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UNITED STATES
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Washington, D.C. 20549
FORM 10-Q
(Mark One)
[0 QUARTERLY REPORT UNDER SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2014
[0 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
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DELAWARE 133025550
(State or other jurisdiction of (IRS Employer
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Not applicable
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Indicate by check mark whether the registrant i{@&jifall reports required to be filed by Sectiondt3.5(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for sudhrteh period that the registrant was requiredltoduch reports), and (2) has been subje
such filing requirements for the past 90 days. Yes [ No[]

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

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

Large accelerated filer (] Accelerated filer 0
Non-accelerated filer [0 (Do not check if smaller reporting company) Saraeporting company
Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the Exge Act). Yes] No[]
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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS
CURRENT ASSETS:
Cash
Inventories
Tax refunds receivable
Receivable from sale, net of impairment of $16,888,and $1,282,398 respectively
Other current assets
TOTAL CURRENT ASSETS

LICENSES, net of accumulated amortization of $2,886 and $2,737,603, respectively

DEPOSITS ON CONTRACTS AND EQUIPMENT

PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $3,151,932 and
$3,108,281, respectively

LIABILITIES AND DEFICIT

CURRENT LIABILITIES:
Accounts payable and accrued expenses
Wages payable
Employee loans
Advance from customer
Secured line of credit - short term portion
Current portion of mine owners debt facilities
Convertible note payable
Advances payable Consolidated Resources - relateyd p
Current portion of note payable to Directors

TOTAL CURRENT LIABILITIES

SECURED LINE OF CREDIT - LONG TERM PORTION
TOTAL LIABILITIES
Commitments and contingencies

DEFICIT:
GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares amdthr37,882,975 and 87,272,975 at Ju
30, 2014 and December 31, 2013, respectively, shesaed and outstanding
Additional paid-in-capital
Accumulated deficit prior to exploration stage
Deficit accumulated during the exploration stage
Accumulated other comprehensive income

TOTAL GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT

June 30, December 31,
2014 2013
(Unaudited)

$ 1672 $ 26,34¢
558,72¢ 558,52

92,76 92,76

79,96: 26,20

733,12 703,83«

323,17¢ 472,33:
1,085,43! 345,22¢

833,46 899,28(

$ 2,975,20. $ 2,420,67!
$ 4,548,08 $ 4,225,199
1,767,38. 1,367,14

209,52¢ 240,68«

87,02( 87,02(

460,08¢ 684,00(
1,844,20 569,47¢
1,500,00i! 1,500,00i!
394,24 394,24

1,412,12 647,12
12,222,68 9,714,90I

- 87,79¢

12,222,68 9,802,69!
87,88: 87,27:

44,859,05 44,711,00
(2,907,64) (2,907,64)
(50,893,09) (49,482,62)
1,422,88! 1,530,97!
(7,430,91) (6,061,02)



NONCONTROLLING INTEREST (1,816,57) (1,321,001

TOTAL DEFICIT (9,247,48) (7,382,02)

TOTAL LIABILITIES AND DEFICIT $ 2,975,20: $ 2,420,67!

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




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

(Unaudited)
Cumulative
amount
from
January 1,
Three Months Ended Six Months Ended 1995
June 30, June 30, through
June 30,
2014 2013 2014 2013 2014
REVENUES $ = = = - $ 632,85
COST OF GOODS sOLD - - - - 224.24°
GROSS PROFIT - - - - 408,60°
OPERATING EXPENSES:
General and administrative 824,19° 749,02: 1,210,83 1,069,59! 32,309,03
Mining and exploration costs 100,92: - 210,45¢ - 17,781,50
Amortization and depreciation 105,10: 118,52t 210,43: 238,38 7,099,76
Write-off on investment - - - - 176,60!
Bad debt expense - - - - 151,25(
TOTAL OPERATING EXPENSES 1,030,22. 867,54° 1,631,72. 1,307,98; 57,518,16
Operating Loss (1,030,22) (867,54) (1,631,72) (1,307,98) (57,109,55)
OTHER (INCOME) EXPENSES:
Gain on sale of investment, net - (296,94 - (534,879 (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 92,52¢ 52,97¢ 170,46¢ 109,60t 2,859,02.
Interest income - (37 - (64) (365,26¢)
Total Other Expenses (Income) 92,520 (244,009 170,46 (425,339 (5,385,24)
Loss from Continuing Operations (1,122,74) (623,54) (1,802,19) (882,64%) (51,724,31)
Discontinued Operations:
Loss from discontinued operations - - - - 386,41:
Loss on disposal of discontinued operations - - - - 237,80t
Net Loss (1,122,74) (623,54) (1,802,19) (882,64¢) (52,348,53)
Less: Net loss applicable to noncontrolling interes (188,69 (164,139 (391,726 (243,890 (1,455,44)
Net loss applicable to Global Gold Corporation Caonr
Shareholders (934,05() (459,40)  (1,410,46) (638,759 (50,893,09)
Foreign currency translation adjustment 83,63¢ (190,419 (211,939 97,25¢ 2,161,96.
Unrealized gain on investments - - - - 353,47!
Comprehensive Net Loss (850,419 (649,819 (1,622,39) (541,49%) (48,377,65)
Less: Comprehensive net loss applicable to nonaltinty
interest (40,98)) 93,30 103,84 (47,65%) (1,092,54)




Comprehensive Net Loss applicable to Global Gold -
Corporation Common Shareholders $ (891,39) $ (556,51) $(1,518,55) $ (589,15) $(49,470,20)

NET LOSS PER SHARI- BASIC AND DILUTED $ (0.0) $ (0.0) $ (0.09) $ (0.09)

WEIGHTED AVERAGE SHARES OUTSTANDING - BASI(
AND DILUTED 87,740,000 87,018,14 87,507,78 86,781,87

The accompanying notes are an integral part oktbesaudited condensed consolidated financial statesm




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Cumulative amount
from
January 1, 1995
For the six months
ended through
June 30, 2014 June 30, 2013 June 30, 2014

OPERATING ACTIVITIES:

Net loss $ (1,802,19) $ (882,649 $ (52,348,53)
Adjustments to reconcile net loss to net cash usegerating activities
Amortization of unearned compensation 87,06: 93,00( 4,287,18
Stock option expense - - 1,201,95
Amortization expense 149,15¢ 149,15¢ 3,652,96:
Depreciation expense 61,27 89,22¢ 3,672,71.
Stock based compensation 61,60( 75,80( 621,61
Write-off of investment - - 176,60!
Loss on disposal of discontinued operations - - 237,80t
Gain from investment in joint ventures - - (2,323,70)
Gain on extinguishment of debt - - (289,76¢)
Gain on sale of investments - - (2,731,79)
Bad debt expense - - 151,25(
Other non-cash expenses - - 155,56
Changes in operating assets and liabilities:
Other current and non current assets (794,179 493,85 (2,047,21)
Accounts payable and accrued expenses 169,97: (45,577) 4,981,86!
Accrued interest 121,76! 18,52¢ 1,319,79
Wages payable 400,23: 79,78 1,767,38
NET CASH FLOWS (USED IN) PROVIDED BY OPERATING
ACTIVITIES (1,545,30) 71,13( (37,514,30)
INVESTING ACTIVITIES:
Purchase of property, plant and equipment - - (4,994,36)
Proceeds from sale of mining interest - - 3,891,15!
Proceeds from sale of Tamaya Common Stock - - 4,957,73
Proceeds from sale of investment in common stocteflite Gold - - 246,76’
Proceeds from the sale of minority interest intj@@nture pending - - 5,000,00t
Investment in joint ventures - - (260,000
Investment in mining licenses - - (5,756,10)
NET CASH FLOW PROVIDED BY INVESTING ACTIVITIES - - 3,085,19
FINANCING ACTIVITIES:
Net proceeds from private placement offering - - 18,155,10.
Repurchase of common stock - - (25,000
Advance from customer - - 87,02(
Proceeds from secured line of credit - - 3,189,337
Repayment of secured line of credit (311,70Y) (304,99() (2,750,09)
Proceeds from mine owners debt facilities 1,274,72! - 1,844,20
Proceeds from convertible note payable - 20,00( 1,500,001
Proceeds from advances payable - - 394,24
Proceeds from note payable to Directors 765,00( 169,00( 5,783,70.
Warrants exercised - - 2,637,25I




NET CASH FLOWS PROVIDED BY (USED IN) FINANCING

ACTIVITIES 1,728,02: (115,99 30,815,80
EFFECT OF EXCHANGE RATE ON CASH (207,39) 67,61¢ 3,603,61!
NET (DECREASE) INCREASE IN CASI (24,677 22,75¢ (9,680)
CASH AND CASH EQUIVALENTS - beginning of period 26,34¢ 3,391 11,35:
CASH AND CASH EQUIVALENTS - end of period $ 1,67: $ 26,147 $ 1,672

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid $ - $ - $ 2,68:

Interest paid $ 45,25¢ $ 87,95t $ 832,83

Noncash Investing and Financing Transacti

Stock issued for deferred compensation $ - $ - $ 3,871,21
Stock forfeited for deferred compensation $ - $ - $ 742,50(
Stock issued for mine acquisition $ - $ - $ 1,227,500
Stock issued for notes payable $ - $ - $ 5,337,64:
Stock issued for wages payable $ - $ - $ 300,00(
Stock cancelled for receivable settlement $ - $ - $ 77,911
Mine acquisition costs in accounts payables $ - $ - 3 50,69:

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




GLOBAL GOLD CORPORATION
(An Exploration Stage Company)

Notes to Unaudited Condensed Consolidated Financi&tatements
June 30, 2014
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASFOR PRESENTATION

The accompanying unaudited condensed consolidetaddial statements present the available exptoraiage activities information of the
Company from January 1, 1995, the period commerttiegompany's operations as Global Gold Corpardtiee "Company" or "Global
Gold") and Subsidiaries, through June 30, 2014.

The accompanying condensed consolidated finantzisdraents are unaudited. In the opinion of managéra# necessary adjustments (wk
include only normal recurring adjustments) havenbeade to present fairly the financial positiorsulés of operations and cash flows for the
periods presented. Certain information and footdaelosure normally included in financial statetsgprepared in accordance with
accounting principles generally accepted in thetdthStates of America have been condensed or aniti@vever, the Company believes
that the disclosures are adequate to make thenation presented not misleading. These unauditedestsed consolidated financial
statements should be read in conjunction with thresolidated financial statements and notes thémetoded in the December 31, 2013
annual report on Form 10-K. The results of operatifor the six month period ended June 30, 2014atr@ecessarily indicative of the
operating results to be expected for the full yeraded December 31, 2014. The Company operatesingke segment of activity, namely the
acquisition of certain mineral property, mininghig, and their subsequent development.

GOING CONCERN MATTERS:

The accompanying unaudited condensed consolidettaddial statements were prepared on a going cormasis, which contemplated the
realization of assets and satisfaction of lialgititin the normal course of business. Since itptnme, the Company, an exploration stage
company, has generated revenues of $632,854 andedcoperating losses of approximately $50,893,80¢b as of June 30, 2014, the
Company has working capital deficit (current lidtlés exceed current assets) of approximately 1,000 and stockholder deficit applicable
to Global Gold Corporation of approximately $7,481). Management has held discussions with additiomastors and institutions
interested in financing the Company's projects. E\av, there is no assurance that the Company bit#lio the financing that it requires or
will achieve profitable operations. The Compangxpected to incur additional losses for the nemn tntil such time as it would derive
substantial revenues from the Chilean and Armemiaring interests acquired by it or other futurejpcts in Armenia or Chile. These matters
raised substantial doubt about the Company's ybilitontinue as a going concern. The accompanyiagidited condensed consolidated
financial statements at June 30, 2014 and for ¢éneg then ended did not include any adjustmerasrtiight be necessary should the
Company be unable to continue as a going concern.

Global Gold is currently in the exploration staties engaged in exploration for, as well as depaient and mining of gold, silver, and other
minerals in Armenia, Canada and Chile. Until MaBdh 2011, the Company's headquarters were locatédgenwich, Connecticut and as of
April 1, 2011 the Company’s headquarters are in,Rje Its subsidiaries and staff maintain offitesrerevan, Armenia, and Santiago,
Chile. The Company was incorporated as Triad En@gyyoration in the State of Delaware on Februdryl®80 and conducted other
business prior to January 1, 1995. During 1995Cbmpany changed its name from Triad Energy Cotjmordo Global Gold Corporation to
pursue certain gold and copper mining rights infthimer Soviet Republics of Armenia and Georgiae Tlompany has not established prc
and probable reserves in accordance with SEC IndGatide 7 at any of its properties. The Compastgsk is publicly traded. The Comp:
employs approximately 20 people globally on a yeand basis. In the past, the Company has emploged an additional 200 people on a
seasonal basis, but the Company’s engagement ofeagontractor to run mining operations is expet¢teeduce the number of employees
directly employed by the Company on a seasonasbasi

In Armenia, the Compang’focus is on the exploration, development and yctidn of gold at the Toukhmanuk property in thertRaCentra
Armenian Belt and the Marjan and an expanded Maxarth property. In addition, the Company is exjplg and developing other sites
Armenia, including the Getik property. The Compaaigo holds royalty and participation rights in ethocations in the country throu
affiliates and subsidiaries.




In Chile, the Company is engaged in identifyingdgekploration and production opportunities andGeenpanys Vice President maintains
office in Santiago.

In Canada, the Company had engaged in uranium tjgp activities in the provinces of Newfoundlaanatd Labrador, but has phased out
this activity, retaining a royalty interest in tB®chrane Pond property in Newfoundland.

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

On January 24, 2003, the Company formed Global lQ«© and Global Plata LLC, as wholly owned subsidigsy in the State of Delawa
These Companies were formed to be equal joint asvoéra Chilean limited liability company, Minera dblal Chile Limitada ("Miner
Global"), formed as of May 6, 2003, for the purpaseconducting operations in Chile. On Decembef@]1, the Company sold th
subsidiaries to Amarant Mining Ltd. (“Amarant”).

On December 21, 2003, GGM acquired 100% of the Ararelimited liability company SHA, LLC (renamed dblal Gold Hankavan, LL
("GGH") as of July 21, 2006), which held the licen® the Hankavan and Marjan properties in Arme@a. December 18, 2009, -
Company entered into an agreement with CalderalRess Inc. (“Caldera”) outlining the terms of anjpventure on the ComparsyMarjar
property in Armenia (“Marjan JV”)On March 12, 2010, GGH transferred the rightse téhd interest for the Marjan property to Ma
Mining Company LLC, a limited liability company ingorated under the laws of the Republic of ArmdHidarjan RA”) which is a wholl)
owned subsidiary of GGM. On October 7, 2010, @eenpany terminated the Marjan JV. The Armenianr€otiCassation in a final, non-
appealable decision, issued and effective Febr8ap12, ruled that the registration and assumpiforontrol by Caldera through unilate
charter changes of the Marjan Mine and Marjan RAevilegal and that 100% ownership rests fully wgGM. On March 29, 2012, Just
Herman Cahn, who was appointed by United State&ri®isCourt Judge Hellerstein as the sole arbitrato an American Arbitratic
Association arbitration between the Company andi€ral ruled in the Company’s favor on the issuthefJV’s termination ordering that t
Marjan property be 100% owned by the Company eaffedpril 29, 2012. Judge Karas of the United &atederal District Court confirm
Judge Cahn’s decision. See Legal Proceedingsdoe mformation on the Marjan JV.

On August 1, 2005, GGM acquired 51% of the Armenianited liability company Megdsold, LLC ("Mego"), which is the licensee for
Toukhmanuk mining property and seven surroundingiagation sites. On August 2, 2006, GGM acquiree temaining 49% interest
Mego-Gold, LLC, leaving GGM as the owner of 100%\M#go-Gold, LLC. See Agreements for more informatbn Mego-Gold, LLC.

On January 31, 2006, GGM closed a transaction tmise 80% of the Armenian company, Athelea InvestisieCISC (renamed "Ge
Mining Company, LLC") and its approximately 27 scpi&ilometer Getik gold/uranium exploration liceraea in the northeast Geghargt
province of Armenia. As of May 30, 2007, GGM aaedi the remaining 20% interest in Getik Mining Camyp, LLC, leaving GGM as tl
owner of 100% of Getik Mining Company, LLC. Seer@gments for more information on Getik Mining Compal LC.

On January 5, 2007, the Company formed Global Gethium, LLC ("Global Gold Uranium"), as a whollyvaed subsidiary, in the State
Delaware, to operate the Company's uranium exjpdoraictivities in Canada.

