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Cautionary Note Regarding Forward-Looking Statemens

This Annual Report includes statements of our etgimns, intentions plans and beliefs that congtitéorwardiooking statements" within tl
meaning of Section 27A of the Securities Act of 398 amended, Section 21E of the Securities Exghant of 1934, as amended and are
intended to come within the safe harbor protegtimvided by those sections. These statements, vilndive risks and uncertainties, relat
the discussion of business strategies of Globall @arporation (the “Company" or "Global Gold") amar expectations concerning future
operations, margins, profitability, liquidity andgital resources and to analyses and other infeom#tat are based on forecasts of future
results and estimates of amounts not yet deterd@ingfe have used words such as "may," "will," "dddu’'expects," "intends," "plans,"
"anticipates,” "believes," "thinks," "estimatesseeks," "expects," "predicts," "could," "projectgdtential” and other similar terms and
phrases, including references to assumptionsjsmréiport to identify forward-looking statementfiege forward-looking statements are made
based on expectations and beliefs concerning fatveats affecting the Company and are subject tertminties, risks and factors relating to
our operations and business environments, all éfiware difficult to predict and many of which dreyond the Company's control, that cc
cause our actual results to differ materially frirase matters expressed or implied by these forleanking statements. These risks and other
factors include those listed under "Risk Factors} alsewhere in this report. The following fact@song others, could cause our actual
results and performance to differ materially frdma tesults and performance projected in, or imghgthe forward-looking statements:

o the Company's history of losses and expectatidarther losses;
o the effect of poor operating results on the Camnyp

o the Company's ability to expand its operationisdth new and existing locations and the Compaabylgty to develop and mine its
current and new sites;

o the Company's ability to raise capital,

o the Company's ability to fully utilize and retaxecutives;

o the impact of litigation, including internatidrabitrations;

o the impact of federal, state, local or foreigwwvgrnment regulations;
o the effect of competition in the mining industayd

o economic and political conditions generally.

The Company assumes no obligation to publicly updatrevise these forward-looking statements fgrraason, or to update the reasons
actual results could differ materially from thoswieipated in, or implied by, these forward-lookisigjitements, even if new information
becomes available in the future.

Cautionary Note to U.S. Investors

The United States Securities and Exchange Commigtiie “SEC”)limits disclosure for U.S. reporting purposes toenal deposits thal
company can economically and legally extract odpo®. We use terms such as “reserves,” “resourtgsologic resources,” “proven,”
“probable,” “measured,” “indicated,” or “inferredywhich may not be consistent with the reserve didins established by the SEC Indu
Guide 7. Laws of foreign countries including Arnieeand Chile are not consistent with SEC Industuyd@é 7 regarding use of such ter
We are required to adhere to the mining laws a&ogiirements of the countries we operate in whictugle developing reserves as wel
exploration and mining activities pursuant to lawshe countries where we operate and to be in tiamge with license requirements.
acknowledge that due to the differences in lawthefcountries in which we operate and SEC InduStride 7, our mining activities are be
reported for informational and disclosure purpdsased on foreign country requirements but alsottt@SEC does not recognize any of
properties as having proven or probable reservableshed under SEC Industry Guide 7. Under SEitidtry Guide 7, we can only state
we are in the exploration stage and have foundistmgies in mineralization amongst our drillinguklts, even though we have fore
country approved reserves, resources, mining legsrend sales of concentrate.




ITEM 1. DESCRIPTION OF BUSINESS
(1) GENERAL OVERVIEW

The Company is engaged in exploration for, as a®llevelopment and mining of gold, silver, and othimerals in Armenia, Canada and
Chile. Until March 31, 2011, the Company's headgguawere located in Greenwich, Connecticut anaf @gpril 1, 2011 the Company’s
headquarters are in Rye, NY. Its subsidiariessaafi maintain offices in Yerevan, Armenia, and t&sgo, Chile. The Company was
incorporated as Triad Energy Corporation in theeSté Delaware on February 21, 1980 and condudiser dusiness prior to January 1,
1995. During 1995, the Company changed its nanra frdad Energy Corporation to Global Gold Corparatto pursue certain gold and
copper mining rights in the former Soviet Repubbt#&\rmenia and Georgia. The Company has not dstedal proven and probable reserves
in accordance with SEC Industry Guide 7 at anypioperties. The Company's stock is publicidedh The Company employs
approximately 30 people globally on a year rounsisdn the past, the Company has employed up amlditional 200 people on a seasonal
basis, but the Company’s engagement of a mine actotrto run mining operations is expected to redhe number of employees directly
employed by the Company on a seasonal basis.

Although the Company competes with muititional mining companies which have substantigidbater resources and numbers of employ
the Company’s long term presence and the expentideknowledge of its personnel in Armenia and ifleCéllow it to compete with
companies with greater resources.

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 mtjgp activities in the provinces of Newfoundlaanatd Labrador, but has phased out
this activity, retaining a royalty interest in t@@chrane Pond property in Newfoundland.

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

On August 18, 2003, the Company formed Global Guigienia LLC ("GGA"), as a wholly owned subsidiaryhich in turn formed Glob
Gold Mining, LLC ("GGM"), as a wholly owned subsady, both in the State of Delaware. GGM was quedifio do business as a bra
operation in Armenia and owns assets, royalty artgipation interests, as well as shares of opggatompanies in Armenia.

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 CalderalRes® Inc. (“Caldera”) outlining the terms of anpventure 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, Glmenpany terminated the Marjan JV. The Armenianr€ofiCassation 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 wBGM. 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€al ruled in the Company’s favor on the issuthefJV's termination ordering that t
Marjan property be 100% owned by the Company dffedpril 29, 2012. Judge Karas of the United &dtederal District Court confirm
Judge Cahn’s decision. On November 10, 2014, al Award in the Company’ favor ruled that Caldera had no interest whatso@
Marjan RA or the Marjan Property. See Legal Progegsifor more information on the Marjan JV.




On August 1, 2005, GGM acquired 51% of the Armerianited 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@égments for more information on Getik Mining Compal LC.

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

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 Vemtukgreement with Consolidated Resources. See ‘tgeamts” and Lega
Proceedings” for more information on Consolidategdurces 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 fearesd 100% of the shares of Mego and Getik Miriampany, LLC to GGCR Minin
Consolidated Resources failed to meet the conditddrthe transfer.

