prevailed against Caldera. Indepé
legal counsel has been engaged on these mattershearCompany considers that it has no liabilittesonnection with allegations noted to date.
Company has alerted Armenian authorities to thdemde of corruption in connection with the purpdrievestigation and the role of Caldera an
agents.

The Company was aware that another company wamgratiares in the U.S. with the name Global GoldpCdhe Companyg counsel sent the otl
company a cease and desist letter for using thkasiname and requested that it change its namehwhhas done.

The Company is subject to various legal proceedamgsclaims that arise in the ordinary course air®ss. In the opinion of management, the amot
any ultimate liability with respect to these actowill not materially affect the Comparsytonsolidated financial statements or resultspefations. Th
Company has been brought to court by several ditligdiformer employees and contractors for unpaldries and invoices, respectively, as well as :
penalties for non payment which totals approxinyatl00,000. The Company has recorded a liability the actual unpaid amounts due to t
individuals of approximately $30,000 as of June 3013 and the Company has deposited approximagdy080 at the Armenian Marshall servict
security for the claims. The Company is currerdliyd will continue to, vigorously defending its fiim® in courts against these claims that are wit
merit. The Company is also negotiating directlyhwthese individuals outside of the courts in afieto settle based on the amounts of the actualate
due as recorded by the Company in exchange forgirand full payment.
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Item 1A. Risk Factors

Not Applicable

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

None

Item 3. Defaults Upon Senior Securities.

None

Item 4. Mine Safety Disclosures

Not Applicable

Item 5. Other Information.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 656%s mutstanding Common Stock to transfer
100% interest in Meg&old, LLC and Getik Mining Company, LLC into GGCRiihg, LLC, a Delaware limited liability companywoed by a joir
venture company, Global Gold Consolidated Resouraeged, a Jersey Island private limited compat@GCR”), per the terms of the April 27, 2C
Joint Venture Agreement with Consolidated Resoufgesenia, an exempt non-resident Cayman Islandpeom (“CRA”"). Global Gold Corporation w

retain 51% of the shares of GGCR, which will beubsidiary of the Company, with cash contributioeing made by CRA, which will hold a minor
interest in GGCR.
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Item 6. Exhibits.

The following documents are filed as part of tlepart:

Unaudited Condensed Consolidated Financial Statesva#rthe Company, including Balance Sheets aSetember 30, 2013 and as of Decembe
2012; Statements of Operations and Comprehensige fov the nine and three months ended Septemb&033 and 2012, and for the exploration s
period from January 1, 1995 through September @03 2and Statements of Cash Flows for the nine Insoehded September 30, 2013 and 2012, ai
the exploration stage period from January 1, 188&ugh September 30, 2013 and the Exhibits whieHisted on the Exhibit Index

Exhibit 3.1

Exhibit 3.2

Exhibit 10.3

Exhibit 10.4

Exhibit 10.8

Exhibit 10.10

Exhibit 10.11

Exhibit 10.14

Exhibit 10.15

Exhibit 10.16

Exhibit 10.17

Exhibit 10.18

Exhibit 10.19

Exhibit 10.20

Exhibit 10.21

Exhibit 10.22

Exhibit 10.23

Amended and Restated Certificatenabrporation of the Company, effective NovemberZi3. (1)

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

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

First Amendment of the January ZK)&@ Share Purchase Agreement (Athelea Investmeats)d as of May 30, 2007. (4)
Nominating and Governance Charter dated June I¥,. ZB)

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

Contractual Mining Company Agreemn@imnofficial English Translation) dated as of Gwer 29, 2007. (7)

Royalty Agreement on Cochrane PBraperty, Newfoundland dated as of October 17, 2(%)8

Private Placement Agreement, d&tedember 8, 2008. (9)

Material Contract — Amendment 0bll Gold Valdivia Joint Venture Terms, SeparatibProperties and Royalty Agreement (10)
Employment Agreement, dated as edust 11, 2009, by and between Global Gold Corfmrand Van Krikorian. (11)
Employment Agreement, dated as ojusat 11, 2009, by and between GGM, LLC and Ashglt®ssian. (12)

Employment Agreement, dated as adust 11, 2009, by and between Global Gold Corgmratnd Jan Dulman. (13)

Employment Agreement, dated as edust 11, 2009, by and between Global Gold Corfmrand Lester Caesar. (14)

Armenian State Natural Resourcesney Decision N234 on the Recalculation of Resefwe$oukhmanuk — delivered Friday,
November 13, 200- Partial Unofficial Translation . (15)

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

Material Contract — Mego Gold, LL®I@ Concentrate Supply Contract with Industrial Btials 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&Irity Agreement with Industrial Minerals SA daseiof February 25, 2010. (18)
Material Contract — Global Gold Coration Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (19)
Material Contract — Marjan Joint Viere Agreement dated as of March 24, 2010. (20)
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August 14, 2009.

(14) Incorporated herein by reference to ExhibilBdo the quarterly report on 10-Q for the secgudrter ended June 30, 2009, filed with the SEC on
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(17) Incorporated herein by reference to ExhibiB810 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
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(21) Incorporated herein by reference to ExhibiB810 the Company’s current report on Form 8-Kdfiteith the SEC on March 30, 2010.
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SEC on April 16, 2012.

(30) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-kdfikgth the SEC on February 23, 2012.
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(33) Incorporated herein by reference to Exhibi610 the Company's current report on Form 8-kdfikéth the SEC on February 23, 2012.
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(38) Incorporated herein by reference to Exhibitl1Go the Company's current report on Form 8-&dfivith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibil2Go the Company's current report on Form 8-&dfivith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibitlBdo the Company's current report on Form 8-&dfivith the SEC on February 23, 2012.
(41) Incorporated herein by reference to ExhibiB810 the Company's current report on Form 8-Kdfigth the SEC on March 2, 2012.