On August 9, 2007 and August 19, 2007, the Compimgugh Minera Global, entered agreements to faijoint venture and on October
2007, the Company closed its joint venture agre¢mdéh members of the Quijano family (“Quijanoby which Minera Global assumei
51% interest in the placer and hard rock gold Matiréios and Pureo properties in south centraleChitar Valdivia. The name of the jc
venture company was Compania Minera Global Golddiva S.C.M. (“Global Gold Valdivia” or “GGV”).On August 14, 2009, tl
Company amended the above agreement whereby Gaidd!|Valdivia became wholly owned by the Company agtained only the Pur
Claims Block (approximately 8,200 hectares), traméfig the Madre De Dios claims block to the soMnership to members of the Quije
family. On October 27, 2010, the Company enteréd &m agreement with Conventus Ltd. a BVI corporai{‘Conventus”)for the sale ¢
100% interest in GGV which was amended (with Comverand Amarant) and was closed on December 2,. ZHdd Agreements for mc
information on GGV.




On September 23, 2011, Global Gold Consolidatecbi®ess Limited (“GGCRL")was incorporated in Jersey as a 51% subsidiara
Company pursuant to the April 27, 2011 Joint Vemtugreement with Consolidated Resources. See Agets Section for mao
information on Consolidated Resources agreements.

On November 8, 2011, GGCR Mining, LLC (“*GGCR Minfjgvas formed in Delaware as a 100%, wholly ownedsislidgry of GGCRL. O
September 26, 2012, the Company conditionally feared 100% of the shares of Mego and Getik Mir@ggnpany, LLC to GGCR Mining.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents - Cash and cash equivalamsist of all cash balances and highly liqnigestments with a remaining maturity of
three months or less when purchased and are catrfad value.

Use of Estimates - The preparation of financialesteents in conformity with accounting principlesgeally accepted in the United States of
America requires management to make estimatessmuaingtions that affect the reported amounts otassal liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiafcesults could differ from those
estimates.

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

ASC 820 defines fair value as the price that wdngldeceived to sell an asset or paid to transfiabdity in an orderly transaction between
market participants at the measurement date. Auatdiliy, ASC 820 requires the use of valuation témphes that maximize the use of
observable inputs and minimize the use of unobsdevaputs. These inputs are prioritized below:

Level 1: Observable inputs such as quoted markees in active markets for identical assetBatnilities

Level 2: Observable market-based inputsnmbservable inputs that are corroborated by maiiet

Level 3: Unobservable inputs for which ther little or no market data, which require the oéthe reporting entity’s own
assumptions.

The Company did not have any Level 2 or Level 2t&ssr liabilities as of June 30, 2014 and Decertie2013.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of June 30,
2014 and December 31, 2013, the fair value sham-fmancial instruments including cash, receivabbnd accounts payable and accrued
expenses, approximates book value due to theit-stton duration.

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

In addition, the Financial Accounting Standards BIg8FASB”) issued, “The Fair Value Option for Fimgial Assets and Financial
Liabilities,” effective for January 1, 2008. Thigigance expands opportunities to use fair valuesomesnents in financial reporting and
permits entities to choose to measure many finhimsguments and certain other items at fair valilee Company did not elect the fair value
option for any of its qualifying financial instrumies.




Inventories - Inventories consists of the follogviat June 30, 2014 and December 31, 2013:

June 30, December 31,

2014 2013
Ore $ 452,46. $ 452,46:
Concentrate 11,34: 11,34:
Materials, supplies and other 94,92« 94,71¢
Total Inventories $ 558,72¢ $ 558,52:

Ore inventory consists of unprocessed ore at thikffimanuk mining site in Armenia. The concentrate amprocessed ore are stated at the
lower of cost or market. The Company is currengyarting its inventory at cost which is still lakgn the current market value so recent
fluctuations in gold prices have no effect on carging value of inventory. The Ore inventory iegfied as collateral for the mine owner’s
debt facility and secured line of credit.

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

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

Net Loss Per Shar- Basic net loss per share is based on the weighveichge number of common and common equivalen¢sloaitstanding.
Potential common shares includable in the compartadf fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifdwe total number of warrants plus options thatexercisable at June 30, 2014 and 2013 was
2,954,167 and 4,604,167, respectively.

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

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

The Black-Scholes option valuation model was deuetbfor use in estimating the fair value of tradptions that have no vesting restrictions
and are fully transferable. In addition, optionuation models require the input of highly subjegtassumptions including the expected stock
price volatility.

For the six months ended June 30, 2014 and 201 8)seand loss per share include the actual dexiufdr stock-based compensation
expense. The total stock-based compensation exf@nthe six months ended June 30, 2014 and 2053b4/48,662 and $168,800,
respectively and for the three months ended Jun2@R! and 2013 was $103,131 and $122,300, resphctiThe expense for stock-based
compensation is a non-cash expense item.

Comprehensive Income - The Company has adopted e 220, “Comprehensive Income.” Comprehensim®ine is comprised of net
income (loss) and all changes to stockholders'tggdeéficit), except those related to investmentstockholders, changes in paid-in capital
and distribution to owners.




The following table summarizes the computation®mneding net loss applicable to Global Gold Corpgama Common Shareholders to
comprehensive loss for the six months ended Jun2@! and 2013.

Six Months Ending June 30,

2014 2013
Net loss applicable to Global Gold Corporation $haiders $ (1,410,46) $ (638,759
Foreign currency translation adjustment $ (108,08 $ 49,60:
Comprehensive loss $ (1,518,55) $ (589,15)

Income Taxes - Income taxes are accounted foraardance with the provisions of FASB ASC 740, Aaaing for Income Taxes. Deferred
tax assets and liabilities are recognized for theré tax consequences attributable to differebeséseen the financial statement carrying
amounts of existing assets and liabilities andrtresipective tax bases. Deferred tax assets dbitities are measured using enacted tax rates
expected to apply to taxable income in the yeavshith those temporary differences are expectduktaecovered or settled. The effect on
deferred tax assets and liabilities of a changevirrates is recognized in income in the period ithdudes the enactment date. Valuation
allowances are established, when necessary, toeathferred tax assets to the amounts expectesireabized.

Acquisition, Exploration and Development Costs nital property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtrocting new facilities are capitalized until oggons commence. All such capitalized
costs are amortized using a straight-line basia mnge from 10 years, based on the minimum original license t&racquisition, but do n
exceed the useful life of the capitalized costpotycommercial development of an ore body, theiegiple capitalized costs would then be
amortized using the units-of-production method plBration costs, costs incurred to maintain curgentiuction or to maintain assets on a
standby basis are charged to operations. Costisasfdoned projects are charged to operations ugomdanment. The Company evaluate
least quarterly, the carrying value of capitalineiting costs and related property, plant and egaigoosts, if any, to determine if these ci
are in excess of their net realizable value amdpgérmanent impairment needs to be recorded. @tiedic evaluation of carrying value of
capitalized costs and any related property, pladtegjuipment costs are based upon expected cashdiud/or estimated salvage value in
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The Company’s rapgrturrency is the U.S. Dollar. All transactiongtiated in foreign currencies are
translated into U.S. dollars in accordance with ARpic 830 “Foreign Currency Matters” and the rethtate fluctuation on transactions is
included the unaudited condensed consolidatednséatis of operations.

The functional currency of the Company's Armeniabsdiaries is the local currency. For foreign gpens with the local currency as the
functional currency, assets and liabilities aredftated from the local currencies into U.S. dollrthe exchange rate prevailing at the balance
sheet date and equity is translated at historataekt Revenues and expenses are translated aetiag@ exchange rate for the period to
approximate translation at the exchange rate giegait the dates those elements are recogniztiteifinancial statements. Translation
adjustments resulting from the process of trangetie local currency financial statements into.d@lars are included in determining
comprehensive loss. As of June 30, 2014 and 26&3xchange rate for the Armenian Dram (AMD) wa@8AMD and $410 AMD for

$1.00 U.S.
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Principles of Consolidation - Our consolidated fioil statements have been prepared in accordaitit@ecounting principles generally
accepted in the United States of America, and dehlhe accounts of the Company and more-than-50#%edwubsidiaries that it
controls. Inter-company balances and transactians been eliminated in consolidation.

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

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

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftdim 10 years, but do not exceed the useful
life of the individual license. During the threedasix months ended June 30, 2014 and 2013, aratiotizexpense totaled $74,579 and
$149,158, respectively.

Reclamation and Remediation Costs (Asset Retire@bligations) - Costs of future expenditures fovimmnmental remediation are not
discounted to their present value unless subjeatcmntractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemehreediation work is performed within current laawsd regulations. The Company has
towards it environmental costs and has no amoumésl@s of June 30, 2014 and December 31, 2013.

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

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

Revenue Recognition - Sales are recognized andiuegeare recorded when title transfers and thésrighd obligations of ownership pass to
the customer. The majority of the company's meaiatentrates are sold under pricing arrangementsenimal prices are determined by
guoted market prices in a period subsequent tddke of sale. In these circumstances, revenuageneded at the times of sale based on
forward prices for the expected date of the firdtlsment. The Company did not recognize any regdar the six months ended June 30,
2014 and 2013 from sales from its Toukhmanuk prggarArmenia. The Company also possesses NettBnfeeturn (“NSR”) royalty from
non-affiliated companies. As the non-affiliatedmmanies recognize revenue, as per above, the Cgonigpantitled to its NSR royalty
percentage and royalty income is recognized anatded. The Company did not recognize any royaitgpme for the six months ended June
30, 2014 and 2013.

Reclassification

Certain reclassifications have been made to contbenprior period data to the current presentafidrese reclassifications had no effect on
reported net loss.
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New Accounting Standard

Management does not believe that any other recesstiyed, but not yet effective, accounting stanslamild have a material effect on the
accompanying consolidated financial statementsiévs accounting pronouncements are issued, the Gompidl adopt those that are
applicable under the circumstances.

A variety of proposed or otherwise potential acdaownstandards are currently under study by stahdetting organizations and various
regulatory agencies. Due to the tentative andpieéiry nature of those proposed standards, manadédras not determined whether
implementation of such proposed standards woulah&ierial to our unaudited condensed consolidatexhfiial statements.

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at June 30,
2014 and December 31, 2013.

December 31,

June 30, 2014 2013

Property, plant and equipment $ 3,663,39. $ 3,685,55'
Computer 109,02- 109,02
Office equipment 20,73¢ 20,73¢
Vehicles 192,24: 192,24:
Total 3,985,39! 4,007,56.
Less: accumulated depreciation (3,151,93) (3,108,28)

$ 833,46! $ 899,28(

The Company had depreciation expense for the sixmscended June 30, 2014 and 2013 of $61,273 éh@3B respectively. The Comp:
had depreciation expense for the three months ehaee 30, 2014 and 2013 of $30,523 and $43,94Fecésely.

4. RECEIVABLE FROM SALE

On June 26, 2014, the International Centre foiSlement of Investment Disputes Internationalithakion Tribunal delivered a Final
Award in the matter of Global Gold Corporation #snarant Mining LTD and Alluvia Mining, Ltd. awandg Global Gold $16,800,000 USD
plus $68,570USD in interest, costs, and fees, pdtt-award interest on unpaid amounts accruing@at™is award emanates from Global
Gold’s 2011 sale of Chilean gold mining assetsthedouyers’ repeated failures to pay and misreptaiens as described in prior filings and
summarized below. In addition, the Tribunal’'s J@6e 2014 Award provided the following injunctivdied “ Per my previous orders in this
matter, each of Amarant and Alluvia, includingaf§icers and agents individually (including withdiritation Johan Ulander), is continuec
be enjoined, directly and indirectly, from aliematiany assets, from transferring or consentingeéartansfer of any shares, or performing or
entering any transactions which would have thecefié alienating assets pending payment to Glolwdl(Each of Amarant and Alluvia,
including its officers and agents (including withdimitation Johan Ulander) will provide within Subiness days all contracts, draft
agreements, emails, records of financial transastifinancial statements, and all other document®nnection with their business affairs for
purposes of determining whether Respondents hawgleged with the July 29, 2013 and subsequent ordierge diverted funds which could
have been used to pay Global Gold, and to aid GI8b#l in collection. Respondents shall specificarovide all documents related to Gulf
Resource Capital, Amarant Finance, the IGE Ressigimek sale and related transactions as well @asndents related to the institutions from
which Respondents have represented payment wauld iacluding but not limited to: Mangold, Swedekalool Capital, Skandinavska
Bank, Credit Suisse, HSBC, Volksbank, Loyal BanknBkebank, NSBO, the “offtaker,” and Clifford Charescrow account. Respondents
shall execute any documents reasonably necessaeguired by any institution to give Claimant acctsthis information and documents.”
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As of June 30, 2014 and December 31, 2013, the @oynwas owed principal amounts (excluding penalirgsrest, and

additional payments) of $16,868,570 and $1,282,8%pectively, from Amarant from the sale of 100Bthe Companys interest in the GG'
(and the June 26, 2014 arbitral final award), wiield the Pureo mining assets in Chile and 100&ést in its wholly owned subsidiaries
Global Oro LLC and Global Plata LLC which are e&€fi% owners of Minera Global Chile Limitada, all@st of the amended agreement
closed on December 2, 2011 The Company wrote deimgipal amounts of $16,868,570 and $1,282,39& dsiwe 30, 2014 and December
31, 2013, respectively, as impairment as Amaradtrhade partial payments but has yet to pay thefirkipal amounts due in full. Amarant
has reportedly assigned its interest to Alluvia ikgnLimited, a public limited liability company iocporated under the laws of Jersey
(“Alluvia™), an assignment which the Company coiatially consented as of June 15, 2012, but asré 30, 2014, the conditions were not
met by any of Conventus, Amarant or Mr. Ulander.gkamt and Alluvia further entered into agreemerite @ulf Resources Capital and
other parties which the Company is researchingeterdhine any of their liabilities.

Forbearance and other agreements increased thgpptiamount owed, as of May 22, 2013, to GlobaldGo $2,509,312 providing for
payments to Global Gold by May 22, 2013, May 28,2Qune 17, 2013 and June 30, 2013. Amarant daglidldefaulted on these
agreements and failed to meet its full and timelyment obligations.

On August 6, 2013, the American Arbitration Assticiaissued a Partial Final Award in favor of then@pany for $2,512,312 as a liquidated
principal debt plus 12% interest and excluding adglitional damages, attorney fees, or costs whidtbediscussed at a later time.
Additionally, the American Arbitration Associati@mjoined Amarant and Alluvia from assigning or atiing any assets or performing or
entering transactions which would have the efféalienating its respective assets pending payroe$,512,312 to Global Gold. Amarant
and Alluvia have not complied with the arbitral ad/# pay, produce records, or, apparently, enégsactions pending payment in full to
Global Gold.

Subsequent to the 2013 Partial Final Award, Amaaait Alluvia announced on the Amarant website ih2that “[tihe companies have
reached an agreement with a UAE based consortigalitanaterial parts of their assets. The deal sigised on the 30th September in Lon
and consists of three parts. The first stage stmsf the sales of the shares in Mineral InvedtAdiuvia that are pledged as security for
various bridge financing solutions and short teimaricing. In a second stage the consortium wil/jate the operational companies Mll and
Alluvia with necessary funding to start the opemasi and settle off short term debts and obligatiodluvia and Mineral Invest including,
but not limited to, legal fees to the SOVR law fjriicense fees, funds owed to Global Gold relatethé purchase of the Valdivia, Chile
property and remaining payments against NSR comemitsnin connection with the Huakan deal. The first stages are expected to be
completed by the end of 2013.” Global Gold wastaoted by Mr. Ulander and separately by the for@teirman of Alluvia, Mr. Thomas
Dalton, as the representative of the consortiunif Besource Capital, referenced in the AmarantMiiitannouncement to settle the
arbitration award and despite the expectation gfrEnts, no payments were made by December 31, &@d $he parties have not reached a
definitive agreement. There can be no assuraratéahlf Resource Capital will pay on behalf of Amuatrand Alluvia, Global Gold will
continue to seek enforcement of the arbitral avatie full extent as well as pursue its claimsaditional damages in the ongoing
arbitration, see Subsequent Events.

On October 27, 2010, the Company entered into eeeagent with Conventus Ltd. a BVI corporation (“@entus”) for the sale of 100%
interest in GGV which holds the Pureo mining assethile. The Company agreed to provide Conventitls consulting services and
technical assistance for development, productigplogation, and expansion of the GGV mining prosrtn further consideration of the
payment terms below.