The Company is a reporting company and is therefobect to the requirements of the SecuritiesExahange Act of 1934, as amended (the
"Exchange Act"), and accordingly files its Annuagort on Form 10-K, Quarterly Reports on Form 1@®@finitive Proxy Statements,
Current Reports on Form 8-K, and other informatiatih the Securities and Exchange Commission (tHeC'$. The public may read and

copy any materials filed with the SEC at the SHRIblic Reference Room at 100 F Street, NW, WasbimddC 20549. Please call the SEC
at (800) SEC-0330 for further information on thdoRuReference Room. As an electronic filer, thev@any's public filings are maintained
on the SEC's Internet site that contains reportsgypand information statements, and other inforamategarding issuers that file
electronically with the SEC. The address of thabsite is http://www.sec.gov.

The Company’s Annual and Quarterly filings are asoessible free of charge through the Compantgsniet site after the Company has
electronically filed such material with, or furnesthit to, the SEC. The address of that websitdtjs// www.globalgoldcorp.com. However,
such reports may not be accessible through the @oypwebsite as promptly as they are accessibleeo8S8EC's website.




(2) INITIAL ARMENIAN MINING PROJECT

In 1996, the Company acquired rights under a Jéamture Agreement with the Ministry of IndustryAfmenia and Armgold, S.E., the
Armenian state enterprise, formed to provide chpitd multistage financing of the Armenian goldustty, which rights were finalized under
the Second Armenian Gold Recovery Company JointiferAgreement, dated as of September 30, 1997.

As of January 31, 1997, the Company and Global Gohdenia Limited, the Company's then wholly-ownealy@an Islands subsidiary
("GGA Cayman"), reached an initial agreement wittsttDynasty Mines, Ltd., whose name changed tdig&t&old Ltd. On July 5, 2002
("Sterlite"), a Canadian public company and whdsaas were traded on the Toronto Stock Exchanderedépect to the initial Armenian
project. The Company, GGA Cayman and Sterlite edt@rto a definitive agreement, dated May 13, 198er such agreement, Sterlite
acquired all of the stock of GGA Cayman, subjeatdédtain conditions, by advancing funds in stagesessary for the implementation of the
tailings reprocessing project and the preparatfa@ngineering and business plan materials for ttreehian Joint Venture and

delivering 4,000,000 shares of First Dynasty (I&tmrlite) Common Stock to the Company (the "FDMe&amnent"). The parties thereafter
amended the FDM Agreement on July 24, 1998. Putsnaahe FDM Agreement, the Company retained tgbtrintil December 31, 2009 to
elect to participate at a level of up to 20% witkrite, or any of its affiliates or successorsgnterest, in any exploration project undertaker
them in Armenia. As of December 31, 2004, the Camgphid not own any shares of Sterlite common sttt2006, Vedanta Resources plc
("Vedanta") acquired control of Sterlite throughimétar International Limited ("TSI"), an indirewholly-owned subsidiary of Vedanta. In
September 2007, Vedanta (and Sterlite) announe@gdttby had closed a stock sale transaction withP@&eMining Ltd., which made
GeoProMining Ltd. and its affiliates the succesdorthe 20% obligation.




(3) ARMENIA PROPERTIES

The Company operates an office in Yerevan, Armeifiare it manages its exploration and mining adésias well as reviews potential
acquisitions. A map showing the location of thegemies in Armenia (below) and other informationtba properties are located on the
Company's website.
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Hankavan
Hankavan is located in central Armenia in the K&tpyovince between Vanadzor and Meghradzor north@Marmarik River.

GGH acquired Hankavan licenses in December of 20@Righ the acquisition of the Armenian companyASH_C (since renamed Global
Gold Hankavan, LLC ("GGH")), and conducted a dndjiprogram along with other exploration activitiesonfirm the historical feasibility
work done on the copper, molybdenum and gold miizaton in the Soviet era. GGH also expandedxfd@ation activities to six other,
smaller license areas in and around Hankavandditian, GGH conducted exploration and planneddtednine the feasibility of a quick st
mining operation for copper oxide in this area.e3é activities have not been actively pursued penpkerformance of a conditional,
confidential settlement agreement with the Armer@avernment entered as of February 25, 2008.

See Item 1A “Risk Factors” and Item 3 “Legal Pratiags”, below.




Marjan

The Marjan mining property is located in Southwest&rmenia, along the Nakichevan border in the $ypnovince. The property is
accessible by car or truck through existing pavedidirt roads. The property includes two partsyjtaCentral, where early drilling and
underground exploration has been carried out angaM&orth (Mazmazak), which is situated some Irbriorth of Marjan Central. The
whole property is roughly rectangular in shape,K8r2wide by 6.1 km long. The approximate geograoiordinates of the property are, 39°
24’ 00" Latitude and 45° 51’ 00” Longitude. Electpower is proximate to the property. There &a river which passes in the immediate
proximity to the property. The Company does natehany facilities or material equipment at the grtyp. The Company has an Armenian
government approved and licensed mining plan asdibae exploration work at the property but hasdeseloped any significant surface or
underground works or infrastructure with the exmapbof approximately 62 kilometers of roads buitpproximately 60,000 tonnes of
mineralized rock has been mined and stockpiled.eguipment needed is brought to the site on areaded basis from the Company’s other
properties or from contractors.

The area of the Marjan Property is underlain byti@igr volcanic rocks, which have been intruded bytim-northwest trending dioritic
dykes. The bulk of the gold and silver minerali@atis contained within polymetallic sulphide veimghich are associated with north-
northwest trending hydrothermal alteration zonEkese alteration zones are readily observed osutface as rusty to grey zones on
outcrops. Two types of gold mineralization haverbebserved. These are gold mineralization agsacwith sulphide veins in volcanic
rocks, and gold mineralization adjacent to dioriti&es, which intrude the volcanic rocks.

The Company does not currently have establishestves at the Marjan Property, except as reportetidyrepublic of Armenia State
Committee on Reserves (“GKZ") which is availabletba Company’s website and is focusing on explonatvork based on Armenian
historical GKZ records (please refer to the “Cangicy Note to U.S. Investors” on page 3 of this répoThe Company has done geological
mapping, ground geophysical surveys, trenchingdaauchond drill testing at Marjan and continues itpleration work there based on the
Armenian historical GKZ records in conjunction witte exploration work and results done so far. if\adal exploration and mining work
will need to be funded with additional funds raiskbugh joint ventures, debt, equity or a comharathereof.