(42) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on March 29, 2012.
(43) Incorporated herein by reference to Exhibitl9® the Company's current report on Form 8-kKdfildth the SEC on April 13, 2012.

(44) Incorporated herein by reference to Exhibi29® 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-Kdfikdth the SEC on April 13, 2012.

(46) Incorporated herein by reference to Exhibi61Go the Company’s quarterly report on Form1®mtiie second quarter ended June 30, 2012, filed
with the SEC on August 20, 2012.

(47) Incorporated herein by reference to Exhibi62do the Company’s quarterly report on Form1®m@Qtie second quarter ended June 30, 2012, filed
with the SEC on August 20, 2012.

(48) Incorporated herein by reference to Exhibi6Bdo the Company’s quarterly report on Form1®m@Qtiie 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 Form1®m@Qtie second quarter ended June 30, 2012, filed
with the SEC on August 20, 2012.
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(54) Incorporated herein by reference to Exhibi60do the Company’s annual report on Form 10-Klieryear 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 causisdéport to be signed on its behalf by the undessi
thereunto duly authorized.

GLOBAL GOLD CORPORATION

Date: November 19, 2013 By: /s/ Van Z. Krikorian

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

47



Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Fornfd6f Global Gold Corporation for the period endsptember 30, 2013;

2) Based on my knowledge, this Quarterly Reporsduas contain any untrue statement of a materéaldaomit to state a material fact necessary tkema
the statements made, in light of the circumstanoeer which such statements were made, not misigadth respect to the period covered by this
Quarterly Report;

3) Based on my knowledge, the financial statemeamid,other financial information included in this@terly Report, fairly present in all materialpests
the financial condition, results of operations aadh flows of the registrant as of, and for, théogls presented in this Quarterly Report;

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

a) Designed such disclosure controls and procedoresused such disclosure controls pratedures to be designed under our supervisi@mgare the
material information relating to the registrantlirding its consolidated subsidiaries, is made kmtows by others within those entities, partidylar
during the period in which this Quarterly Reporb&ng prepared;

b) Designed such internal control over financiglaing, or caused such internal control over foiahreporting to be designed under our supervjgion
provide reasonable assurance regarding the rétyadilfinancial reporting and the preparation inigicial statements for external purposes in accwel
with generally accepted accounting principles.

c¢) Evaluated the effectiveness of the registraligslosure controls and procedures and presentidsiQuarterly Report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by thar@rly Report based on such evaluation; and

d) Disclosed in this Quarterly Report any changg@registrant's internal control over financepaerting that occurred during the registrant's mesgnt
fiscal quarter that has materially affected, aeimsonably likely to materially affect, the regsit's internal control over financial reporting.

5) The registrant's other certifying officers arfialve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee
registrant's auditors and the audit committee efrtiyistrant's board of directors (or persons peiiftg the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortver financial reporting which are reasonably lijke
adversely affect the registrant's ability to recgnabcess, summarize and report financial inforamgtand

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

Date: November 19, 2013 /s/ Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrf6f Global Gold Corporation for the quarter en&sgptember 30, 2013;

2) Based on my knowledge, this Quarterly Reporsduas contain any untrue statement of a materéaldaomit to state a material fact necessary tkema
the statements made, in light of the circumstanoeer which such statements were made, not misigadth respect to the period covered by this
Quarterly Report;

3) Based on my knowledge, the financial statemeamid,other financial information included in this@terly Report, fairly present in all materialpests
the financial condition, results of operations aadh flows of the registrant as of, and for, théogls presented in this Quarterly Report;

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

a) Designed such disclosure controls and procedoresused such disclosure controls and procedoites designed under our supervision, to ensiat
material information relating to the registrantlirding its consolidated subsidiaries, is made kmtows by others within those entities, partidylar
during the period in which this Quarterly Reporb&ng prepared;

b) Designed such internal control over financiglaing, or caused such internal control over foiahreporting to be designed under our supervjgion
provide reasonable assurance regarding the rétyadilfinancial reporting and the preparation inigicial statements for external purposes in accwel
with generally accepted accounting principles.

c¢) Evaluated the effectiveness of the registraligslosure controls and procedures and presentidsiQuarterly Report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by thar@rly Report based on such evaluation; and

d) Disclosed in this Quarterly Report any changg@registrant's internal control over financepaerting that occurred during the registrant's mesgnt
fiscal quarter that has materially affected, aeimsonably likely to materially affect, the regsit's internal control over financial reporting.

5) The registrant's other certifying officers arfialve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee
registrant's auditors and the audit committee efrtiyistrant's board of directors (or persons peiiftg the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortver financial reporting which are reasonably lijke
adversely affect the registrant's ability to recgnabcess, summarize and report financial inforamgtand

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

Date: November 19, 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 agafidf Global Gold Corporation (the "Company”), éley certifies, pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350), that:

(1) the Quarterly Report on Form 10-Q of the Conypian the three months ended September 30, 208damplies with the requirements of Section 13
(a) or 15(d) of the Securities Exchange Act of 138 U.S.C. 78m or 780(d)); and

(2) the information contained in the Report faphgsents, in all material respects, the finana@abition and results of operations of the Company.

Date: November 19, 2013 /s/ Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: November 19, 2013 /s/ 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 Compadyaél be retained by the Company and furnished
to the Securities and Exchange Commission oraf gpon request.