Key terms include that Conventus shall pay $5.0ionilUSD over four years and two months. As ofdbetr 27, 2010, Conventus Ltd shall
be solely responsible, at its own expense forgdeaeses and other matters required by contraewvotd comply with conditions related to the
Pureo property, and in particular with the July 2d09 contractual condition to commence produatiom commercial basis on the property
being transferred to its sole control pursuanhis d&greement on or before August 15, 2011(subjeghy time taken for permitting purpose

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

a one-off and once only $2,500,000 bonus withim&gs of achieving such production. The closingheftransaction is subject to a definitive
agreement and agreement being reached with MH#mue, with respect to his royalty to the satisfacof Conventus. The closing date is
anticipated to be on or before March 31, 2011.
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On December 2, 2011, the Company closed an amegtedment with Conventus and Amarant, originaltged into on October 27, 2010,
for the sale of 100% interest in the GGV which hiblel Pureo mining assets in Chile. As part ofatmendment and closing, Global Gold also
sold 100% interest in its wholly owned subsidiatsbal Oro and Global Plata, both of which aredd&lre Limited Liability Corporations,
and are each 50% owners of Minera Global in exchdogadditional compensation, payable on or befilweember 15, 2011, of a 1% inte

in Amarant. GGV is owned by Minera Global (51%yaalobal Oro (49%). Conventus has assigned it¢ gt obligations from this
agreement to Amarant. Key terms included that Ameshall pay the $4.0 million USD remaining of #&0 million USD sale price
obligation as follows: $1,000,000 on or before Deber 15, 2011; $1,000,000 on or before Decembe20&?; $1,000,000 on or before
December 15, 2013; and $1,000,000 on or beforerbleer31, 2014 subject to the terms and conditiorike agreement. As additional
consideration, if within seven years, Amarant oy ahits successors produces 150,000 ounces offgwiithe Pureo property then Amarant
shall pay the Company a one-off and once only $2(8D bonus within 60 days of achieving such préidac

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

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

due from Amarant to the Company from 60 days taddys after May 31, 2012. On May 9, 2012, Contead&nowledged that it had
received notice of its obligation to pay on a vaidaranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On
May 18, 2012, Amarant and its principal, Mr. Ulandagreed to pay Global an additional $50,000 pantr(in addition to the previously
agreed $50,000 additional payment) in exchangéofegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 20t revised schedule provides the Company taveca) 20% of net proceeds of funds
raised by Alluvia or Amarant or their affiliatestivia ceiling of $3,250,000 (which includes addiiboompensation) from any source; b) a
$250,000 payment, and c) an additional $200,000neay to the company. Also, the Company agreednditionally waive its right of first
refusal with respect to transfer of GGV sharesaas @f this revision, but these conditions weremet and the Company has advised that the
purported assignment to Alluvia is invalid. Asegorovision of the amended sale closed on Dece@011, the Company was to receive
certain shares or ownership of Amarant, amountirg33,856 shares of Amarant. The shares were et@invJuly 2012. No value has been
recorded for these shares for the following reasanthere is currently no active trading marketatue the shares, b) we do not have access
to the financials of Amarant to aid in calculatmgalue, and c) the shares received present a srimatity ownership of Amarant. Amarant
and Alluvia remain in default of certain materiabpisions of this sale agreement with Amarant.

On November 28, 2012, the Company and Amarant‘Rheties”) entered into an Amended Joint Membershiprest Purchase Agreement
(the “Amendment”), which again restructured therteiof the Joint Interest Membership Interest Pisetfgreement (the “MIPA”), dated
December 2, 2011, among the Company, Amarant,fendther parties signatory thereto and amendedpoih ¥3, 2012 (“Amended
MIPA"). Pursuant to the MIPA and all of its ameneints the Parties agree that as of November 28, 26ifant owes $3,275,000 to the
Company. Interest accrues at 12% per annum.

Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amoungshe close of business Central
European Time (“CET") on the indicated dates: @D8,000 on November 29, 2012; (ii) $150,000 onefoie November 30, 2012, (iii)
$450,000 on or before December 6, 2012; (iv) $@WD & or before December 17, 2012 and; (v) $1,006¢h or before December 28, 2012.
With respect to the payments in (iii), (iv) and &g the largest shareholder of Alluvia Mining L{tRlluvia”), Amarant guarantees that 50%
all funds raised by Alluvia shall be paid to then@many until such payments are satisfied in full férsher consideration and in satisfaction of
any and all alleged damages resulting from of Amiggdailure to perform any obligation prior herefamarant agrees to transfer to the
Company One Million (1,000,000) ordinary shareg\divia held by Amarant, within 15 days of a fuldkecuted lock-up agreement whereby
the Company will be restricted from transferring afi such shares for a period of 6 months fromdéie of transfer. The Parties agree to act
in good faith to prepare and agree on the terntkeofock-up agreement within 5 business days filoendiate hereof. Lastly, in the event that
Amarant fails to make any payments hereunder émelyt basis, it hereby confesses to an arbitralrdwaa to the unpaid amounts and the
parties authorize the entry of such an arbitralrdvpairsuant to the American Arbitration Associatarbitration clauses previously agreed;
this confession of arbitral award is verified b tlndersigned who have personal knowledge of itte fand affirm that they are for just debts
arising from the sale of property, and this confasss signed by each of the undersigned under thaththe terms are true to the best of their
knowledge. The parties further agree to executedatider any other documents which may be necegsagffectuate this confession and
authorization of arbitral award within 48 hoursaofequest by the other party or the arbitratore Amendment had a confidentiality provis
which is no longer operational. The Amendment gisvided that subject to Amarant’s performancéhefpayment obligations, the
Company would waive rights to object to Amarantansfer of the property to Alluvia; however, Amardid not meet its payment
obligations. The Amendment further provided tiet Company would extend the time for Amarant teaftertain name changes until



March 31, 2013 with Amarant’s performance of thgrpant obligations, but Amarant failed to meet iyment obligations. The Company
has received the 1,000,000 shares of Alluvia whighrestricted for 6 months, until May 28, 2013 \Wlue has been recorded for these
shares for the following reasons; a) there is aiilyao active trading market to value the shabb@sye do not have access to the financials of
Alluvia to aid in calculating a value, and c) thmees received present a small minority ownershifllavia. Amarant and Alluvia remain in

default of certain material provisions of the agneets with the Company. See Exhibit 10.60.
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5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of June 30, 2014 and December 31, 2013, theuatepayable and accrued expenses consisted fufllineing:

June 30, December 31,

2014 2013
Drilling work payable $ 102,54¢ $ 103,18¢
Accounts payable 4,044,57 3,862,12.
Interest payable 400,96. 259,88!
$ 4,548,08 $ 4,225,19

6. MINE OWNERS DEBT FACILITIES

On July 5, 2013, GGCRL, GGCR Mining, and Mego cadeld a fifteen year mine operating agreement wiitind as the operator along with
an $8,800,000 debt facilities agreement to fundriuproduction at the central section of the Toukhuk gold-silver open pit mine in
Armenia. The debt facility includes interest at R plus 8%, and the operator, Linne, has an incemtased compensation model, to be
approved costs plus 10% of the actual sales of, goihting share options for up to 10% in GGCRIthar subsidiary project company in
Armenia to Jacero Holdings Limited, a limited liétlyi company incorporated in the Republic of Cyp(tEacero”), and extending the existing
offtake agreement with IM until the end of 2027 €Tlban may be pre-paid. The Company and GGC hgwnedias a Guarantor on the debt
facility agreement. The debt is secured by thelQietense as well as a subordinated security intdeABB in Mego shares, the Toukhma
mining and exploration licenses, ore stockpileudeld in the Company’s Inventory and Mego propérhe mine operator has begun
mobilization to restart production. The balance doghe debt facilities as of June 30, 2014 ancebdser 31, 2013 was $1,844,207, and
$569,478, respectively. As of June 30, 2014 anceBer 31, 2013, the Company has accrued interé&3038 and $10,879, respectively,
on this debt facility.

7. CONVERTIBLE NOTE PAYABLE

On December 29, 2011, the Company and CRA sigi&idding Term sheet for a convertible note facifity not less than $2,000,000 with a
cash coupon of 3% per annum and a guaranteed mmilRR of 15% at a “Liquidity Event” (the “ConvertdbNotes”). The Convertible
Notes were guaranteed by GGC until the executidhe&hares transfer agreements, which occurr&@eptember 26, 2013. On January
2012, the Company signed an “Instrument” coveriregConvertible Notes supplementing the Decembe2@P] Binding Term sheet. The
Instrument removed the 3% per annum cash coupoprvitied that the Convertible Notes could be pitpaany time prior to a liquidity
event at par, defining a Liquidity Event as “artiadipublic offering of the Company’s ordinary sharon a stock exchange or a Change of
Control of the Company or any of its subsidiari@$hange of Control was defined as “a change daf%0or more of a beneficial ownership
of the legal and beneficial ownership of the Conypanthe relevant subsidiary except in the casgnahitial public offering.” On February
19, 2012, the Company, GGC, CRA and their respediiibsidiaries signed a series of additional ageeeswhich appointed GGM as the
interim manager of the business and required reiggment of its budgeted and other cost. In April Blay 2012, notices of breach of those
February 2012 agreements were issued and damages elere asserted, then the outstanding issuesresolved in documents and
resolutions executed on September 19, 2012. Ote®éer 19, 2012, repayment of the Convertible Nai@s extended to the sooner of
September 19, 2013, a Public Listing, or a finag@hthe Company with interest payable at 4% pauan The joint venture was closed on
October 26, 2012 with the registration of the Megad Getik share transfer agreements. On Noventhe?@ 3, the Company, GGC, CRA,
and other parties agreed that all outstanding GG@RLUp debt including the Convertible Notes willdaedited and agreed then assumed by
Signature Gold as part of the merger transactibie. November 22, 2013 agreement also provided thegiayment schedule of all debt will
determined once the audit is complete. The NowerB, 2013 agreement did not trigger a 15% IRRipian because it does not constitute
a Liquidity Event until the merged companies sharespublicly listed and is not a change of congimte the beneficial ownership does not
change by 50.1%.
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On January 20, 2012, March 8, 2012, and March @82 2the Company signed and approved Convertibtes\eertificates each in the
amount of $500,000 and totaling $1,500,000 anaisying this as a liability, though the Company sloet accept this liability for fraud and
offsetting amounts caused by damage and non peafurenas well as other reasons. The November 23, @freement which was signed
both by CRA and GGCRL waives any demand on GGCRLldpayment of the notes other than through thagige transaction and audit
process. In addition, GGCRL and the Company hageived contradictory representations as to thatiteof the true owner of the funds
advanced from Messrs Borkowski and Premraj. Thav€dible Notes themselves also provide for eqetiment, “coinvestment” of funds
paid by the Company to GGCRL (Qualifying advancedar the Convertible Notes require approval by %  the GGCRL board.) On
September 19, 2012, the CRA representative to (RERL board consented to an extension for the repayof any debt to CRA until the
sooner of September 19, 2013, a public listing GGRL, or a financing of GGCRL. In April 2013, t®@mpany had indirectly received an
informal notice from a purported representativE€8A alleging a default under the Convertible Not&n June 18, 2013, GGC and GGCRL
directly received a notice from the same purpo@&d\ representative, Joseph Borkowski. On June @532GGC, in a written response
endorsed by Mr. Premraj, refuted (without disptite) notice based on communications with CRA aféliadirectors, lack of corporate
authentication and contradictory corporate consbital documentation which would prohibit GGC freetognizing Mr. Borkowski or Rasia
FZE as in control of CRA. On July 1, 2013, GGC reeé written confirmation from a director of Conslalted Minerals Pte. Ltd. confirming
that Consolidated Minerals Pte. Ltd. had fundedGbavertible Notes to GGCRL, is the beneficial omokthose Notes, and reserves all le
rights to these Convertible Notes, not CRA. The erviMr. Premraj, and the representative of CRAfrdgfMarvin, signed the November 22,
2013 Merger Agreement with Signature Gold Limiteldiet provided that repayment of the Convertibledscind other GGCRL debwill be
audited and agreed then assumed by Signature Galdraof this merger transaction. The assumptjo8ignature Gold of the audited Debt
and Liabilities of the GGCRL Group is capped at&8Smillion and will only occur following satisfaatp audit and acceptance by Signature
Gold. Following the assumption of any Debt and iliabs of GGCRL Group by Signature Gold, each lendrendor, creditor, and employee
will have the option of converting their respectebt and Liabilities into common shares in Signa@old at the Issue Price. A repayment
schedule of all debt remaining following any corsien elections will be determined once the audibisiplete and a reasonable period, not to
exceed 30 days, has been allowed for the elecfioorversions”. Thus, while including certain amtsudaimed to have been advanced in its
financial statements to be conservative, the Compas taken the position that the claims to repaytrakthe Notes are without merit. Mr.
Borkowski purportedly on behalf of CRA filed a lawsin the Royal Court of Jersey in attempt to eoéothe Notes, but on June 18, 2014, the
Royal Court of Jersey denied CRA'’s claim for a défauidgment on the Notes and held the matter dvee Legal Proceedings for the dispute
related to outstanding amount payable on Convertlgites and advance payable matters.

8. ADVANCES PAYABLE CONSOLIDATED RESOURCES

In addition to the $1,500,000 received under thev@dible Notes, as describe in Note 7 above, tmgany received additional advances of
$394,244 which it is carrying this as a liabilithpugh the Company reserves the right to contéstittbility for fraud and offsetting amounts
caused by damage and non performance as well esretisons. There is no written agreement on thdgances Payable Consolidated
Resources and the Company has not accrued angshter them accordingly. See Legal Proceedingthédispute related to outstanding
amount payable on convertible note and advancebmya

9. NOTES PAYABLE - short and long term portion sisted of the following:

December 31,

June 30, 2014 2013
Secured line of credit, 14% per annum, due March2205 $ 460,08¢ $ 771,79
Less: current portion (460,089 (684,000
Long term portion $ - $ 87,79¢

16




On March 26, 2010, the Company, through its whollyned subsidiary Mego Gold, LLC (“Mego”) enteretbim credit line agreement for 1
billion Armenian Drams (approximately $2,500,00@)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymemrioicipal until April 20, 2011, is not revolvingjay be prepaid at any time, and is to be
drawn down towards equipment purchases, constryaiuod expansion of the existing plant and opemnatto increase production capacity to
300,000 tonnes of ore per year at Megbbukhmanuk property in Armenia. The loan isdqreriod of 5 years through March 20, 2015, b
interest at 14% for amounts borrowed, and beaesdasat at 2% for amount available but not borrow€lde loan is made and payable in local
AMD currency. As security, 100% of the Mego shaard the mining right certified by the Mining LicenAgreement #287 with Purpose of
Sub-Surface Exploitation and Mining License #HA-L/356 issued on August 5, 2005. The Company rekid,707 of principal on this
loan during the six months ended June 30, 2014 bakence owed at June 30, 2014 and December 33,284 $460,089 and $771,796,
respectively. There was no accrued interest oweaf dune 30, 2014 and December 31, 2013.

10. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

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

Transfer of interest

On September 26, 2012, the Company conditionadiysfierred 100% interests in Mego and Getik Minirgn@any, LLC at carrying value
into the joint venture in accordance with ASC 8@3. According to ASC 805-50-30, when accountioigd transfer of assets between
entities under common control, the entity that iee®the net assets shall initially measure assetdiabilities transferred at their carrying
amounts at the date of transfer.

Consolidation of Joint Venture Company

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

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

e  The noncontrolling interest does not have thétald dissolve the Joint Venture Company
Recognize and measure noncontrolling interest
Changes in a parent’s ownership interest whilenitg its controlling financial interest are accteshfor as an equity transaction. The
carrying amount of the noncontrolling interestd§usted to reflect the change in its ownershipragein the subsidiary. The difference
between the fair value of the consideration reakmaed the amount by which the noncontrolling irgére adjusted is recognized as equity
attributable to the parent. Further, the carryinmgpant of the accumulated other comprehensive indsradjusted to reflect the change in the

ownership interest in the subsidiary through aasponding charge to equity attributable to themtare

The following table summarizes the changes in Noniflling Interest for the six months ended Jube2®14.

Balance, December 31, 2013 $ (1,321,00i)
Net loss attributable to the r-controlling interest (391,729
Foreign currency translation loss (103,84
Balance, June 30, 2014 $ (1,816,57)
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11. SEGMENT REPORTING BY GEOGRAPHIC AREA

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

For the six months ending June 30, 2014 and 20&3Cbmpany did not have any revenue.

The following summarizes identifiable assets bygyaphic area:

June 30, December 31,
2014 2013
Armenia $ 2,957,541 $ 2,377,50I
United States 17,66: 43,17"
$ 2,975,20. $ 2,420,67!

The following summarizes operating losses befoowipion for income tax:

Six Months Six Months  Three Month  Three Month

Ended Ended Ended Ended
June 30, June 30, June 30, June 30,
2014 2013 2014 2013
Armenia $ 633,92. $ 537,79: $ 290,28t $ 280,04
United States 1,168,26: 344,85t 832,45 343,49¢

$ 180219 $ 882,64t $ 112274 $ 623,54!

12. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial institbns in the United States and Armenia. Bank diégpasthe United States did not exceed
federally insured limits as of June 30, 2014 andebaber 31, 2013. As of June 30, 2014 and DeceBhe1013, the Company had
approximately $700 and $260, respectively, in Arraetank deposits which may not be insured. The fg2ow has not experienced any
losses in such accounts through June 30, 2014saofithe date of this filing.

The majority of the Company's present activitiesiarArmenia. As with all types of internationaldiness operations, currency fluctuations,
exchange controls, restrictions on foreign investtnehanges to tax regimes, political action aniitipal instability could impair the value of
the Company's investments.

13. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATUONS

The Company values shares issued to officers ubaépir value of common shares on grant date.

On June 19, 2009, the Company’s independent corafiencommittee and the board of directors autlearizmployment amendments and
extensions to Messrs. Krikorian, Boghossian, Dulnaam Caesar under the same terms of their prigeagents.

On August 12, 2009, the Company finalized employtnagmeement amendments and extensions under theeteamms of their current

contracts which were approved on June 19, 2008d¥bmpany’s independent compensation committédeedboard of director’s to retain
key employees, for Messrs. Krikorian, Boghossiamipian and Caesar. Annual compensation terms varecreased.

18




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

Mr. Boghossian's employment agreement was extefategh additional 3 year term from July 1, 2009thgh June 30, 2012 with an annual
salary of $72,000 and Mr. Boghossian was grant&d58® shares of restricted common stock whichweiit in equal semi-annual
installments over the term of his employment agesm

Mr. Dulman’s employment agreement was extendedricrdditional 3 year term from August 1, 2009 tigloduly 31, 2012 with an annual
salary of $150,000 and Mr. Dulman was granted ZBbghares of restricted common stock which wiltvegqual semi-annual installments
over the term of his employment agreement. Mrnar was also granted stock options to purchas®@@5hares of common stock of the
Company at $0.14 per share (based on the closiog @t his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement.

On June 10, 2011, the Company’s non-interested raedf the Board of Directors approved an offenfigp to 2,000,000 restricted shares
of the Company’s Common Stock, at the currentrfarket value of $0.15 per share, in aid of settl@méup to $300,000 of this debt to
extinguish and convert some of the outstanding.datof June 23, 2011, the Company has been gigweaptance for the entire

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

On June 23, 2011, the Company issued as diredems’to each of the six directors (Nicholas AymiliBrury J. Gallagher, Harry Gilmore, |
Hague, Jeffrey Marvin and Van Z. Krikorian) 50,0@8tricted shares of the Company’s Common Sto@04t5 per share for a total value of
$45,000. The shares were issued pursuant to taelBaJune 10, 2011 decision from which date tlaeshwere valued.

On June 23, 2011, the Company declared a stockstitoremployees in Armenia and Chile of 800,000ricet shares of the Company’s
Common Stock at $0.15 per share for a total vafi$120,000. The shares were issued pursuant tBabed’s June 10, 2011 decision from
which date the shares were valued.

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

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

On April 20, 2012, Lester Caesar was appointed@isextor of Global. Mr. Caesar is a Certified Ru&ccountant with over twenty five
years of experience and has also previously sasdslobe’s CFO and Controller which served as the basisiforbeing appointed a
Director.

On April 20, 2012, the Company authorized as dineffees to each of the six directors (Nicholasidign, Drury J. Gallagher, Harry

Gilmore, lan Hague, Lester Caesar and Van Z. Kigkgr300,000 restricted shares of the Company’si@omStock at $0.20 per share for a
total value of $60,000.
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Effective July 1, 2012, the Company entered empkynagreement extensions with Ashot BoghossiarvamdKrikorian, and effective
August 1, 2012, with Jan Dulman as recommendet®&Lbompany’s Compensation Committee and approveldeéooard of Directors on
June 15, 2012. The agreements are extended fdditional three years under the same terms exoeptr. Dulman who will receive an
annual salary of $165,000, which constitutes a@Ibraise per year, and an additional 25,000 otstrishares of the Company’s Common
Stock annually in lieu of the option grants in pigor contract beginning August 1, 2012 when thieesion begins for Mr. Dulman. All
shares issued under these extensions will vesjualesemi-annual installments over the term ofeiimployment agreements. All shares were
issued at fair market value and are amortized thesterm of the employment agreements. The Comizamgd 2,437,500 shares of common
stock in connection with these extensions.

On July 1, 2012 the Company granted performanceetedtion bonus awards of restricted shares o€timapany’s Common Stock to Van
Krikorian (500,000 shares) and Jan Dulman (2508}@0es) as recommended by the Company’s Compem&timmittee and approved by
the Board of Directors on June 15, 2012. All skassued under this bonus award will vest in egerdi-annual installments over the next
two years through June 30, 2014. All shares waseed at fair market value and are amortized inrdemce with the vesting period.

On April 18, 2013, the Company authorized as dimextfees to each of the six directors (Nicholas Aynili@rury J. Gallagher, Har
Gilmore, lan Hague, Lester Caesar and Van Z. Ki@ogr300,000 restricted shares of the Compaiommon Stock at $0.11 per share |
total value of $33,000.

On April 18, 2013, the Company declared a stockusaiw employees in Armenia of 280,000 restrictearet of the Company’Commo
Stock at $0.11 per share for a total value of $30,8

On June 21, 2013, the Company declared a stocksbtmir. W.E.S. Urquhart in Chile of 100,000 reg&d shares of the Compasy’
Common Stock at $0.12 per share for a total vafi&id,000.

On June 21, 2013, the Compamyompensation Committee granted retention borntosks. Krikorian of $55,000, Mr. Dulman of $45,C
and Mr. Boghossian of $35,000 to be payable upenédheipt of the balance of funding due from thédeCale to Amarant.

On May 16, 2014, the Company issued as direcfees to each of the six directors (Nicholas AymijiRrury J. Gallagher, Harry Gilmore, |
Hague, Lester Caesar and Van Z. Krikorian) 50,&3@ricted shares of the Company’s Common Stock dtl%per share for a total value of
$33,000. The shares were issued pursuant to thelBoApril 16, 2014 decision from which date tiaes were valued.

On May 16, 2014, the Company declared a stock btmemployees in Armenia 260,000 restricted shaféise Company’s Common Stock
at $0.11 per share for a total value of $28,60@ 3liares were issued pursuant to the Board's A@ri2014 decision from which date the
shares were valued.

On June 20, 2014, the Company declared a stockshioridr. W.E.S. Urquhart in Chile of 50,000 res&itshares of the CompasyCommo
Stock at $0.10 per share for a total value of $8,@01 shares issued will vest in equal quarterigtallments over two years through June
2016.

On June 20, 2014, the Compamyompensation Committee granted retention borntosks. Krikorian of $55,000, Mr. Dulman of $45,C
and Mr. Boghossian of $35,000 to be payable upenédheipt funding from the Chile sale.

On June 20, 2014, the Compasiyhdependent compensation committee and the ldaddectors authorized employment amendments
extensions to Messrs. Krikorian, Boghossian, Dulnaand Caesar under the same terms of their prib2 2greements.

The amount of total deferred compensation amortiaethe six months ended June 30, 2014 and 2053b8@,062 and $93,000, respectiv

The amount of total deferred compensation amortiaethe three months ended June 30, 2014 and ®8$343,531 and $46,500,
respectively.
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On January 22, 2014, the Company received loans Boury Gallagher and lan Hague, Directors of tleenpany, in the amounts of
$373,000 and $127,000, respectively, which cargnaannual rate of 9%. As of June 30, 2014, thesmiats remain unpaid and the Comg
has accrued interest of $19,603.

As of June 30, 2014 and December 31, 2013, the @oynpwed Drury Gallagher, the Company’s Directat @&neasurer, approximately
$4,127 for expense reimbursement which bears eoast and which remain unpaid as of the date sffilirig.

As of June 30, 2014 and December 31, 2013, onleeo€bmpany's Directors, Drury Gallagher, was ow&@B#00 and $643,000,
respectively, from interest free loans which remaipaid as of the date of this filing.

As of June 30, 2014 and December 31, 2013, the @nynpwes unpaid wages of approximately $1,022,0@0$830,000, respectively, to
management including approximately $484,000 an@ $®D, respectively to Mr. Van Krikorian and $330&nd $271,000, respectively, to
Mr. Jan Dulman. The Company is accruing intereanaannual rate of 9% on the net of taxes wagesidw management. As of June 30,
2014 and December 31, 2013, the Company had aconedst of approximately $202,000 and $172,088pectively. The Company has
also accrued the contingent bonus payable to thagement for $270,000 and $135,000 as of Juneddd, &nd December 31, 2013,
respectively.

As of June 30, 2014 and December 31, 2013, the @nynpad interest free loans due to employees inefiranof approximately $210,000 ¢
$240,000, respectively.

14. AGREEMENTS AND COMMITMENTS

Quijano Agreements

The agreements which have historically been redartaler this heading have been superseded by iee2f) 2014 the International Centre
for the Settlement of Investment Disputes Inteoval Arbitration Final Award in the matter of Gldt&aold Corporation vs. Amarant Mining
Ltd and Alluvia Mining, Ltd. awarding Global Go#iL6,800,000 USD plus $68,570.25 USD in interesttss@and fess, with post-award
interest on unpaid amounts accruing at 9% plushatjue relief reported in this filing.

On August 9, 2007 and August 19, 2007, the Compiaangugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agreenvéh members of the Quijano family by which MiagBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios an@édproperties. The name of the joint venture camps Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia” or “GGV").

On July 24, 2009, Global Gold entered into an amesrd with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final boaagproval on or before July 31, 2009 whereby GGV bécome wholly owned by Global
Gold and retain only the Pureo Claims Block (appr@tely 8,200 hectares), transferring the MadreDixes claims block to the sole
ownership to members of the Quijano family. Ory 28, 2009, the amendment was approved by the Cayfghoard of directors.

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

Quijano shall be entitled a 3% NSR royalty inteiastll metals produced from the properties retaimeGGV up to a maximum of 27 milli
Euros, subject to Quijan®’initial repayment of $200,000 to Global Gold. Floree years, GGV or its designee shall have lat 0§ first
refusal on any bona fide offers for all or any pErthe properties transferred to Quijano (to bereised within five (5) days). For three ye
Quijano shall also have a right of first refusalany bona fide offers for all or any part of theperties retained by GGV or its designee (t
exercised within twenty (20) days). The Compsuegligations, as amended, were transferred to Amar
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Coventus/Amarant Agreements

The agreements which have historically been redartaler this heading have been superseded by iee2fi) 2014 the International Centre
for the Settlement of Investment Disputes Inteoval Arbitration Final Award in the matter of Gldt&aold Corporation vs. Amarant Mining
Ltd and Alluvia Mining, Ltd. awarding Global Go#il6,800,000 USD plus $68,570.25 USD in interestis;@and fess, with post-award
interest on unpaid amounts accruing at 9% plustjue relief reported in this filing.

On October 27, 2010, the Company entered into aeeagent with Conventus Ltd. a BVI corporation (“@entus”)for the sale of 100'
interest in GGV which holds the Pureo mining asseShile. The Company will provide Conventugiwtonsulting services and techn
assistance for development, production, exploratiord expansion of the GGV mining properties irtHfer consideration of the paym
terms below.

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

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

On April 13, 2012, the Company entered into an "Aded Joint Membership Interest Purchase Agreenwgtii"Amarant to amend the
parties' December 2, 2011 "Joint Membership IntdPeschase Agreement” as follows: the 1 millionlalopayment from Amarant due the
Company on December 15, 2011 shall be paid by 20ri2012; the three "Additional Payments" of llioil dollars due on each of
December 15, 2012, December 15, 2013, and Decehdbh@014 shall all be paid in a lump sum of threkion dollars prior to May 31, 201
as further described in Exhibit 10.49. On April 2812, the Company also received a guaranty froméhder Kapital AB of Stockholm
Sweden (“Contender”) that if Amarant fails to make 1 million dollar payment to the Company on efdoe Friday April 20, 2012,
Contender will satisfy the 1 million dollar paymeas further described in Exhibit 10.50. On May 2012, the Company and Amarant
agreed that the Company would forego legal actiomschange for payment by Amarant of the $800J8#l&nce due plus a $50,000
additional compensation payment by May 11, 2012thadhortening of the grace period for late paymoéthe $3 million dollar payment
due from Amarant to the Company from 60 days taddys after May 31, 2012. On May 9, 2012, Contead&nowledged that it had
received notice of its obligation to pay on a vaidaranty of $1 million, and reaffirmed its guasan€ontender defaulted on its guaranty. On
May 18, 2012, Amarant and its principal, Mr. Ulandegreed to pay Global an additional $50,000 panrtia addition to the previously
agreed $50,000 additional payment) in exchangéofegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 2012 revised schedule provides the Company taveca) 20% of net proceeds of funds
raised by Alluvia or Amarant or their affiliatestivia ceiling of $3,250,000 (which includes addiiboompensation) from any source; b) a
$250,000 payment, and c) an additional $200,000neay to the company. Also, the Company agreednditionally waive its right of first
refusal with respect to transfer of GGV sharesaas @f this revision, but these conditions weremet and the Company has advised that the
purported assignment to Alluvia is invalid. Asegorovision of the amended sale closed on Dece@011, the Company was to receive
certain shares or ownership of Amarant, amountrg33,856 shares of Amarant. These shares weriwedda July 2012. No value has been
recorded for these shares for the following reasanthere is currently no active trading marketatue these shares except the “Mangold
List” in Sweden, b) we do not have access to the finenafaAmarant to aid in calculating a value, andh&se shares received present a ¢
minority ownership of Amarant. Amarant and Alluvi&main in default of certain material provisionglut sale agreement with Amarant.

On November 28, 2012, the Company and Amarant“Rlaeties”) entered into an Amended Joint Membership Interastiase Agreeme
(the “Amendment”), which again restructured tharterof the Joint Interest Membership Interest Pwsehgreement (the “MIPA”)datec
December 2, 2011, among the Company, Amarant, hadother parties signatory thereto and amended mnil A3, 2012 (Amende(
MIPA”"). Pursuant to the MIPA and all of its amendmentsRhgies agree that as of November 28, 2012 Amaraes $3,275,000 to t
Company. Interest accrues at 12% per annum.
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Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amoungghe close of business Central
European Time (“CET") on the indicated dates: gD8,000 on November 29, 2012; (ii) $150,000 onefoie November 30, 2012, (iii)
$450,000 on or before December 6, 2012; (iv) $@WD & or before December 17, 2012 and; (v) $1,006¢h or before December 28, 2012.
With respect to the payments in (iii), (iv) and &g the largest shareholder of Alluvia Mining L{tRlluvia”), Amarant guarantees that 50%
all funds raised by Alluvia shall be paid to then@many until such payments are satisfied in full férsher consideration and in satisfaction of
any and all alleged damages resulting from of Amiggdailure to perform any obligation prior herefamarant agrees to transfer to the
Company One Million (1,000,000) ordinary shareg\divia held by Amarant, within 15 days of a fuldkecuted lock-up agreement whereby
the Company will be restricted from transferring afi such shares for a period of 6 months fromdéie of transfer. The Parties agree to act
in good faith to prepare and agree on the terntkeofock-up agreement within 5 business days fioendiate hereof. Lastly, in the event that
Amarant fails to make any payments hereunder émelyt basis, it hereby confesses to an arbitralrdwaa to the unpaid amounts and the
parties authorize the entry of such an arbitralrdvpairsuant to the American Arbitration Associatarbitration clauses previously agreed;
confession of arbitral award is verified by the ergigned who have personal knowledge of the fawsaffirm that they are for just debts
arising from the sale of property, and this confasss signed by each of the undersigned under thaththe terms are true to the best of their
knowledge. The parties further agree to executedatider any other documents which may be necegsagffectuate this confession and
authorization of arbitral award within 48 hoursaofequest by the other party or the arbitratore Amendment had a confidentiality provis
which is no longer operational. The Amendment gisvided that subject to Amarant’s performancéhefpayment obligations, the
Company would waive rights to object to Amarantansfer of the property to Alluvia; however, Amardid not meet its payment
obligations. The Amendment further provided tiet €Company would extend the time for Amarant teaftertain name changes until
March 31, 2013 with Amarant’s performance of thgrpant obligations, but Amarant failed to meet iyment obligations. The Company
has received the 1,000,000 shares of Alluvia whighrestricted for 6 months, until May 28, 2013 \Wlue has been recorded for these
shares for the following reasons; a) there is eulyano active trading market to value these sharegpt the “Mangold List” in Sweden, b)
we do not have access to the financials of Allugiaid in calculating a value, and c) these shagesived present a small minority ownership
of Alluvia. Amarant and Alluvia remain in defawf certain material provisions of the agreementf wie Company. See attached

Exhibit 10.60.