The Marjan property is a lode deposit which willhmed using open pits and underground adits. Gdrpany has one national special
mining license #HA-L-14/526, since replaced undernew 2012 Armenian Mining Code with License #28/8available on the Company’s
website), which includes the Armenian governmemptraped reserve numbers and covers surface rightaifong, exploration and related
purposes for gold and non-ferrous metals (pledse t@ the “Cautionary Note to U.S. Investors” aagp 3 of this report). The license area is
defined by the following coordinates:

1. X = 4365000 3. X =4363770 5. X =4360000
Y = 8570000 Y = 8574530 Y = 8572700

2. X = 4366800 4. X = 4360400
Y = 8572000 Y = 8575250

In 2012, the Company re-established possessiotiGamse rights over the Marjan property after Cedieillegal possession. In 2014, the
Company received the Final Arbitration Award terating all of Caldera’s asserted rights and intergsMarjan, as well as awarding
damages to the Company. The Company also begatesvrand update of the previously approved minitegnfavailable on the Company’s
website) for the property, selected a mine conbratct implement the mining, and outlined four ojpéts to begin mining. The Company also
updated prior exploration results to select neWinlgi targets. As of December 31, 2014, the Conydzas not generated any revenue from
sales of any concentrate or other mineralized nadi@rthe property. As of December 31, 2014,Goenpany has spent approximately
$3,516,500 on mining and exploration activitiethét property, excluding acquisition and capitadtso

This property was previously explored during thei8bera. SHA, LLC applied for an original licenfsem the Armenian

Government. GGM acquired 100% of SHA, LLC, the A&man company which held the license to the prggarbecember 2003. On April
28, 2008, the Company was issued a twenty-five \sgacial mining license” for the Marjan propertfeetive April 22, 2008 and expiring
April 22, 2033 which expands the prior license tema substantially increases the license area éigonoximately 1,400 acres to
approximately 4,800 acres. The Company is requogmy annual governmental fees of approximatgly, 0. The Company is also
required to perform work at the property as suteditind approved in its mining plan which includesing of 200,000 tonnes of
mineralized rock annually starting in 2013 undem&nian Law in order to maintain the licenses indysanding (please refer to the
“Cautionary Note to U.S. Investors” on page 3 @ tleport). On March 12, 2010, GGH transferredrighbts, title and interest for the Marjan
property to Marjan Mining Company, LLC, a limitadbility company incorporated under the laws of Republic of Armenia (“Marjan

RA"). Marjan RA is the licensee of the Marjan Pedy and is a wholly owned subsidiary of the Compan






The Company is required to pay annual governmesst éad perform work at the property, both as desdrabove, to keep the license in g
standing. In various circumstances, Armenian ldemal for annual work requirements to be cured iossguent years and by other means
without losing good standing status. Failure tontan good license status could result in the beeineing suspended or terminated under
Armenian Law. The Company has not received anyeaspn or termination notices, but could basechenGompany’s performance and
other factors. See Item 1A “Risk Factors,” below.

On December 18, 2009, the Company entered int@egement with Caldera outlining the terms of atjeienture on the Company’s Marjan
property in Armenia (“Marjan JV”). On March 24, 2lthe Company signed an agreement with Caldeadblegiing the terms for a joint
venture on the Company’s Marjan property in Armdfidarjan JV”) which amended the December 18, 2808ement.

The agreement was subject to approval by the TSXuwe 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 Calcs invitation, the Company filed to reverse thegjal registration in Armenia. That litigation
and the New York arbitration were subsequently lkesbin favor of the Company, restoring the Compaiip0% ownership of Marjan. On
November 10, 2014, the International Center fopDis Resolution awarded the Company over $10.8amilh damages and other relief
Caldera’s actions. The Armenian Government issueebamining license to the Compaayvholly owned subsidiary Marjan RA on Marct
2013 and is available on the Company’s website vglobalgoldcorp.com

See Legal Matters for an update on the terminatagavl JV.
See Item 1A “Risk Factors” and Item 3 “Legal Pratiags”, below.
Toukhmanuk

The Toukhmanuk property is adjacent to the Hankawraperty in central Armenia, between the Aragatsotd Kotayk provinces. The
property includes seven surrounding exploratiosssits well as other assets. The property is ld@dproximately 60 km (72 km by road)
north of Yerevan, close to the Town of Aparan amahe 75 km (by road) from the Alaverdi copper smalienorthern Armenia. Access to
Toukhmanuk Property is by paved road (about 57damfYerevan to the turn-off of the road north ofaég@n and about 15 km by dirt road
from Aparan to Melikkyugh, the nearby village t@thite). Local infrastructure is available at $ite and at nearby towns. Infrastructure at
the site includes electrical power, cell phone reknand road building equipment. Logistical suppiorterms of power, is available at the
Toukhmanuk site, and at Melikkyugh, which is linkega 10 Kv line to the Armenian Power grid. Wageavailable from natural sources
within the property, independent of community segtcIn addition to the central property, the asijon included a 200,000 tonne per year
capacity plant. The Company has maintained thet'glarushers, mills, and gravitation circuits imogl condition while also adding a hydro
cyclone and flotation cells, as well as buildingeav tailings dam. Other major assets at the ptpjieclude several bulldozers, excavators
and a track trencher which are all in good conditid@he property also includes some temporary mgushits, and hangers which are used to
store core samples, a gold room, and a new IS@iedraboratory.

The area of the Toukhmanuk Property is underlagad@minantly by Jurassic volcanic rocks and Cretaséatrusive rocks. The volcanic
rocks comprise andesites and dacites, and thesimérnocks are dominantly granitic with minor gtamgneiss and amphibolites. Parts of the
area are also covered by Tertiary volcanic rockhiding obsidian and perlites. Gold mineralizatiothe Toukhmanuk area is hosted by |
volcanic and intrusive rocks.

On October 27, 2009, the Company issued a presaseelnnouncing the approval of the first stage.Républic of Armenia’s State Natural
Resources Agency (the "Agency") issued its cegtifidased on the proposal of the Agency’s StatéoGieal Expert Commission made
during its October 23, 2009 session, all as furthgerlosed on our website.




On November 18, 2009, the Company issued a pressseeannouncing that following up on the issuarit¢be approving a first stage gold
reserve, the Republic of Armenia’s State Naturadreces Agency (the “Agency”) has delivered it$ digicision with backup calculations on
November 13, 2009. The Agency issued its decisamed) on the proposal of the Age’'s State Geological Expert Commission made during
its October 23, 2009 session. A copy of the offiajgproval and a partial unofficial translation arailable on the company’s website
www.globalgoldcorp.confplease refer to the “Cautionary Note to U.S. Inees on page 3 of this report).

The Company has done geological mapping, groungigesical surveys, trenching and diamond drill tegtt Toukhmanuk and continues
exploration work there based on the Armenian hisabiGKZ records in conjunction with the exploratiswork and results done so far (please
refer to the “Cautionary Note to U.S. Investors”page 3 of this report). Additional explorationnk will need to be funded with additional
funds raised through joint ventures, debt, equitg combination thereof.

The Toukhmanuk property is a lode deposit whidbeisig mined using an open pit method. The Compbasyone national exploration
license #15, as extended on July 2, 2013 until 2uB016 (available on the Company’s website), dageapproximately 10,915 acres for sub-
surface exploitation of gold. The Company also draes national mining license #HA-L-14/356, sincplaeed under the new 2012 Armenian
Mining Code with License #29/184 (available on @@mpany’s website), which covers the central saatitthe property and is
approximately 446 acres for mining gold and silven December 28, 2012, the Company received thve remewable mining license throt
August 5, 2017. The Company is required to payahgovernmental fees of approximately $22,000e Tompany is also required to spend
annually approximately $1,200,000 on exploratiomkaend mining annually 168,500 tonnes of mineralimeck at the property as submitted
and approved in its mining plan in order to maimthie licenses in good standing (please refdred@autionary Note to U.S. Investors” on
page 3 of this report). The exploration licenssads defined by the following coordinates:

Toukhmanuk Property, Armenia

Corner Easting (X) Northing (Y)
1 4501580 8444500
2 4504350 8447800
3 4502700 8450000
4 4504050 8451850
5 4503250 8452250
6 4503300 8453950
7 4502500 8453900
8 4502400 8450850
9 4501950 8451350
10 4501680 8452550
11 4500525 8453380
12 4499730 8453950
13 4499800 8451600
14 4500650 8451550
15 4500700 8450600
16 4500000 8449870
17 4498550 8450700
18 4497000 8450650
19 4497000 8448370
20 4497900 8448700
21 4498200 8447550
22 4497000 8446100
23 4497000 8444400
24 4499000 8444400
25 4491750 8445650
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The Company is required to pay annual governmesst éad perform work at the property, both as desdrabove, to keep the license in g
standing. In various circumstances, Armenian ldemal for annual work requirements to be cured iossguent years and by other means
without losing good standing status. Failure tontan good license status could result in the beeineing suspended or terminated under
Armenian Law. The Company has not received anyeaspn or termination notices, but could basechenGompany’s performance and
other factors. See Item 1A “Risk Factors,” below.

In 2008, GGM upgraded the plant and lab, instadledtw gold room, recommenced mining and produaifaroncentrate, and continued its
analysis of the prior year’s drill results. Alshe Company compiled its reserve report and subdhittto the state committee on reserves of
Armenia in March 2009 (please refer to the “CauwignNote to U.S. Investors” on page 3 of this réporhe Company has generated
minimal sales from gold and silver concentrate fithm property. Sales were approximately $6,0020@6 based on unmeasured old
concentrate with waste concentrate, $10,400 in 2@8#&d on approximately 53 tonnes of concentrategald content of approximately 20.8
g/t gold, nothing in 2008, $136,600 in 2009 base@dpproximately 121 tonnes of concentrate with gaoldtent of approximately 52.6 g/t
gold, $358,400 in 2010 based on approximately BRds of concentrate with gold content of approxatysb2.7 g/t gold, $81,702 in 2011
based on approximately 60 tonnes of concentrate gald content of approximately 38.8 g/t gold, aadie in 2012, 2013 and 2014. The
Company has mined mineralized rock of approximad@ly)00 tonnes in 2006 with content of approximaleR7 g/t gold and 6.37 g/t silver,
no mining in 2007, approximately 82,000 tonnes08&with content of approximately 1.85 g/t gold &8l g/t silver, no mining in 2009,
approximately 21,000 tonnes in 2010 with conteramroximately 2.08 g/t gold and 5.68 g/t silvezp@ximately 21,400 tonnes in 2011 w
content of approximately 0.92 g/t gold and 3.32sditer, and no mining in 2012, 2013 and 2014.oABecember 31, 2014, the Company
spent approximately $11,920,000 on mining and ew&plan activities at this property, excluding aaition and capital costs. In 2012, the
Company installed two new mills at the plant tor@ase capacity and efficiency, but in 2012, 20182014 did not process any ore pending
approval and construction of a new tailings dam r@solution of joint venture issues.

On May 22, 2008, the government of Armenia issuets@ecial exploration licenseto the Company for the Toukhmanuk mir
property. The license was effective May 13, 20®8xpire on May 13, 2010 was extended for an amfdititwo years and as a matter of r
pursuant to the Armenian Mining Code is being edéshuntil May 13, 2015. The exploration licenseglaot affect the Comparsylicens:
over the smaller “Central Section” of the property.

On August 1, 2005, GGM entered into a share puechgseement to acquire the Armenian limited ligbdompany Mego-Gold, LLC which
acquired the license from the government for thekhenanuk mining property and surrounding explorasies as well as the owner of the
related processing plant and other assets. Ongky2006, GGM exercised its option to acquirertmeaining forty-nine percent (49%) of
Mego-Gold, LLC.

As of March 17, 2011, the Company entered intcagreement (the “Formation Agreementijth 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 providetblae 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 consideratioih$5,000,000 as a working capital commitment tok@dl Gold payable by: a $500,(
advance immediately following the execution of #a&rmation Agreement (the “Advance”)1 800,000 payable following the satisfact
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 exgient with Consolidated Resources Armenia, an ekampresident Cayman Islan

company (“CRA"); and its affiliate CRU, (hereinafteollectively referred to as “CR"}p fund development and form a joint venture or
Properties (the “JV Agreement”). The JV Agreemeas entered pursuant to the Formation Agreement.
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CR completed its due diligence with satisfactiongd @s of the date of the JV Agreement completedfuhding of the required $500,0
Advance. Upon the terms and subject to the camditiof JV Agreement, CR will complete the fundirfgttee remaining $4,500,000 of

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

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

Pursuant to the JV Agreement, Global Gold and CRewrking together for twelve months (the “12 Mofteriod”)from the date of the ¢
Agreement to develop the Properties, improve thanitial performance and enhance shareholder value.JV Agreement enables Glc
Gold to complete its current Toukhmanuk productapansion to 300,000 tonnes per year and advampteration in Armenia. Global Ga
and CR agree to form a new Joint Venture CompadiyQ”) to be established by CR, subject to terms and tiondimutually and reasona
agreed with Global Gold, provided that JVC shalNdao liabilities, obligations, contingent or not, commitments, except pursuant |
shareholders’ agreement. Global Gold and CR intenéhtegrate all of Global Gold’ Toukhmanuk and Getik mining and explora
operations into the JVC.