Forbearance and other agreements increased thlipatinmount to be paid to Global Gold to $2,509,Bloviding for payments to Global
Gold by May 22, 2013, May 28, 2013, June 17, 20i8.une 30, 2013. Amarant and Alluvia defaultedh@se agreements and payment
schedules.

On August 6, 2013, the American Arbitration Assticiaissued a Partial Final Award in favor of then@pany for $2,512,312 as a liquidated
principal debt plus 12% interest and excluding adglitional damages, attorney fees, or costs whitbediscussed at a later time.
Additionally, the American Arbitration Associati@mjoined Amarant and Alluvia from assigning or atiing any assets or performing or
entering transactions which would have the efféalienating its respective assets pending payroe$,512,312 to Global Gold. Amarant
and Alluvia have not complied with the arbitral ad/# pay, produce records, or, apparently, enégsactions pending payment in full to
Global Gold. On May 12, 2014 and confirmed by thibitkal Tribunal as an order on May 15, 2014, tleer@any entered into another
settlement agreement with Amarant and Alluvia, Whienarant and Alluvia also totally failed to perioand led to the June 26, 2014 Final
Award previously reported.

Subsequent to the August 6. 2013 arbitral awardaramt and Alluvia announced on the Amarant welikde“[tjhe companies have reached
an agreement with a UAE based consortium to seténzd parts of their assets. The deal was sigmetthe 30th September in London and
consists of three parts. The first stage conefstise sales of the shares in Mineral Invest aridv4 that are pledged as security for various
bridge financing solutions and short term financimg a second stage the consortium will providedperational companies MIl and Alluvia
with necessary funding to start the operationssattlie off short term debts and obligations in &ltuand Mineral Invest including, but not
limited to, legal fees to the SOVR law firm, licenfees, funds owed to Global Gold related to thelmase of the Valdevia, Chile property i
remaining payments against NSR commitments in otfiorewith the Huakan deal. The first two stagesexpected to be completed by the
end of 2013.” Global Gold was contacted by Mratdler and separately by the former Chairman ofuédluMr. Thomas Dalton, as the
representative of the consortium, Gulf Resourcet@gapeferenced in the Amarant/Alluvia announcetrtersettle the arbitration award and
despite the expectation of payments, no payments bb@aen made and the parties have not reachedhitidefagreement. There can be no
assurance that Gulf Resource Capital will pay dmbfeof Amarant and Alluvia, Global Gold will contie to seek enforcement of the arbitral
awards to the full extent.
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Industrial Minerals/Linne/Jacero Agreements

March 24, 2009, the Company signed a supply conageement with Industrial Minerals SA (“IM”), av&s Company. The agreement is
for IM to purchase all of the gold and silver contraete produced at the Company's Toukhmanuk fciti85% of LBMA less certain
treatment and refining charges.

On February 25, 2010, the Company, through its lytmined subsidiary Mego entered into an agreeméhtIM to provide Mego with an
advance of $450,000 from IM against future salegadd and silver concentrate (the “Advance”). Huvance was provided by IM on
February 26, 2010. The Company owed $87,020 ffmrAdvance as of June 30, 2014 and December 33, 201

Key terms include; that Mego provides IM with arclesive off-take agreement for its gold and sileencentrate in Armenia through
December 31, 2012; for 2009 and until February228,0, the price IM paid Mego for gold and silvencentrate was calculated based on
85% of the London AM/PM Gold Fixation and Londoivgr Spot (“London Rates”), until Mego delivers 2metric tons of concentrate the
85% is reduced to 80%, after 2,250 metric tons teaen delivered the price will revert to 85% of don Rates; Mego provides IM with a
security interest in its current ore stockpile im?enia; and the Company provides for a corporateaniee for repayment of the Advance.

On July 5, 2013, the Company through its majorityned subsidiary Global Gold Consolidated Resoutdméted, a Jersey Island private
limited liability company (“GGCRL"), and GGCRL whglowned subsidiaries GGCR Mining, LLC, a Delawhngted liability company
(“GGCR Mining”), and Mego-Gold, LLC, a limited lidlity company incorporated in the Republic of Arnee‘Mego”), concluded a fifteen
year mine operating agreement, all as further desttiin Exhibit 10.62 below, with Linne Mining LL@, limited liability company

incorporated in the Republic of Armenia (“Linne&s the operator along with an $8,800,000 debtifi@silagreement to fund future

production at the central section of the Toukhmagoikl-silver open pit mine in Armenia. The debtiliacincludes interest at LIBOR plus

8%, and the operator, Linne, has an incentive baesatgpensation model, to be paid approved costslfflts of the actual sales of gold, all as
further described in Exhibit 10.63 below. The Comphaas signed as a Guarantor on the debt faciitgeanent. The mine operator has begun
mobilization to restart production this year.

The existing offtake agreement with Industrial Miads, SA was also extended until the end of 20Rasafurther described in Exhibit 10.64
below, and share options for up to 10% in GGCRthersubsidiary project company in Armenia were gismted in related agreements with
Jacero Holdings Limited, a limited liability compamcorporated in the Republic of Cyprus (“Jaceral) as further described in Exhibit
10.65 below.

Viking Investment/CREO Agreements

On July 5, 2013, GGCRL, and its wholly owned &ditiis Mego, and Getik Mining Company, also finaliaeadagreement effective June 20,
2013 with Creo Design (Pty) Limited, a company ipayated in the Republic of South Africa (‘“CREO&nd Viking Investment Limited, a
company incorporated in the Hong Kong (“Viking")h& agreement is for CREO to manage the techniceéd with local employees and
contractors leading to feasibility studies at thetiksproperty in Armenia as well as at the 50 @geare kilometer exploration license area
surrounding the central section of the Toukhmanulem The Armenian government extended this egpion license to July 2, 2016 and the
English and Armenian of the current license havenh@osted on the Global Gold website. The agreeaisatcalls for Viking to finance the
initial budgeted expenses until GGCRL is publighidd at a charge of costs plus 10%, all as fudlescribed in Exhibit 10.66 below.

As of June 30, 2014, Viking and CREO failed to ntbefr obligations and continue to be in materiagldeh of the contract. The Company is
reviewing its options with respect to the breaabfesontract and to preserve the Getik licenses.

Signature Gold

On September 5, 2013, the Company through GGCRigladed a Binding Heads of Agreement contract Bitinature Gold Limited of
Sydney Australia (“Signature”) to merge the Armengand Australian gold projects, into the renameab@l Signature Gold entity planned to
be listed on the Australian Stock Exchange.
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Signature is focused on Intrusive Related Gold&ygtroperties in Queensland, Australia and wiltbetributing its Mount Cassidy; Last
Chance Day Dawn; Specimen Hill; Maxwellton; Fletcbéwl; Outer Rim; and Mosquito Hill gold project&§ GCRL will be contributing its
Toukhmanuk and Getik gold projects in Armenia. G&GRall receive $80 million USD in shares plus a$8 million in cash or shares for
debt repayment; Signature shall receive $15 milAatD for its contributions. Closing is planned forctober 30, 2013, and the closing is
dependent on due diligence, regulatory, relevardde, and corporate approvals, all as further dssgin exhibit 10.67 below. Although the
Signature transaction deadline has passed, thegare still working in good faith to meet thesitiy conditions and the Company has ag
to extend the October 30, 2013 closing date towdres definitive contract and close thereafter.

The Signature merger was not completed due todhdimely and lack of relevant shareholder, boardi regulatory approvals as well as
applicable third party consents. Shareholder cdssgeere also contingent upon an audit of GGCRLcWIGRA frustrated. Additional fraud
concerns also arose with respect to CRA and itejmals which precluded proceeding. On April 11120Signature Gold transmitted
confirmation that the merger agreement closing Hatepassed, and the Company has confirmed thatstadding.

Caldera Agreements

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

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

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

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

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

Also under the terminated joint venture agreemexiti€a would own 100% in the Marjan Gold-SilverjBct by making quarterly payments
totaling US$ 2,850,000, starting September 30, 20f.Caldera missed one of its quarterly payméatsed on its failure to raise funds from
capital markets, it was entitled to an automaticl&9 extension from each quarterly payment; if €adlefaulted on an extended payment
then Caldera would forfeit its shares of the Marj&h be relieved of its investment commitment, &tilt be liable for the payments to Global
Gold which would accrue interest at 10%, and pdgsiiain a royalty interest as described abov¥eCaldera made its payments and
completed its obligations, Global Gold would retaifi.5% NSR on all production on the Central zamta2.5% NSR on all production on
the Northern zone. Caldera could prepay the patanérifill the investment commitment, and take ¥®bhterest of the JV at any time.
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The agreement was subject to approval by the TSXure Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $100,000. Caldethdr informed the Company that it received TSXWee Exchange approval on the
transaction, which subsequently proved to be untfie October 7, 2010, the Company terminated thgavi JV for Caldera’s non-payment
and non-performance as well as Caldera’s illeggibteations in Armenia and other actions. In Oeto®010, Caldera filed for arbitration in
New York City. In September 2010, at Calc's invitation, the Company filed to reverse thedgl registration in Armenia. That litigation
and the New York arbitration were subsequently lkesbin favor of the Company, restoring the Compari¥)0% ownership of Marjan. The
Armenian Government issued a new mining licengaeadCompany’s wholly owned subsidiary Marjan Mini@dgmpany on March 5, 2013.

The arbitration is still open with respect to GlbG@ld’s costs, attorney fees, and counterclaimgléonages against Caldera and against Mr.
Vasilios (Bill) Mavridis.

See Legal Proceedings, below.

Consolidated Resources Agreement

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

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

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

CR completed its due diligence with satisfactiomd @s of the date of the JV Agreement completediihding of the required $500,0
Advance. Upon the terms and subject to the camdditiof JV Agreement, CR will complete the fundirfgtee remaining $4,500,000 of
$5,000,000 working capital commitment related taKlamanuk and Getik according to an agreed, resttiftinding schedule which incluc
$1,400,000 payable following the execution of thgréement and the remaining $3,100,000 payable theenext 12 months with payme
occurring within 5 business days of the end of emthndar month as needed. In addition, Mr. Jeffdarvin of CR was elected a membe
the Global Gold Board of Directors and attended@oenpany's annual meeting on June 10, 2011. A3ecEmber 31, 2011, the Comp
received the full $5,000,000 funding from CR. Mfarvin resigned from the Global Gold board on Fabbyw24, 2012 for personal reasons.

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

On February 6, 2012, the Company received consemt $hareholders representing a majority over 66#6 @utstanding Common Stock to
transfer the 100% interests in Mego and Getik Mjftompany, LLC into GGCR Mining, LLC, a Delawarmited liability company, owned
by a joint venture company, Global Gold ConsolideResources Limited, a Jersey Island private lidn@tempany (“GGCR")per the terms ¢
the April 27, 2011 Joint Venture Agreement with Golidated Resources Armenia, an exempt non-res@ayrnan Islands company
(“CRA"). The JVC was to issue new shares to the gamy such that following any reverse merger ofahgublic offering of JVC's shares
("IPO"), Global Gold shall directly or indirectlyold the greater of (a) 51% of the equity of JVC(lor$40.0 million in newly issued stock of
JVC, calculated based on the volume weighted aeepage ("VWAP") of such shares over the first 8@rfy) days of trading following the
IPO, assuming issuance of all shares issuableitR®, and assuming issuance of all shares issaabteanagement shares and conversi
the Notes issued under the Instrument (as defimedall other convertible securities and exercfseng warrants or other securities issued in
connection with the IPO, such that if following amwerse merger or IPO, the value of $40.0 milllonewly issued shares based on VWAP
of JVC shares is greater than the Global Gold's Bajéty ownership in JVC valued as above, new shiardV/C will be issued to the Global
Gold such that the aggregate value of Global Goldsership in JVC is shares having a value of $4flllon based on VWAP, and the
Company shall remain in control of the JVC follogitihe public listing, all as further described khibit 10.34 below. The Board of
Directors of Global Gold Corporation previously apged the same transaction, discussed above, aiadab, 2012.

Based on the approval of the Board of Director&labal Gold received on January 5, 2012 and onviaceconsent from its shareholders
representing over a 65% majority of its outstanddmgnmon Stock on February 6, 2012, to transfed 8626 interest in Mego and Getik
Mining Company, LLC into GGCR Mining, LLC, a Delarealimited liability company (“GGCR Mining”), ownelly a joint venture
company, Global Gold Consolidated Resources Limietkersey Island private limited company (“GGCR¥r the terms of the April 27,
2011 Joint Venture Agreement with Consolidated Reses Armenia, an exempt non-resident Cayman Islaachpany (“CRA”), the
Company entered into the following agreements cabout February 19, 2012 updating previous agretamathas further described in the
exhibits attached, on the following dates:

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

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

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

MG Assignment and Assumption Agreement dateddaelprl9, 2012 (Exhibit 10.39)

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

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

Security Agreement dated February 19, 2012 (byy®@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 Rretry 19, 2012 (Exhibit 10.44)

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

e Action by Written Consent of the Board of Managef GGCR Mining, LLC (Exhibit 10.46)
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Key terms included that Global Gold will retain 516the shares of GGCR, which will be a subsidiarithe Company, per the terms of the
April 27, 2011 Joint Venture Agreement as approaed described above. The Board of Directors of @@&€Gning would be comprised of
Van Krikorian, from GGC, Premraj, from CRA, anddébmon-executive independent directors to be selentthe future. Pending the
closing, if any, GGM was designated as the manafjgre Toukhmanuk and Getik properties, with reatdm costs incurred by GGM with
respect thereto being passed through to GGCRL &@R5Mining, as applicable, for reimbursement. Hpeil 26, 2012 deadline set in the
April 2011 JV Agreement to close the transactiossea without a closing for several reasons, asqusly reported, clarification and
settlement efforts followed.

On September 26, 2012, GGM entered into two Shearsfer Agreements with GGCR Mining covering tlensfer of all the shares of the
Armenian companies Mego and the Getik Mining Comypah C which respectively hold the Toukhmanuk anetié mining properties in
Armenia. The Share Transfer Agreements were cdadlin accordance with the previously disclose@agents with Consolidated
Resources Armenia and Consolidated Resources UIS2,, & Delaware limited liability company to fundwidopment and form a joint
venture on the Company’s Toukhmanuk and Getik pt@sein Armenia. GGCR Mining will (i) own, devgland operate Toukhmanuk and
Getik gold mining properties, and be a (ii) be enpany listed on an exchange fully admitted to trgdiAs of September 19, 2012, GGCRL
resolved reported outstanding issues which hadkbtbanplementation of the joint venture agreemedt execution of the Share Transfer
Agreements. Global Gold’s ownership in GGCRL id ahall be the greater value of either 51% or tloefgrma value of $40.0 million 30
days after the stock is publicly traded. The sdfieers of GGCRL as of September 19, 2012 are:\Kan Krikorian, Executive Chairman;
Mr. Jan Dulman, Financial Controller/CFO/Treasueatd Mr. Ashot Boghossian Armenia Managing Directagth Ogier -Corporate Services
(Jersey) Limited continuing as secretary of the Gany. See attached Exhibits 10.58 and 10.59.

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

On January 6, 2014, the Company received notice WM. Borkowski that the amount due to CRA in ackzorce with the Notes was
$2,197,453 plus interest at 15% neither of whiegh@ompany believes is valid and is only carrying$t1,500,000 in Notes plus the $394,244
of Advances payable. The January 6, 2014 notaa Mr. Borkowski acknowledges that amounts abdv&@0,000 are “uncertificated No
Company approval or adequate substantiation fatitong the difference of $1,894,244 and $2,197,45Zmount due under the Convertible
Notes or as Advances has been provided. The ComgpahGGC have also raised fraud issues with CRwhave not been resolved
unresolved, the fraud issues would vitiate CR’&tsgand create liabilities. A draft audit repoasaprepared, but both CRA and its director
Mr. Premraj each failed to attend two shareholderlzoard meetings to consider the draft report. Héteruary 27, 2014 shareholder and
board meetings were adjourned in accordance wittitticles and when the shareholder meeting reaoetv®n March 7, 2014 the Company
voted its majority shares to approve the draft ngfiort. On March 10, 2014, Mr. Borkowski purpditeon behalf of CRA received an
“Order of Justice” and injunction from the Royal@bof Jersey against GGCRL, the Executive ChairofaBGCRL and the Company
enjoining it from certain activities. The order wagplied for and received on an ex parte basisonttgiving any of the defendants notice or
opportunity to be heard and based on incompletdrandulent representations. Neither Mr. Premrapwias consistently represented as the
owner of CRA or Mr. Marvin who signed every agreemen behalf of CRA have submitted a sworn staterimesupport of CRA or Mr.
Borkowski so there are additional concerns abautdrand misrepresentation as well as counterpakty®GCRL matters are subject to a
broad arbitration agreement, and the Company kggeted the dispute resolution provisions of th@20VA as well as subsequent arbitra
agreements. The Jersey legal action is considerkd & bad faith tactic, not based in law or faot] designed only to extract extra legal
advantages against the Company. Although the coultl only provide a one hour hearing on April @12, the aspects of the ex parte
injunction affecting operations have been liftedeTTompany is still considering its legal optiorithwespect to CRA as well as the
individuals who have misled the Company and frusttdhe GGCRL joint venture as well as the Noven#84r3 merger agreement with
Signature. The Company is also aware that Mr. Bogkd has attempted to buy the Mego Gold ABB loamfrthe ABB bank, has materially
interfered in the Company'contractual and business affairs and is cooperatith Mr. Mavridis and Caldera Resources in isguiefamator
material on the internet and elsewhere agains€tmpany and its principals. The Company also lehthat Mr. Borkowski purportedly of
CRA met with Armenian tax officials in attempt taig leverage for his claims against the Companth wb tax consequence to the
Company.