The JVC will (i) own, develop and operate Toukhmaand Getik, (i) be a company listed on an excleafuljy admitted to trading or be
the process of being listed on such exchange @htdie no liabilities, obligations, contingentoot, or commitments except pursuant tc
shareholders agreement. The JVC will issue newesha the Company such that following any revengeger or initial public offering
JVC's shares ("IPO"), Global Gold shall directlyindirectly hold the greater of (a) 51% of the égquif JVC, or (b) $40.0 million in new
issued stock of JVC, calculated based on the volweighted average price ("VWAP") of such shares dlve first 30 (thirty) days of tradil
following the IPO, assuming issuance of all shégssable in the IPO, and assuming issuance ohatks issuable as management share
conversion of the Notes issued under the Instrunt@htdefined) and all other convertible securitiesl exercise of any warrants or o
securities issued in connection with the IPO, ghett if following any reverse merger or IPO, théuesof $40.0 million in newly issued sha
based on VWAP of JVC shares is greater than thédblGold's 51% equity ownership in JVC valued asveb new shares in JVC will
issued to the Global Gold such that the aggregalteevof Global Gold's ownership in JVC is sharegrwa value of $40.0 million based
VWAP, and the Company shall remain in control & #vC following the public listing.

On February 6, 2012, the Company received consemt $hareholders representing a majority over 65%s @utstanding Common Stock
transfer the 100% interests in Mego and Getik Minf@ompany, LLC into GGCR Mining, LLC, a Delawarmited liability company, owne
by a joint venture company, Global Gold Consolida®esources Limited, a Jersey Island private lidhitempany (“GGCR”)per the terms «
the April 27, 2011 JV Agreement with ConsolidategsBurces Armenia, an exempt non-resident Caymandslcompany (“CRA*JThe JV(
was to issue new shares to the Company such thawifieg any reverse merger or initial public offegi of JVC's shares ("IPO"), Global G
shall directly or indirectly hold the greater oj &% of the equity of JVC, or (b) $40.0 million mewly issued stock of JVC, calculated b
on the volume weighted average price ("VWAP") oflsghares over the first 30 (thirty) days of tradiallowing the IPO, assuming issua
of all shares issuable in the IPO, and assumingig® of all shares issuable as management sradesonversion of the Notes issued u
the Instrument (as defined) and all other conviertéecurities and exercise of any warrants or oskeurities issued in connection with
IPO, such that if following any reverse merger BO| the value of $40.0 million in newly issued gisabased on VWAP of JVC share
greater than the Global Gold's 51% equity ownerghipvVC valued as above, new shares in JVC wiliskaed to the Global Gold such 1
the aggregate value of Global Gold's ownershipM@ ds shares having a value of $40.0 million basadvWAP, and the Company st
remain in control of the JVC following the publisting, all as further described in exhibit 10.32ldw. The Board of Directors of Glol
Gold Corporation previously approved the same &etisn, discussed above, on January 5, 2012.

Based on the approval of the Board of Director&tifbal Gold received on January 5, 2012 and oniviegeconsent from its sharehold
representing over a 65% majority of its outstand@gmmon Stock on February 6, 2012, to transferl®@% interest in Mego and Ge
Mining Company, LLC into GGCR Mining, LLC, a Delarealimited liability company (“GGCR Mining”),owned by a joint ventu
company, Global Gold Consolidated Resources Limitedersey Island private limited company (“GGCRi®r the terms of the April 2
2011 Joint Venture Agreement with Consolidated Reses Armenia, an exempt non-resident Cayman Islaminpany (“CRA”),the
Company entered into the following agreements oabmut February 19, 2012 updating previous agretmah as further described in
exhibits attached, on the following dates:

12




Shareholders Agreement for GGCR dated Februarga® (Exhibit 10.36)

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

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

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

Guaranty dated February 19, 2012 (by GGC to C{EAhibit 10.40)

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

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

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

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

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

Key terms included that Global Gold will retain 51the shares of GGCR, which will be a subsidiaiyhe Company, per the terms of
April 27, 2011 Joint Venture Agreement as approaed described above. The Board of Directors of &@Gning would be comprised
Van Krikorian, from GGC, Prem Premraj, from CRAgdathree norexecutive independent directors to be selectedarfuture. Pending t
closing, if any, GGM was designated as the manafére Toukhmanuk and Getik properties, with reakbs costs incurred by GGM w
respect thereto being passed through to GGCRL #&@R5Mining, as applicable, for reimbursement. Apeil 26, 2012 deadline set in 1
April 2011 JV Agreement to close the transactiossea without a closing for several reasons, asiqusly reported, clarification ai
settlement efforts followed.

On September 26, 2012, GGM entered into two Shemasfer Agreements with GGCR Mining covering thengfer of all the shares of -
Armenian companies Mego and the Getik Mining Conypd&.C which respectively hold the Toukhmanuk andti@® mining properties |
Armenia. The Share Transfer Agreements were cdeduin accordance with the previously disclosedeagents with Consolidat
Resources Armenia and Consolidated Resources US&, b Delaware limited liability company to fundwi#dopment and form a joi
venture on the Comparg/Toukhmanuk and Getik properties in Armenia. GA@Ring will (i) own, develop and operate Toukhmaéranc
Getik gold mining properties, and be a (ii) be apany listed on an exchange fully admitted to trygdiAs of September 19, 2012, GGC
resolved reported outstanding issues which hadkbbémplementation of the joint venture agreementt execution of the Share Tran:
Agreements. Global Golg'ownership in GGCRL is and shall be the greatkrevaf either 51% or the pro forma value of $40.lliom 30
days after the stock is publicly traded. The siffecers of GGCRL as of September 19, 2012 are: W&n Krikorian, Executive Chairme
Mr. Jan Dulman, Financial Controller/CFO/Treasueergd Mr. Ashot Boghossian Armenia Managing Directath Ogier Corporate Servici
(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 guaratttg ABB line of credit payable. The joint ventuvas closed in 2012. The conditions
for transfer were not met and CRA breached the &gents. On March 10, 2014, an Order of Justicefiembto commence legal action
against the Company in the Isle of Jersey, purghyten behalf of CRA. The Company successfully adythat the case should be referred to
arbitration in New York. The Company has also miaud issues with CRA, Rasia, and Mr. Borkowskiat have not been resolved; if
unresolved, the fraud issues would vitiate CRAghts and create liabilities for the CRA partiesvadl as Rasia and Mr. Borkowski.

On July 5, 2013, GGCRL and the Company enteredanéing and mine contractor agreement with Linnaij and associated parties
mine the central section of Toukhmanuk. Equipmentfmajor plant expansion was purchased and detivie 2014.

See Item 1A “Risk Factors”, Iltem 3 “Legal Proceegdih “Agreements” and “Subsequent Events” below.
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Getik

The Getik property is located in the northeast Geghnik province of Armenia north-east of Lake Seaad approximately 110 km north-
east of Yerevan. The property is accessible byrcauck through existing paved and dirt roadss@nd electric power are available at the
property. The property is located in the Alavaf@ipan metallogenic zone on the edge of the Seviamesmone in an area characterized by
volcanogenic sedimentary rocks of Jurassic andrfigage. A series of granitoid intrusives varyiranf ganodiorite to rhyolite composition
have been identified in the area associated widgnal scale east-west trending fault and losedde north-south trending faults. The
Company does not have any facilities or materiaiggent at the property. The Company has only doqpdoration work at the property and
has not developed any significant surface or undergl working or infrastructure. All equipment ded is brought to the site on an as
needed basis from the Company’s other propertié®or contractors.

The Company does not currently have establishedves at the Getik Property and is focusing onagpilon work based on Armenian
historical GKZ records. The Company has done ggcdd mapping, ground geophysical surveys, trerghimd diamond drill testing at Getik
and continues its exploration work there basechenArmenian historical GKZ records in conjunctioithithe exploration work and results
done so far (please refer to the “Cautionary Notd.S. Investors” on page 3 of this report). Orndber 17, 2011, the Company received an
updated NI-43-101 format independent technical mgp@pared by Behre Dolbear International Limitedthe Toukhmanuk and Getik
properties in Armenia and reporting on new discgeat Toukhmanuk which is available on the Compamebsite. Additional explorati
work will need to be funded with additional fundssed through joint ventures, debt, equity or alwio@tion thereof.

The Getik property is a lode deposit which willlhéned using an open pit. The Company had two Natiexploration licenses #85 which
covers sub-surface exploitation of precious metathe Amrots manifestation and #86 which covetssurface exploitation of non-ferrous
metals in the Aygut manifestation, as further diésct below. These licenses have since been replawer the new 2012 Armenian Mining
Code with License #29/034 and #29/035, respectiwetjch expired on December 10, 2013. The Comesyapplied for extensions, to
which it is entitled under Armenian law althougle tiocuments have not been issued yet. The Compaayguired to pay annual
governmental fees of $1,000. The Company is agaired to spend approximately $1,000,000 on eafitor work in order to maintain the
licenses in good standing. The exploration licearea is defined by the following coordinates far Amrots gold manifestation and Aygut
copper manifestation:

Amrots manifestation

X =4507000 X = 4504350 9. X =4504000
Y = 8517000 Y = 8521350 Y = 8519650
X = 4507000 X = 4504450 10. X =4504350
Y = 8525000 Y = 8520850 Y = 8519000
X = 4503000 X = 4504350 11. X =4504750
Y = 8525000 Y = 8520350 Y = 8517000
X = 4503000 X = 4504125
Y = 8522000 Y = 8520250
Amrots manifestation
X =4507000 X = 4504750
Y = 8516000 Y = 8517000
X = 4507000 X = 4504950
Y = 8517000 Y = 8516000

The Company is required to pay annual governmezs &md perform work at the property, both as desdrabove, to keep the license in g
standing. In various circumstances, Armenian |demad for annual work requirements to be cured iossguent years and by other means
without losing good standing status. Failure tonteh good license status could result in the beelpeing suspended or terminated under
Armenian Law. The Company has not received anyesuspn or termination notices, but could basedchenGompany’s performance and
other factors. See Item 1A “Risk Factors,” below.
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In 2009, Getik Mining Company, LLC engaged in maygpisampling, drill analysis and other exploraticork at the Getik property. As of
December 31, 2009, the Company has not generajedeenue from sales of any concentrate or otheeralized material at the
property. As of December 31, 2011, the Companyspast approximately $650,000 on mining and explamaactivities at this property,
excluding acquisition and capital costs.

On December 10, 2008, the government of Armenigeiga new special exploration license expiring Dewer 10, 2013. The Company will
conduct further exploration activities during tpisriod.

On January 31, 2006, GGM closed a share purchaseragnt, dated as of January 23, 2006, with AtHelesstments, CJSC ("Al") to
transfer 80% of the shares of Al to GGM in exchafoyel 00,000 of the Company’s common stock. Al wersamed the "Getik Mining
Company, LLC." As of May 30, 2007, GGM acquired temaining twenty percent interest in Getik Minfbgmpany, LLC, leaving GGM
the owner of one hundred percent of Getik Miningrpany, LLC.

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

Key terms include CRU paying initial consideratiohn$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 executid definitive documents in 30 days from the daft¢his 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 satisfactiong @s of the date of the JV Agreement completedfuhding of the required $500,0
Advance. Upon the terms and subject to the camditiof JV Agreement, CR will complete the fundirfgttee remaining $4,500,000 of

$5,000,000 working capital commitment related taHemanuk and Getik according to an agreed, resttifiinding 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 FeloyiP4, 2012 for personal reasons.

Pursuant to the JV Agreement, Global Gold and CRwmrking together for twelve months (the “12 Mofteriod”) from the date of the JV
Agreement to develop the Properties, improve tharftial performance and enhance shareholder valne.JV Agreement enables Global
Gold to complete its current Toukhmanuk productapansion 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 interidtegrate all of Global Gold's Toukhmanuk anetité mining and exploration
operations into the JVC.