In the Jersey legal action, Mr. Borkowski attemptedbtain judgment on the Convertible Notes cl@mCRA, but the court denied that
attempt and held the issue over in a judgment daied 18, 2014, and the court awarded the Compsuepsts in defending the attempt by
Mr. Borkowski purportedly on behalf of CRA.

See Legal Proceedings, below.

28




Rent Agreements

The Company rents office space in a commerciatimglat 45 East Putnam Avenue, Greenwich, CT witaigned a 5-year lease starting on
March 1, 2006 at a starting annual rental cosédf,800. On October 1, 2006, the Company expandaiffite space by assuming the leas
the adjacent office space. The assumed lease ssithien one year remaining, through September(®®, 2t an annual rental cost of
$19,500. The assumed lease was extended for @ioadtlyear through September 30, 2009 at an dmeusal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compaagated the additional

space. Messrs.Gallagher and Krikorian gave petguraantees of the Company's performance forithetivo years of the lease. On April
1, 2011, the Company moved its corporate headgedrtam Greenwich, CT to 555 Theodore Fremd Aveiiyes, NY 10580. The new lea

is for five years and had annual costs of; $63j04far 1, $64,212 in year 2, $65,380 in year &,%67 in year 4, and $67,715 in year 5.

15. LEGAL PROCEEDINGS
CRA Related

On January 6, 2014, the Company received notiacae WM. Borkowski that the amount due to CRA in ackzorce with the Notes was
$2,197,453 plus interest at 15% neither of whiegh@ompany believes is valid and is only carrying$t1,500,000 in Notes plus the $394,244
of Advances payable. The January 6, 2014 notaa Mr. Borkowski acknowledges that amounts abdy,&@®0,000 are “uncertificated No
Company approval or adequate substantiation faliting the difference of $1,894,244 and $2,197,45Z2imount due under the Convertible
Notes or as Advances has been provided. The ComgpahGGC have also raised fraud issues with CRwiave not been resolved
unresolved, the fraud issues would vitiate CR’gtScand create liabilities. A draft audit repegs prepared, but both CRA and its director
Mr. Premraj each failed to attend two shareholder lzoard meetings to consider the draft report. Héderuary 27, 2014 shareholder and
board meetings were adjourned in accordance wittitticles and when the shareholder meeting reaoetv®n March 7, 2014 the Company
voted its majority shares to approve the draft ngfiort. On March 10, 2014, Mr. Borkowski purpditeon behalf of CRA received an
“Order of Justice” and injunction from the Royal@bof Jersey against GGCRL, the Executive ChairofaBGCRL and the Company
enjoining it from certain activities. The order wagsplied for and received on an ex parte basisouttgiving any of the defendants notice or
opportunity to be heard and based on incompletdrandulent representations. Neither Mr. Premrapwias consistently represented as the
owner of CRA or Mr. Marvin who signed every agreeman behalf of CRA have submitted a sworn statdrimesupport of CRA or Mr.
Borkowski so there are additional concerns abautdrand misrepresentation as well as counterpakty®GCRL matters are subject to a
broad arbitration agreement, and the Company kggeted the dispute resolution provisions of th@20VA as well as subsequent arbitra
agreements. The Jersey legal action is considerkd & bad faith tactic, not based in law or fant designed only to extract extra legal
advantages against the Company. On April 2, 20ftaspects of the ex parte injunction affectingafens have been lifted. The Compar
still considering its legal options with respectQRA as well as the individuals who have misled@uwenpany and frustrated the GGCRL joint
venture as well as the November 2013 merger agmetenith Signature. The Company is also aware thatBérkowski has attempted to buy
the Mego Gold ABB loan from the ABB bank, has mialér interfered in the Company’s contractual angibess affairs and is cooperating
with Mr. Mavridis and Caldera Resources in issudefamatory material on the internet and elsewhgainat the Company and its principals.
The Company also learned that Mr. Borkowski purpdist of CRA met with Armenian tax officials in attgt to gain leverage for his claims
against the Company, with no tax consequence tQtimpany.

In the Jersey legal action, Mr. Borkowski attempgtedbtain judgment on the Convertible Notes cl@mCRA, but the court denied that

attempt and held the issue over in a judgment dated 18, 2014, and the court awarded the Compagsts in defending the attempt by
Mr. Borkowski purportedly on behalf of CRA.
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Hankavan Related

In 2006, GGH, which was the license holder forltamkavan and Marjan properties, was the subjecoofipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of ArmeXadan Ayvazian. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatégrdtrmenian governmental officials assured the gamy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeat tgnions that all of its licenses were
valid and remained in full force and effect, coo#d to work at those properties, and engaged mtiermal and local counsel to pursue
prosecution of the illegal and corrupt practiceedied against the subsidiary, including intermelarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the themaed shareholders and one previously undisclogedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules untther International Chamber of Commerce, headquatter Paris, France ("ICC"), on
December 29, 2006. On September 25, 2008, tha&ddistrict Court for the Southern District of Ne¥ork ruled that Mr. Ayvazian was
required to appear as a respondent in the ICCratibih. On September 5, 2008, the ICC Internati@uaurt of Arbitration ruled that Mr.
Ayvazian shall be a party in accordance with theigden rendered on September 25, 2008 by the Fleldestsict Court for the Southern
District of New York. Subsequently, in Decembefi2@he ICC Tribunal decided to proceed only with three named shareholders; in Mi
2012, GGM filed an action in Federal District Coputrsuant to that Court’s decisions for damagesagayvazian and/or to conform the
ICC Tribunal to the precedents, and on July 112206% Federal Court entered judgment in favor ef@mpany, which was not appealed
became final. Based on the evidence of the danmgésred as a result of Ayvazyan's actions, thalf$37,537,978.02 federal court
judgment in favor of GGM is comprised of $27,152.50 in compensatory damages plus $10,385,734.bR2evest at 9% from 2008. T!
Company has notified the ICC that the pending eatitn against the other three shareholders shHmutdrminated as moot, considering the
final judgment against Ayvazian. The ICC has caetpivith the Company’s request and terminatedphateeding. On September 6, 2012,
the United States Marshal Service for the Soutbasirict of New York filed for service a Writ of Eecution to be enforced against Mr.
Vardan Ayvazyan in favor of GGM. The Writ of Exeicuin was issued by the United States District Céurthe Southern District of New
York following the order and judgment of Judge duFOetken and final entry of that judgment (No,1250). The terms of the Writ of
Execution and the Thirty Seven Million Five Hundré&thirty Seven Thousand Nine Hundred Seventy Higliars and Two cents
($37,537,978.02) amount of the judgment in favoG&M are more particularly described in Exhibit3®below. On November 21, 2013,
the Company received from its attorneys the “withanejudice” ruling of the Judge J. Paul Oetkeftuaofted States District Court for the
Southern District of New York which vacated the $3illion default judgment which the Company hddained against former Armenian
Minister of Environment Vartan Ayvazian solely amigdictional grounds. The ruling is expresslythaiut prejudice” to Global Gold'’s right
to re-file or continue to pursue the case, anddbmpany is currently reviewing its legal option$he court did not rule on the corruption
charges or damage amount caused by Ayvazian'sacti@sing its findings on Ayvazian’s general ifisignt contacts with New York. One
of the shareholders of the Armenian party to theament under which the Company brought suit agaysazian identified him as the
undisclosed principal who controlled the transactod divided the funds paid by Global Gold. Thes&ober 21, 2013 court ruling also did
not address those facts. This ruling has no effe¢he Company'’s financial statements as this jueigrmvas never recorded on the Company’
books. The case is currently on appeal at theedrtates Court of Appeals for the Second CircuNéw York.

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

Marjan Related

Based on a false representation by Caldera, on1ur2010, Global Gold Corporation and its subsidi&@GM, LLC (collectively “Global”)
and Caldera Resources, Inc. (“Caldera”) announ@&XV approval of their March 24, 2010 joint vent@greement to explore and bring the
Marjan property into commercial production. As\poeisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 2B, which expanded the prior license term and sulistly increased the license area. The
license required payments of annual governmenéal &d the performance of work at the propertybmsited and approved in the mining
plan, which includes mining of 50,000 tonnes of enalized rock per year, as well as exploration workave additional reserves approved
under Armenian Law in order to maintain the licensegood standing. Caldera advised Global as agefjovernmental authorities that it



would not be complying with the work requirementsieth prompted 90 day termination notices from tbeegnment and the October 7, 2010
joint venture termination notice from Global, whiGhobal had agreed to keep the termination noticdidential until October 15, 2010
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The joint venture agreement provided that Caldevaldvbe solely responsible for license complianué @onducting the approved mining
plan, and that “[i]n the event that Caldera does oiois otherwise unable to, pursue this project pay to Global Gold the amounts provided
for hereunder, Caldera’s rights to the Property thedshares of Marjan-Caldera Mining LLC shall bedited and replaced by a Net Smelter
Royalty (the “NSR”).” Caldera did not meet the tineld to earn any NSR under the agreement, amafitse of license non-compliance as
well as its failure to pay resulted in an automggienination of its rights by operation of the sgreent. The agreement provided that Caldera
would deliver 500,000 of its shares to Global, ‘jgebto final approvals of this agreement by th&XM&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme 2010 and Caldera failed to deliver the sha®eibject to a 30 day extension if it
could not raise the funds in capital markets, Qal@dgreed to make a $300,000 payment to the Conga®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011 eBeptr 30, 2011, September 30, 2011, December 30, Rarch 30, 2012, September
30, 2012, and September 30, 2012; and $500,000crrbber 31, 2012. Caldera raised sufficient fundsdid not make these payments.

The agreement was subject to approval by the TSu/e Exchange and the Board of Directors of tispeetive companies. Caldera fur
informed the Company that it received TSX Ventuselange approval on the transaction, which subsdlyuproved to be untrue. (
October 7, 2010, the Company terminated the Madjnfor Caldera’s non-payment and non-performancevel as Calder& illega
registrations in Armenia and other actions. Inddetr 2010, Caldera filed for arbitration in New KdZity. In September 2010, at Caldeara’
invitation, the Company filed to reverse the illegegistration in Armenia. That litigation and thew York arbitration were subsequel
resolved in favor of the Company, restoring the @any’s 100% ownership of Marjan. The arbitration issopwith respect to tl
Company’s damages claims against Caldera.

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

On March 29, 2012, in the independent New York @ityitration case Global Gold received a favorablimg in its arbitration proceeding in
New York with Caldera which is available on the Gmany's website, see Exhibit 10.48. The arbitratsued {Partial Final Award which
orders the Marjan Property in Armenia to reverG8M based on the two failures to meet conditiomzedent to the March 24, 2010
agreement. First, Caldera failed and refused lisatehe 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSXy¥hich were false representations of Caldera’s aliligs to Global.

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

The Partial Award orders reversion of the Marjaoparty to Global, return of amounts paid to GldalCaldera returned as the JV
Agreement did not go into effect, an Net Smelteydtty to Caldera of 0.5% for each tranche of $lliorilactually spent on the property, and
further proceedings on Global’s claims for damagitls additional hearings currently set to beginyJld, 2012. As previously reported,
Global’s records establish that Caldera did nohdgkl million on the Marjan property. Additionallgx returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe parties' arbitration agreement further provities the award “shall be final and non-
appealable” and for the award of attorney feestratbr’s fees, and other costs. In accordanch thi¢é Arbitrator's order and the JV
agreement, Global Gold has filed to confirm thetiBaFinal Award in Federal Court. Caldera is opipg the confirmation. The amounts
paid to Global by Caldera total $150,000 and ituithed in the Compang’accounts payable, although they are disputedtiset by damage
and other amounts due by Caldera to the Company.

In an Opinion and Order signed on April 15, 2018 esleased on April 17, 2013, U.S. Federal Judgankth M. Karas of the Southern
District of New York confirmed the March 29, 2012n&rican Arbitration Association arbitration awasdtied by retired Justice Herman C
which, among other things, stated that “[t]he proypshould revert to [Global Gold] within thirty @3 days from the date [of the arbitration
award — by April 29, 2012]. Obviously, [Global @bmay cause the appropriate governmental bodiésrrenia to register the property in
[Global Gold’s] name.” All as further describedtire exhibit 10.61 below.
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The Company has reestablished control of MarjaniditCompany which is the license holder of the Manproperty. A new mining licens
valid until April 22, 2033, has been issued to @@mpany. The Company's control has not been ¢stiall over certain property, records,
financial and tax information, or other assets rzaned by Caldera such as warehouse and drill@z®@aldera has failed to turn over such
property despite being ordered to do so. The Commaproceeding with plans to mine in compliandthwhe mining license, and implement
additional exploration to the best of its abilitfhe Company is also taking legal action to proitsatights in an adjacent but

overlapping territory identified as “Marjan Westrfwhich Caldera has publicly claimed to have arge but according to public, on-line
government records, the company holding the licén480% owned by another person. This licenséaritagered with the ability to develop
Marjan.

Caldera and its officers and agents including dipadly Mr. Vasilios (Bill) Mavridis have also comued a defamatory campaign of
harassment and filing of false claims over therm¢eand elsewhere against the Company and itsalffiwhich may be pursued during the

damages phase of the arbitration.

Armenian Tax Authority Related

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulinggecting a proposed tax assessment
against the Company’s Megdseld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduatior
at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®as continued investigations and
intimated that it is investigating and may makaHar claims against the Company based on the sattempreviously adjudicated in the
Company'’s favor as well as based on claims inidi@ted related to Caldera Resources and its agaeritgycand after legal proceedings in
which the Company prevailed against Caldera. peddent legal counsel has been engaged on thetarsnahd the Company considers that
it has no liabilities in connection with allegat®noted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrifie of Caldera and its agent#s a part of operating in the country, the Company
regularly has to deal with tax claims by authositirone of which rise to the level of materialitjhe Company also learned that Mr.
Borkowski purportedly of CRA met with Armenian taficials in attempt to gain leverage for his claiegainst the Company, with no tax
consequence to the Company.

General

The Company is subject to various legal proceedamgsclaims including regulatory claims that aiiséhe ordinary course of business or
which constitute nuisance or ungrounded claimshénopinion of management, the amount of any uténtiability with respect to these
actions will not materially affect the Company'ssolidated financial statements or results of dpmra. The Company has been brought to
court by several disgruntled former employees amdractors for unpaid salaries and invoices, respyg, as well as some penalties for non
payment which totals approximately $260,000. Ten@any has recorded a liability for the actual ud@anounts due to these individuals of
approximately $123,000 as of June 30, 2014 an€dmpany has depleted the approximately $25,000qrsly deposited at the Armenian
Marshall service as security for the claims. Tlen@any is currently, and will continue to, vigortyudefending its position in courts against
these claims that are without merit. The Comparglso negotiating directly with these individuaigside of the courts in attempt to settle
based on the amounts of the actual amounts dweasded by the Company in exchange for prompt alhgdyment.
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16. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent EventgGbmpany evaluated subsequent events after thedeasheet date of June 30, 2014
through the date of the financial statements weadable to be issued.

The arbitration phase to decide damages againdefzaResources commenced in April 2014 and thergsaon the Company'’s outstanding
damages and other claims against Caldera and Milia&(Bill) Mavridis have been scheduled for Sepber 10-11.

In July 2014, the Company received interest frem$arom Drury Gallagher, one of the Company'sadines, in the amount of $376,000.

In July 2014, the Company approved drawdowns froenltinne Mining facility for capital expenditure gmworking capital to implement t
2014 mining plan at Toukhmanuk.

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

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

RESULTS OF OPERATIONS
THREE AND SIX MONTHS ENDED JUNE 30, 2014 AND 2013
During the three and six month period ended Jup@@D4 and 2013 the Company did not have any sales.

During the six month period ended June 30, 20kQbmpany's administrative and other expenses $1e24.0,837 which represented an
increase of $141,242 from $1,069,595 in the samieghéast year. The expense increase was primatifibutable to increased legal expenses
of $176,091 offset by a decrease of stock compiemsaf $20,138.