The JVC will (i) own, develop and operate Toukhmaand Getik, (ii) be a company listed on an exclesfudly admitted to trading or be in
the process of being listed on such exchange @htgie no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC will issue newestia 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, gheh if following any reverse merger or IPO, théueaof $40.0 million in newly issued sha
based on VWAP of JVC shares is greater than theablBold's 51% equity ownership in JVC valued asvabnew shares in JVC will be
issued to the Global Gold such that the aggregatesvof Global Gold's ownership in JVC is sharegrtpa value of $40.0 million based on
VWAP, and the Company shall remain in control & #vC following the public listing.
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On February 6, 2012, the Company received consemt $hareholders representing a majority over 65%s @utstanding Common Stock
transfer the 100% interests in Mego and Getik Minf@ompany, LLC into GGCR Mining, LLC, a Delawarmited liability company, owne
by a joint venture company, Global Gold Consolida®esources Limited, a Jersey Island private lidhitempany (“GGCR”)per the terms «
the April 27, 2011 Joint Venture Agreement with Golidated Resources Armenia, an exempt mmident Cayman Islands comp
(“CRA"). The JVC was to issue new shares to the Companythatlifiollowing any reverse merger or initial pubtiffering of JVC's shar
("IPO"), Global Gold shall directly or indirectlyold the greater of (a) 51% of the equity of JVC(lmr$40.0 million in newly issued stock
JVC, calculated based on the volume weighted aeepaige ("VWAP") of such shares over the first 3@irfy) days of trading following tf
IPO, assuming issuance of all shares issuableeit”®, and assuming issuance of all shares issaabteanagement shares and conversi
the Notes issued under the Instrument (as defimed)all other convertible securities and exercfsgny warrants or other securities issue
connection with the IPO, such that if following amgwerse merger or IPO, the value of $40.0 milimmewly issued shares based on VV
of JVC shares is greater than the Global Gold's Btjtity ownership in JVC valued as above, new shiardVC will be issued to the Glol
Gold such that the aggregate value of Global Gadeership in JVC is shares having a value of $40illon based on VWAP, and t
Company shall remain in control of the JVC follogithe public listing, all as further described ixhibit 10.34 below. The Board
Directors of Global Gold Corporation previously apged the same transaction, discussed above, 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 transfer @@d.interest in Mego and Getik
Mining Company, LLC into GGCR Mining, LLC, a Delavealimited 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 oabout February 19, 2012 updating previous agretamathas further described in the
exhibits attached, on the following dates:

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

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

Getik Assignment and Assumption Agreement 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 kedry 19, 2012 (Exhibit 10.44)

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

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

Key terms included that Global Gold will retain 516the shares of GGCR, which will be a subsidiarithe Company, per the terms of the
April 27, 2011 Joint Venture Agreement as approaed described above. The Board of Directors of @@&€Gning would be comprised of
Van Krikorian, from GGC, Prem Premraj, from CRAdahree non-executive independent directors tcelected in the future. Pending the
closing, if any, GGM was designated as the manafjgre Toukhmanuk and Getik properties, with reatdsm costs incurred by GGM with
respect thereto being passed through to GGCRL &@dRMining, as applicable, for reimbursement. Npeil 26, 2012 deadline set in the
April 2011 JV Agreement to close the transactiossga without a closing for several reasons, asqusly reported, clarification and
settlement efforts followed.
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On September 26, 2012, GGM entered into two Sheaasfer Agreements with GGCR Mining covering ttemsfer of all the shares of the
Armenian companies Mego and the Getik Mining Comypah C which respectively hold the Toukhmanuk anetié mining properties in
Armenia. The Share Transfer Agreements were coedlidaccordance with the previously disclosed ements 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@gsein Armenia. GGCR Mining will (i) own, devgland operate Toukhmanuk and
Getik gold mining properties, and be a (ii) be enpany listed on an exchange fully admitted to tngdiAs of September 19, 2012, GGCRL
resolved reported outstanding issues which hackbtbanplementation of the joint venture agreemeuat @xecution of the Share Transfer
Agreements. Global Gold’s ownership in GGCRL is ahdll be the greater value of either 51% or tleefprma value of $40.0 million 30
days after the stock is publicly traded. The sdlieers of GGCRL as of September 19, 2012 are:\kém Krikorian, Executive Chairman; h
Jan Dulman, Financial Controller/CFO/Treasurer; KindAshot Boghossian Armenia Managing Directortha®gier -Corporate Services
(Jersey) Limited continuing as secretary of the Gany. See attached Exhibit 10.58 and 10.59.

On October 26, 2012, the shares of Mego and Gatile negistered, subject to terms and conditiorssaed in the transfer documents, with
the State Registry of the Republic of Armenia, eiag fully owned by GGCR Mining. The registratimas completed after approval was
given by ABB which required Global Gold to guarattig ABB line of credit payable. The joint ventuvas closed in 2012. The conditions
for transfer were not met and CRA breached the é&gents. On March 10, 2014, an Order of Justicefiembto commence legal action
against the Company in the Isle of Jersey, purghyten behalf of CRA. The Company successfully adythat the case should be referred to
arbitration in New York.

On July 5, 2013, GGCRL entered agreements witm&ractor to fulfill exploration work at Getik, whiccontractors breached in full.

See Item 1A “Risk Factors”, Iltem 3 “Legal Proceeggdihand Iltem 16 “Agreements”, and “Subsequent Es/doglow.

Lichkvadz-Tei and Terterasar
Lichtvadz-Tei and Terterasar are located in théhsa Armenia province of Syunik.

On August 15, 2005, GGM entered into a joint vemtagreement with Iberian Resources Limited’s sudsidCaucusus Resources Ltd.
(“CR”) to form the Aigedzor Mining Company, LLC ('MC") on an 80% CR, 20% GGM basis in anticipatiorjoifitly acquiring and
developing (a) for the Lichkvadz-Tei and Terterasaring properties as well as the associated gladtassets in southern Armenia through
the Armenian limited liability company Sipan 1, LI(CSipan 1") which is the licensee; and (b) minepgbloration and related properties
within a 20 kilometer radius of the southern Arnaniown of Aigedzor.