During the three month period ended June 30, 2B®B4Company’s administrative and other expensee %@24,197 which represented an
increase of $75,176 from $749,021 in the same gdéaist year. The expense increase was primarifjpatable to increased legal expenses of
$112,746 offset by a decrease of stock compensafi§h7,169.

During the six month period ended June 30, 20&l(bmpany's has mine exploration costs of $210i%6h represented an increase of
$210,456 from $0 in the same period last year. &eense increase was attributable to the incressadty at the Toukhmanuk Property of
$210,456.

During the three month period ended June 30, 2B®4Company's has mine exploration costs of $1@W#@ich represented an increase of
$100,922 from $0 in the same period last year. &eense increase was attributable to the incressadty at the Toukhmanuk Property of
$100,922.

During the six month period ended June 30, 20kl(bmpany's amortization and depreciation expenses $210,431 which represented a

decrease of $27,956 from $238,387 in the sameg&ash year. The expense decrease was primarilgtible to a decrease in depreciation
expense of $27,956.
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During the three month period ended June 30, 20®4Company's amortization and depreciation expgewsee $105,102 which represent
decrease of $13,424 from $118,526 in the sameg&sd year. The expense decrease was primarilgwtible to a decrease in depreciation
expense of $13,424.

During the six month period ended June 30, 20kl(bmpany had interest expense of $170,468 whmesented an increase of $60,860
from $109,608 in the same period last year. Thpepse increase was attributable to an increasearest expense of $11,724 on wages
payable, an increase of $42,159 on mine ownersfdettities, an increase of $29,753 on convertiiée payable and an increase of $19,603
on note payable to Directors offset by a decreaseterest expense of $42,697 on a secured lieedlit due principal payments made.

During the three month period ended June 30, 20®&4Company had interest expense of $92,523 whjglesented an increase of $39,545
from $52,978 in the same period last year. Thepge increase was attributable to an increasdarest expense of $6,967 on wages
payable, an increase of $28,310 on mine ownersfdettities, an increase of $14,959 on convertiiiée payable and an increase of $11,249
on note payable to Directors offset by a decreagatérest expense of $22,021 on a secured liceedfit due principal payments made.

During the three month period ended March 31, 201dt2013, the Company did not have any revenue. laidk of revenue is attributable to
no sales of gold concentrate from the Toukhmanokgnty because of operational funding delays, mgedinew tailings damn, and the status
and funding of the Consolidated Resources jointuen In a permit dated June 30, 2014, the Armreg@ernment issued the tailings dam
permit (available on the Company’s website) to White Company was entitled.

During the six month period ended June 30, 201elGbmpany did not have any gain on sale of investwhich represented a decreas
$534,878, from $534,878 in the same period last. yE#e decrease was attributable to a decreasB3,&78 in the income recognized fi
cash received in connection with the sale to Amtaran

During the three month period ended June 30, 2B®4ACompany did not have any gain on sale of imvest which represented a decreas
$296,947, from $296,947 in the same period last. y|E#e decrease was attributable to a decreas2asf,$47 in the income recognized fi
cash received in connection with the sale to Amaran

The Company did not have any interest income irstkenonth period ending June 30, 2014 which represd a decrease of $64 from $64
from the same period last year. The decreadtrilstdable to lower average cash balances in ttmehia bank accounts.

The Company did not have any interest income irtihee month period ending June 30, 2014 whichesspited a decrease of $37 from $37
from the same period last year. The decreadtrilsidable to lower average cash balances in tmehia bank accounts.

During the six month period ended June 30, 201&,Gbmpany had net loss of $1,802,191 which reptedean increase of $919,543 fr
$882,648 in the same period last year. The decreasattributable to reason specified above.

During the three month period ended June 30, 204Company had net loss of $1,122,743 which reptes an increase of $499,202 fi
$623,541 in the same period last year. The increaseattributable to reason specified above.

Deposits on contracts and equipment increased #§,871 to $1,085,439 at June 30, 2014 from $345228t0 new contract deposits.
Current liabilities increased by $2,507,788 aswfel30, 2104 due to increases in accounts paylfig22,891, wages payable of $400,.
mine owners debt facility of $1,274,729, and nodéggble to directors of $765,000 offset by a de@easemployee loans of $31,155 .

secured line of credit — short term portion of $243. Secured line of creditieng term portion was $0 as of June 30, 2014 whstrease
by $87,796 from $87,796 as of December 31, 2013alman repayments and all amounts due are carsidshort term at June 30, 2014.
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LIQUIDITY AND CAPITAL RESOURCES
As of June 30, 2014, the Company's total assets $&075,203, of which $1,672 consisted of casgtash equivalents.
The Company's expected plan of operation for thenckr year 2014 is:

(a) To implement the mining plan and to recommermerating expanded mining operations at Toukhmamalkcordance with the mine
operator’s approved plan, and to continue to explbis property to confirm and develop historiegarts, to explore and develop the Getik
property in Armenia;

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

(c) To pursue collection of the $16.8 million Fiabitral Award in connection with the sale of tiempany’s Chile property;
(d) To review and acquire additional mineral begupnoperties in Chile, Armenia, and other couniréawl

(e) Pursue additional financing through privatecptaents, debt and/or joint ventures.

On June 30, 2014, the Armenian government issuethilings dam permit (available on the Companyébsite) for the Toukhmanuk
property to which the Company was entitled and avpgerequisite to processing ore, and the equipfoetihe plant upgrades is en route to
the mine site. The Company continues to work withrmine contractor, Linne, in accordance with gheraved plan and to construct the new
tailings dam, and the design and constructionrwa upgraded plant to be completed and operatior2014.

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

The Company has received a going concern opinam fts independent public accounting firm. Thisam®that our auditors believe that
there is doubt that we can continue as an on-gaiisgness for the next twelve months unless we eadsitional capital to pay our bills. This
is because the Company has not generated any stidistavenues. The Company has been able tormembased upon its receipt of funds
from the issuance of equity securities and by agtgiassets or paying expenses by issuing stotit, desale of assets. The Company's
continued existence is dependent upon its contiabddy to raise funds through the issuance ofisiéies. Management's plans in this regard
are to obtain other financing until profitable og@wn and positive cash flow are achieved and raaiad.

Besides the funding from agreements with Linnerdla@e no firm commitments from third parties toypde additional financing, and the
Company needs additional funds in order to condagtactive mining development and production openatin the foreseeable future. The
Company is in discussions to acquire additionariring, but there can be no assurance that anyciimgfor current operations, acquisitions
or future projects will be available for such pusps or that such financing, if available, wouldbeerms favorable or acceptable to the
Company.

Off-Balance Sheet Arrangements

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

Critical Accounting Policies and Estimates

There have been no material changes to our craimabunting policies and estimates from the infaromaprovided in ltem 7,
"Management's Discussion and Analysis of FinarnC@idition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2013.
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Recent Accounting Pronouncements

Please see Note 2 of the Notes to Unaudited Corddebsnsolidated Financial Statements in this qtlgnteport concerning new
accounting standards.

Inflation

We believe that inflation has not had, and is peeted to have, a material effect on our operation

Climate Change

We believe that neither climate change, nor govemtal regulations related to climate change, hak br are expected to have,
material effect on our operations.

Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisituments nor does it have any foreign curren@hange agreements. The Company
maintains an inventory of unprocessed ore and gmhttentrate which are carried on the balance sttét52,463 and $11,342, respectively,
as of June 30, 2014 and December 31, 2013 withouenian subsidiary Mego-Gold LLC. The Companyriesrand values its unprocessed
ore and gold concentrate inventory at the lowerost or market. Periodically, and no less thanmaraual basis, the Company compares the
carrying value of its inventory to current marketps to determine if its carrying value shoulddogusted. The Company is currently
reporting its inventory at cost which is still lebsn the current market value so recent fluctuatia gold prices have no effect on our
carrying value of inventory. The Company does naintain any commodity hedges or futures arrangesneith respect to this unprocessed
ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial instittns in the United States and Armenia. Bank digpdsthe United States did not exceed
federally insured limits as of June 30, 2014 andebaber 31, 2013. As of June 30, 2014 and DeceBhe1013, the Company had
approximately $700 and $260, respectively, in Arraetank deposits which may not be insured. The g2z has not experienced any
losses in such accounts through June 30, 2014saofithe date of this filing.

The majority of the Company's present activitiesiarArmenia. As with all types of internationaldiness operations, currency fluctuations,
exchange controls, restrictions on foreign investinehanges to tax regimes, political action anidipal instability could impair the value of
the Company's investments.

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

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,
we conducted an evaluation of our disclosure ctsand procedures, as such term is defined under BBa-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8#18s amended ("Exchange Act"), as of June 304.2Bdsed on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costasid procedures are effective to ensure
information required to be disclosed by us in tyearts we file or submit under the Exchange Acemrded, processed, summarized, and
reported within the time periods specified in tlee&ities and Exchange Commission's rules and famdshat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including dacipal executive officer and principal financi@fficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

36




Management's internal control report over finah@porting was not subject to attestation by tleenpany's independent registered public
accounting firm pursuant to temporary rules of $ieeurities and Exchange Commission that permiCtrapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

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

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.
CRA Related

On January 6, 2014, the Company received notice Wiy. Borkowski that the amount due to CRA in adzorce with the Notes was
$2,197,453 plus interest at 15% neither of whigh@@mpany believes is valid and is only carrying $,500,000 in Notes plus the $394,244
of Advances payable. The January 6, 2014 notara Mr. Borkowski acknowledges that amounts abdy,&@®0,000 are “uncertificated No
Company approval or adequate substantiation faliting the difference of $1,894,244 and $2,197,45Z2imount due under the Convertible
Notes or as Advances has been provided. The ComgahGGC have also raised fraud issues with CRwiave not been resolved
unresolved, the fraud issues would vitiate CR’gtScand create liabilities. A draft audit repeds prepared, but both CRA and its director
Mr. Premraj each failed to attend two shareholder lzoard meetings to consider the draft report. Héderuary 27, 2014 shareholder and
board meetings were adjourned in accordance witttticles and when the shareholder meeting reaoeven March 7, 2014 the Company
voted its majority shares to approve the draft aggiort. On March 10, 2014, Mr. Borkowski purpdifteon behalf of CRA received an
“Order of Justice” and injunction from the Royal@bof Jersey against GGCRL, the Executive ChairofaBGCRL and the Company
enjoining it from certain activities. The order wagsplied for and received on an ex parte basisouttgiving any of the defendants notice or
opportunity to be heard and based on incompletdrandulent representations. Neither Mr. Premrapwias consistently represented as the
owner of CRA or Mr. Marvin who signed every agreeman behalf of CRA have submitted a sworn statdrimesupport of CRA or Mr.
Borkowski so there are additional concerns abautdrand misrepresentation as well as counterpakty®GCRL matters are subject to a
broad arbitration agreement, and the Company kggeted the dispute resolution provisions of th@ 20VA as well as subsequent arbitra
agreements. The Jersey legal action is considerkd & bad faith tactic, not based in law or fant] designed only to extract extra legal
advantages against the Company. On April 2, 20ftaspects of the ex parte injunction affectingafens have been lifted. The Compar
still considering its legal options with respectQRA as well as the individuals who have misled@uwenpany and frustrated the GGCRL joint
venture as well as the November 2013 merger agmetenith Signature. The Company is also aware thatBérkowski has attempted to buy
the Mego Gold ABB loan from the ABB bank, has mialér interfered in the Company’s contractual angibess affairs and is cooperating
with Mr. Mavridis and Caldera Resources in issudefamatory material on the internet and elsewhgaénat the Company and its principals.
The Company also learned that Mr. Borkowski purpdist of CRA met with Armenian tax officials in attgt to gain leverage for his claims
against the Company, with no tax consequence tQtimepany.

In the Jersey legal action, Mr. Borkowski attempgtedbtain judgment on the Convertible Notes cl@mCRA, but the court denied that

attempt and held the issue over in a judgment dated 18, 2014, and the court awarded the Compapsts in defending the attempt by
Mr. Borkowski purportedly on behalf of CRA.
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Hankavan Related

In 2006, GGH, which was the license holder forltamkavan and Marjan properties, was the subjecoofipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of ArmeXadan Ayvazian. The Company
reported this situation to the appropriate authesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatégrdtrmenian governmental officials assured the gamy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeat tgnions that all of its licenses were
valid and remained in full force and effect, coo#d to work at those properties, and engaged mtiermal and local counsel to pursue
prosecution of the illegal and corrupt practiceedied against the subsidiary, including intermelarbitration. On November 7, 2006, the
Company initiated the thirty-day good faith negtitig period (which is a prerequisite to filing fioternational arbitration under the 2003
SHA, LLC Share Purchase Agreement) with the themaed shareholders and one previously undisclogedipal, Mr. Ayvazian. The
Company filed for arbitration under the rules untther International Chamber of Commerce, headquatter Paris, France ("ICC"), on
December 29, 2006. On September 25, 2008, tha&ddistrict Court for the Southern District of Ne¥ork ruled that Mr. Ayvazian was
required to appear as a respondent in the ICCratibih. On September 5, 2008, the ICC Internati@uaurt of Arbitration ruled that Mr.
Ayvazian shall be a party in accordance with theigden rendered on September 25, 2008 by the Fleldestsict Court for the Southern
District of New York. Subsequently, in Decembefi2@he ICC Tribunal decided to proceed only with three named shareholders; in Mi
2012, GGM filed an action in Federal District Coputrsuant to that Court’s decisions for damagesagayvazian and/or to conform the
ICC Tribunal to the precedents, and on July 112206% Federal Court entered judgment in favor ef@mpany, which was not appealed
became final. Based on the evidence of the danmgésred as a result of Ayvazyan's actions, thalf$37,537,978.02 federal court
judgment in favor of GGM is comprised of $27,152.50 in compensatory damages plus $10,385,734.bR2evest at 9% from 2008. T!
Company has notified the ICC that the pending eatitn against the other three shareholders shHmutdrminated as moot, considering the
final judgment against Ayvazian. The ICC has caetpivith the Company’s request and terminatedphateeding. On September 6, 2012,
the United States Marshal Service for the Soutbasirict of New York filed for service a Writ of Eecution to be enforced against Mr.
Vardan Ayvazyan in favor of GGM. The Writ of Exeicuin was issued by the United States District Céurthe Southern District of New
York following the order and judgment of Judge duFOetken and final entry of that judgment (No,1250). The terms of the Writ of
Execution and the Thirty Seven Million Five Hundré&thirty Seven Thousand Nine Hundred Seventy Higliars and Two cents
($37,537,978.02) amount of the judgment in favoG&M are more particularly described in Exhibit3®below. On November 21, 2013,
the Company received from its attorneys the “withanejudice” ruling of the Judge J. Paul Oetkeftuaofted States District Court for the
Southern District of New York which vacated the $3illion default judgment which the Company hddained against former Armenian
Minister of Environment Vartan Ayvazian solely amigdictional grounds. The ruling is expresslythaiut prejudice” to Global Gold'’s right
to re-file or continue to pursue the case, anddbmpany is currently reviewing its legal option$he court did not rule on the corruption
charges or damage amount caused by Ayvazian'sacti@sing its findings on Ayvazian’s general ifisignt contacts with New York. One
of the shareholders of the Armenian party to theament under which the Company brought suit agaysazian identified him as the
undisclosed principal who controlled the transactod divided the funds paid by Global Gold. Thes&ober 21, 2013 court ruling also did
not address those facts. This ruling has no effe¢he Company’s financial statements as this juelgnvas never recorded on the Company
books. The case is currently on appeal at theedrtates Court of Appeals for the Second CircuNéw York.

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

Based on a false representation by Caldera, on1ur2010, Global Gold Corporation and its subsidi&GM, LLC (collectively “Global”)
and Caldera Resources, Inc. (“Caldera”) announ@&xV approval of their March 24, 2010 joint vent@greement to explore and bring the
Marjan property into commercial production. As\ypoaisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 2B, which expanded the prior license term and sultistly increased the license area. The
license required payments of annual governmengal &d the performance of work at the propertywbméted and approved in the mining
plan, which includes mining of 50,000 tonnes of enalized rock per year, as well as exploration workave additional reserves approved
under Armenian Law in order to maintain the licensegood standing. Caldera advised Global as agefjovernmental authorities that it
would not be complying with the work requirementsieth prompted 90 day termination notices from tbeegnment and the October 7, 2010
joint venture termination notice from Global, whiGhobal had agreed to keep the termination noticdéidential until October 15, 2010

The joint venture agreement provided that Caldevalgvbe solely responsible for license complianué @onducting the approved mining
plan, and that “[i]n the event that Caldera does oiois otherwise unable to, pursue this project pay to Global Gold the amounts provided
for hereunder, Caldera’s rights to the Property thedshares of Marjan-Caldera Mining LLC shall bedited and replaced by a Net Smelter
Royalty (the “NSR”).” Caldera did not meet the tineld to earn any NSR under the agreement, amafitse of license non-compliance as
well as its failure to pay resulted in an automsditnination of its rights by operation of the agreent. The agreement provided that Caldera
would deliver 500,000 of its shares to Global, ‘jeebto final approvals of this agreement by th&XM&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme 2010 and Caldera failed to deliver the sha®eibject to a 30 day extension if it
could not raise the funds in capital markets, Qaldgreed to make a $300,000 payment to the Cona®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011 e®eptr 30, 2011, September 30, 2011, December 30, Rarch 30, 2012, September
30, 2012, and September 30, 2012; and $500,000crrbber 31, 2012. Caldera raised sufficient fubdsdid not make these payments.

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

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

On March 29, 2012, in the independent New York @ityitration case Global Gold received a favorablimg in its arbitration proceeding in
New York with Caldera which is available on the Gmany's website, see Exhibit 10.48. The arbitratenéd a Partial Final Award whi
orders the Marjan Property in Armenia to reverG8M based on the two failures to meet conditiomzedent to the March 24, 2010
agreement. First, Caldera failed and refused lisateche 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

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

The Partial Award orders reversion of the Marjaoparty to Global, return of amounts paid to GldalCaldera returned as the JV
Agreement did not go into effect, an Net Smelteydtty to Caldera of 0.5% for each tranche of $lianlactually spent on the property, and
further proceedings on Global’s claims for damagitls additional hearings currently set to beginyJld, 2012. As previously reported,
Global’s records establish that Caldera did nohdgkl million on the Marjan property. Additionallgx returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe parties' arbitration agreement further provities the award “shall be final and non-
appealable” and for the award of attorney feestratbr’s fees, and other costs. In accordanch thi¢é Arbitrator's order and the JV
agreement, Global Gold has filed to confirm thetiBaFinal Award in Federal Court. Caldera is opipg the confirmation. The amounts
paid to Global by Caldera total $150,000 and ituiced in the Compang’accounts payable, although they are disputedfiset by damage
and other amounts due by Caldera to the Company.
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In an Opinion and Order signed on April 15, 2018 egleased on April 17, 2013, U.S. Federal Judgekth M. Karas of the Southern
District of New York confirmed the March 29, 2012w&rican Arbitration Association arbitration awasdued by retired Justice Herman C
which, among other things, stated that “[t]he propshould revert to [Global Gold] within thirty 3 days from the date [of the arbitration
award — by April 29, 2012]. Obviously, [Global @bmay cause the appropriate governmental bodidsrrenia to register the property in
[Global Gold’s] name.” All as further describedtire exhibit 10.61 below.

The Company has reestablished control of MarjaniMitCompany which is the license holder of the Marproperty. A new mining licens
valid until April 22, 2033, has been issued to @@mpany. The Company's control has not been éstialll over certain property, records,
financial and tax information, or other assets n@aned by Caldera such as warehouse and drill@®@aldera has failed to turn over such
property despite being ordered to do so. The ComEaproceeding with plans to mine in compliandthwhe mining license, and implement
additional exploration to the best of its abilitfhe Company is also taking legal action to proitsatights in an adjacent but overlapping
territory identified as “Marjan West” for which Qldra has publicly claimed to have a license bubmtcg to public, on-line government
records, the company holding the license is 100%ealAby another person. This license has interfertdthe ability to develop Marjan.

Caldera has also publicly claimed that it continteekave rights to the Marjan property based omptiréies’ December 2009 agreement, but
that agreement to agree was merged into the Mdt@ agreement, called for completion of payment€algera by the end of 2012, and
included other terms which Caldera cannot meetdeZa’s attempt to raise this issue in the arbjtrateedings following the March 29, 2012
decision in Global Gold’s favor has not succeed@dldera and its officers and agents including i$igadly Mr. Vasilios (Bill) Mavridis have
also continued a defamatory campaign of harassarehfiling of false claims over the internet anse@lhere against the Company and its
officials which may be pursued during the damadessp of the arbitration.

Armenian Tax Authority Related

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulimggecting a proposed tax assessment
against the Company’s Megseld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduatior
at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®as continued investigations and
intimated that it is investigating and may makeHar claims against the Company based on the sattempreviously adjudicated in the
Company’s favor as well as based on claims inidiated related to Caldera Resources and its agaritggdand after legal proceedings in
which the Company prevailed against Caldera. peddent legal counsel has been engaged on thessnand the Company considers that
it has no liabilities in connection with allegat®noted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrtile of Caldera and its agent#\s a part of operating in the country, the Company
regularly has to deal with tax claims by authositirone of which rise to the level of materialitjhe Company also learned that Mr.
Borkowski purportedly of CRA met with Armenian taKicials in attempt to gain leverage for his claiigainst the Company, with no tax
consequence to the Company.

General

The Company is subject to various legal proceedamgsclaims including regulatory claims that aiiséhe ordinary course of business or
which constitute nuisance or ungrounded claimshénopinion of management, the amount of any uténtiability with respect to these
actions will not materially affect the Company’sneolidated financial statements or results of dp@mra. The Company has been brought to
court by several disgruntled former employees amdractors for unpaid salaries and invoices, rebpeg, as well as some penalties for non
payment which totals approximately $260,000. Then@any has recorded a liability for the actual udgenounts due to these individuals of
approximately $123,000 as of June 30, 2014 an€tmpany has depleted the approximately $25,000qursly deposited at the Armenian
Marshall service as security for the claims. Tlhen@any is currently, and will continue to, vigortyudefending its position in courts against
these claims that are without merit. The Comparglso negotiating directly with these individuaigside of the courts in attempt to settle
based on the amounts of the actual amounts dwexasied by the Company in exchange for prompt atgpdyment.
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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.

None
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Item 6. Exhibits.

The following documents are filed as part of tiepart:

Unaudited Condensed Consolidated Financial Statenoétthe Company, including Balance Sheets a3urfe 30, 2014 and as of December
31, 2013; Statements of Operations and Comprehehsiss for the six and three months ended Jun2@@, and 2013, and for the
exploration stage period from January 1, 1995 tihaiune 30, 2014, and Statements of Cash Flowikdaix months ended June 30, 2014
and 2013, and for the exploration stage period flamuary 1, 1995 through June 30, 2014 and thébEshwhich are listed on the Exhibit
Index

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

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

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

Exhibit 10.4 First Amendment of the January ZB)&@ Share Purchase Agreement (Athelea Investmaai€q as of May 30, 2007. (4)
Exhibit 10.8  Nominating and Governance Charter dated June 1K,.2B)

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

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

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

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

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

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

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

Exhibit 10.23  Material Contract — Mego Gold, LL®I@ Concentrate Supply Contract with Industrial Blials SA dated as of February
25, 2010. (17)
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Exhibit 10.24

Exhibit 10.25

Exhibit 10.26

Exhibit 10.27

Exhibit 10.28

Exhibit 10.29

Exhibit 10.30

Exhibit 10.31

Exhibit 10.32

Exhibit 10.33

Exhibit 10.34

Exhibit 10.35

Exhibit 10.36

Exhibit 10.37

Exhibit 10.38

Exhibit 10.39

Exhibit 10.40

Exhibit 10.41

Exhibit 10.42

Material Contract — Mego Gold, LLE&csirity Agreement with Industrial Minerals SA dateslof February 25, 2010. (18)
Material Contract — Global Gold Corgation Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (19)
Material Contract — Marjan Joint \iere Agreement dated as of March 24, 2010. (20)

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

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

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

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

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

Material Contract — December 2, P8igned agreement for the sale of Compania Mi@ohal Gold Valdivia S.C.M.
company to Conventus Ltd. and Amarant Mining L&¥)(

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

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

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

Material Agreement — Getik Assigmmhand Assumption Agreement dated February 19, 2BP)
Material Agreement — MG Assignmant Assumption Agreement dated February 19, 2@B). (
Material Agreement — Guaranty daetiruary 19, 2012 (by GGC to CRA). (34)

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

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

Exhibit 10.44

Exhibit 10.45

Exhibit 10.46

Exhibit 10.47

Exhibit 10.48

Exhibit 10.49

Exhibit 10.50

Exhibit 10.51

Exhibit 10.52

Exhibit 10.53

Exhibit 10.54

Exhibit 10.55

Exhibit 10.56

Exhibit 10.57

Exhibit 10.58

Exhibit 10.59

Exhibit 10.60

Exhibit 10.61

Exhibit 10.62

Material Agreement — Action by Weit Consent of the Sole Member of GGCR Mining, Ld&ed February 19, 2012. (37)
Material Agreement — Certificate@bbal Gold Corporation dated February 19, 2038) (

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

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

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

Material Agreement — Amended Jddeimbership Interest Purchase Agreement with Amavhning Ltd. (43)
Guarantee Letter from Contenderit\B, dated April 13, 2012. (44)
Accountants’ Letter. (45)

Amended and Extended Employmenteg&grent, effective July 1, 2012, by and between &l6wld Corporation and Van
Krikorian. (46)

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

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

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

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

September 5, 2012 Writ of Executi¢dl)

Material Contract - Getik Mining Cpany, LLC - Share Transfer Agreement dated Septe@he2012. (52)
Material Contract - Mego-Gold, LLGShare Transfer Agreement dated September 26, 283p.

Material Agreement - November 2812@mended Joint Membership Interest Purchasesefgeat with Amarant Mining
Ltd. (54)

US Federal Court Decision on Ap#Bl 2013 in Favor of Global Gold Corporation agaiBatdera Resources Regarding
Marjan Property (55)

Material Agreement - Mine Operatihgreement with Linne Mining LLC dated July 5, 20(65)
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Exhibit 10.63

Exhibit 10.64

Exhibit 10.65

Exhibit 10.66

Exhibit 10.67

Exhibit 10.68

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Exhibit

101.INS*

Exhibit
101.SCH*

Exhibit
101.CAL*

Exhibit
101.DEF*

Exhibit
101.LAB*

Exhibit
101.PRE*

Material Agreement - $8.8 Million BteFacility Agreement with Linne Mining LLC datedly 5, 2013 (57)
Material Agreement — Addendum Na hte Gold Concentrate Supply Contract with IndakMinerals, SA (58)
Material Agreement - Option Deedhwitacero Holdings Limited dated July 5, 2013 (59)

Material Agreement — Contractors égment with Creo Design (Pty) Limited and Vikingéstment Limited dated July 5,
2013 (60)

Material Agreement — Heads of Agreatrcontract to merge Global Gold Consolidated Reess Limited and Signature
Gold Limited (61)

Final Award issued by the arbitraborJune 26, 2014 in arbitration between Globabd@rporation and Amarant Mining
Ltd and Alluvia Mining, Ltd (62)

Certification of Chief Executive fi@er Pursuant to Rule 13a-14 (a) of the SarbandeyAct of 2002.
Certification of Chief Financial fifer Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Certification of the Chief Executi@ficer and Chief Financial Officer Pursuant tol&.C. Section 1350, as Adopted

Pursuant to Section 906 of the Sarbanes-Oxley A2002.

XBRL Instance

XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calculation

XBRL Taxonomy Extension Definition

XBRL Taxonomy Extension Labels

XBRL Taxonomy Extension Presentation

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

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

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

(4) Incorporated herein by reference to Exhibi3lie. the Company's current report on Form 8-K fikdth the SEC on May 31, 2007.
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(5) Incorporated herein by reference to Exhibitt®.the Company's current report on Form 8-K fikdth the SEC on June 20, 2007.

(6) Incorporated herein by reference to Exhibi#lid. the Company's current report on Form 8-K filgth the SEC on September 7, 2007.
(7) Incorporated herein by reference to Exhibilid. the Company's current report on Form 8-K fikdth the SEC on November 1, 2007.
(8) Incorporated herein by reference to Exhibi31td. the Company's current report on Form 8-K fikdth the SEC on October 22, 2008.
(9) Incorporated herein by reference to Exhibitt50to the Company’s annual report on Form 10-Kdfikdth the SEC on April 15, 2009.
(10) Incorporated herein by reference to Exhibib1® the Company’s current report on Form 8-Kdfileith the SEC on July 29, 2009.

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

(12) Incorporated herein by reference to Exhibitl1Go the quarterly report on IDfor the second quarter ended June 30, 2009, iilgdthe
SEC on August 14, 2009.

(13) Incorporated herein by reference to Exhibitt2(o the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
SEC on August 14, 2009.

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

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

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

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

(20) Incorporated herein by reference to Exhibidl® the Company’s current report on Form 8-Kdieith the SEC on March 25, 2010.
(21) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdieith the SEC on March 30, 2010.

(22) Incorporated herein by reference to Exhibitl&to the quarterly report on IDfor the second quarter ended June 30, 2010, iiddthe
SEC on August 23, 2010.

(23) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
(24) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.

(25) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdieith the SEC on March 21, 2011.
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(26) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on May 2, 2011.
(27) Incorporated herein by reference to ExhibiB1t0 the Company's current report on Form 8-Kdfildth the SEC on December 7, 2011.
(28) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfikdgth the SEC on February 9, 2012.

(29) Incorporated herein by reference to Exhibit350to the Company’s annual report on FormKlfsr the year ended December 31, 2
filed with the SEC on April 16, 2012.

(30) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfikdth the SEC on February 23,2012.
(31) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(32) Incorporated herein by reference to Exhibi610 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(33) Incorporated herein by reference to Exhibi610 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(34) Incorporated herein by reference to Exhibi71t@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(35) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(36) Incorporated herein by reference to Exhibi®1@ the Company's current report on Form 8-Kdfikdth the SEC on February 23, 2012.
(37) Incorporated herein by reference to Exhibitt0to the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(38) Incorporated herein by reference to Exhibitt1Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibitt2Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibittBGo the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(41) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on March 2, 2012.

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

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

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

(46) Incorporated herein by reference to Exhibi1Go the Company’s quarterly report on Form10e€Xifie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.
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(47) Incorporated herein by reference to Exhibi62tdo the Company’s quarterly report on Form10e€Xifie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

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

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

(50) Incorporated herein by reference to Exhibi65to the Company’s quarterly report on Form10e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(51) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on September 11, 2012.
(52) Incorporated herein by reference to ExhibitLl1id the Company's current report on Form 8-Kdfilath the SEC on September 27, 2012.
(53) Incorporated herein by reference to ExhibiR10 the Company's current report on Form 8-Kdfilath the SEC on September 27, 2012.

(54) Incorporated herein by reference to ExhibitD0to the Company’s annual report on FormKlfbr the year ended December 31, 2
filed with the SEC on April 16, 2013.

(55) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on April 22, 2013.
(56) Incorporated herein by reference to Exhibitl1l® the Company's current report on Form 8-Kdfikgth the SEC on July 10, 2013.
(57) Incorporated herein by reference to ExhibiRltd the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.
(58) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.
(59) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.
(60) Incorporated herein by reference to Exhibib1® the Company's current report on Form 8-Kdfikgth the SEC on July 10, 2013.
(61) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on September 10, 2013.

(62) Incorporated herein by reference to Exhibitta® the Company's current report on Form 8-Kdfildth the SEC on July 1, 2014.
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SIGNATURES

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

GLOBAL GOLD CORPORATION

Date: August 19, 2014 By: /s/ Van Z. Krikorian
Van Z. Krikorian

Chairman and Chief Executive Officer
(Principal Executive Officer)
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Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) I have reviewed this Quarterly Report on Forrd6f Global Gold Corporation for the period endetie 30, 2014;

2) Based on my knowledge, this Quarterly Reporsdu# contain any untrue statement of a materidldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Quarterly Report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisi@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly Report;

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

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to tlgistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig Quarterly Report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles.

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

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

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

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

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

Date: August 19, 2014 /sl Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Forrd.6f Global Gold Corporation for the quarter endede 30, 2014;

2) Based on my knowledge, this Quarterly Reporsduz contain any untrue statement of a materidldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Quarterly Report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisi@terly Report, fairly present in all
material respects the financial condition, resoftsperations and cash flows of the registrantfaara for, the periods presented in this
Quarterly Report;

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

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to tlgistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig Quarterly Report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles.

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

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

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

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

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

Date: August 19, 2014 /sl Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Financial and Accounting Officer)




Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

Each of the undersigned, in his capacity as acafidf Global Gold Corporation (the "Companytigreby certifies, pursuant to Section 90!
the Sarbanes-Oxley Act of 2002 (18 U.S.C. 135@jt;: th

(1) the Quarterly Report on Form 10-Q of the Conypfan the three months ended June 30, 2014 fuligglaes with the requirements of
Section 13(a) or 15(d) of the Securities Exchangeof1934 (15 U.S.C. 78m or 780(d)); and

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

Date: August 19, 2014 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: August 19, 2014 /sl Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Financial and Accounting Officer)

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