On December 19, 2006, GGM entered a "RestructuRogalty, and Joint Venture Termination Agreemenith CR. The agreement
restructures the parties' Aigedzor Mining CompamintlVenture to transfer GGM 's 20% interest to i@Rxchange for: one million dollars; a
2.5% Net Smelter Return (“NSR”) royalty payableadinproducts produced from the Lichkvaz and Tedaranines as well as from any
mining properties acquired in a 20 kilometer raditithe town of Aigedzor in southern Armenia; tight to participate up to 20% in any new
projects undertaken by Iberian or its affiliateAimenia until August 15, 2015; and five millionasks of Iberian's common stock, which are
restricted for one year. On February 28, 2007 idipeResources Limited announced its merger with ay@arResources Limited (“Tamaya”),
and Tamaya is now developing those propertiespaksof the merger, the five million shares of laels common stock were exchanged for
twenty million shares of Tamaya’'s common stock withany restrictions. GGM retains the right totiggpate up to 20% in any new projects
undertaken by Tamaya or its affiliates in ArmeniillAugust 15, 2015 and the 2.5% Net Smelter Retoyalty as described above. During
the year ended December 31, 2007, the Companya#id,000,000 shares of the Tamaya Resources édn8tock that it owned. In 2008,
Tamaya and Iberian Resources filed for bankrupicustralia. In 2009, the bankruptcy administratesld the shares of Sipan 1, LLC to
Terranova Overseas company organized in the UAited Emirates which, on information and belief,limes local and foreign investors ¢
which also assumes the continuing obligations p&&il, LLC to Global Gold. The Company has taketion to protect its rights. On
information and belief, the license for LichkvadeiTvas terminated by Armenian authorities in Ma26@9 and has been issued to another
company, which on information and belief, includlesal and foreign investors.

See Item 1A “Risk Factors” and Item 3 “Legal Pratiags”, below.
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(4) CHILE PROPERTIES

The Company has a viggesident who operates an office in Santiago, Ghilech has been engaged in exploration activitres developmer
of mining projects, and is engaged in ongoing asitian review. A map showing the location of prdpes in Chile where the Company ha:
had interests (below) and other information abbatgroperties are located on the Company's website.
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Pureo

The Pureo property is located in south central&imiear Valdivia, and approximately 700 km soutBaitiago. The property consists of
approximately 8,200 hectares. The geographic ¢oates of the central part of the property are axipnately 39°00’S and 72°0@/. Acces:
to the property is by paved roads and gravel ro&afsastructure at the site includes electricalvpg cell phone network and road building
equipment. Water, both industrial and potablelragavn from wells. The Company has a hanger anddmer at the property.

The property is underlain by metamorphic and ctiistarocks of Paleozoic age, including sericitbist black to blue shale, altered
sandstone and andesite. These rocks comprisasieanient rock assemblage in the area. In genleesak tocks are foliated and, in places,
intruded by granite, granodiorite and dioritic dike

The Pureo property is mainly a placer deposit wiidhbe mined using an open pit. The Companya&rk were National exploitation
licenses which carry definitive rights as long las tees were paid. The Company was required t@gpagrnmental fees are approximately
$30,000 per year. If gold production is more tHza$30,000 in value, then this amount is refundBae property is subject to a 17% Net
Profits tax on production. As of December 31, 20hé Company has not generated any revenue frtas shany concentrate or other
mineralized material at the property. As of Decenidil, 2014, the Company has spent approximate€dg,$80 on mining and exploration
activities at this property, excluding acquisitiamd capital costs.

On August 9, 2007 and August 19, 2007, the Comptiangugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢nvéh members of the Quijano family by which MimeBlobal 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 December 2, 2011, the Company closed an amegtedment with Conventus and Amarant, originallgesd into on October 27, 2010,
for the sale of 100% interest in the GGV which hiblel Pureo mining assets in Chile. As part 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 exchdagadditional compensation, payable on or befilweember 15, 2011, of a 1% inte

in Amarant. GGV is owned by Minera Global (51%ydslobal Oro (49%). Conventus has assigned itg gl obligations from this
agreement to Amarant. The Company only receivetigb@ayment and had to file for arbitration toleot.

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.” On June 15, 2012, the Coymganditionally agreed to a revised
schedule of debt repayment through August 30, 2@I2one provision of the amended sale closed areDéer 2, 2011, the Company wa
receive certain shares or ownership of Amarant,uariiog to 533,856 shares of Amarant. These shages received in July 2012. No value
has been recorded for these shares for the follpréasons; a) there is currently no active tradiagket to value these shares except the
“Mangold List” in Sweden, b) we do not have acdesthe financials of Amarant to aid in calculatmgalue, and c) these shares received
present a small minority ownership of Amarant. Aamdrand Alluvia remain in default of certain maaéprovisions of this sale agreement.

On November 28, 2012, the Company and Amarant“Rlaeties”) entered into an Amended Joint Membership Interastiase Agreeme
(the “Amendment”), which again restructured therterof the Joint Interest Membership Interest Pusehagreement (the “MIPA™)datec
December 2, 2011, among the Company, Amarant, hadother parties signatory thereto and amended mnil A3, 2012 (Amende(
MIPA”).

On August 6, 2013, the Company received a Pariiall Award and injunctions in its favor.

On June 26, 2014, the Company received a Final dwhover $16.8 million plus injunctive relief agat Amarant and Alluvia.

See Item 1A “Risk Factors”, ltem 4 “Receivable Fr8ale”, “Legal Proceedings”, and “Subsequent EvVebtow.
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Santa Candelaria
Santa Candelaria is located in Comuna de Diegolaeagro, Region Il of Chile.

The Company, on January 15, 2003, entered intgpiordpurchase/lease agreement with Alfredo Soténdoand Adrian Soto Torino for the
purchase of copper gold properties in Chanarakibidtl Chile (the Candelaria 1 to 3, the Santan@alaria 1 to 8 and the Torino | mining
claims 1 through 7 and Torino Il mining claims taihgh 11) (the "Chilean Agreement"). The Companyently refers to all of the properti
acquired by the Chilean Agreement as "Santa Candéldahe Agreement was converted into a purchgseeament on February 4, 2004.

After certain exploration activities, including litad drilling in 2005, the Company determined tihahould discontinue its exploration
operations at Santa Candelaria, and wrote downviestment. Further, on January 13, 2006, Mineb@llentered into a purchase, option,
and royalty agreement with Mr. Adrian Soto Toriacitizen of Chile ("AST") to transfer the miningrcessions Candelaria 1, 2, and 3 to
AST to mine the gold property and pay Minera Gladbalket smelter royalty of 10% until such time asidta Global has been paid $75,000
and thereafter a net smelter royalty of 2% forliteeof the mine. All liabilities and fees asso&@dtwith the property are the responsibility of
AST, and Minera Global retains the option to reaegthe mining concession upon 60 days notice ayingnt of 1,000,000 Chilean pesos
(approximately $2,000 USD using exchange rateseaeber 31, 2009).

The Company transferred all of its rights to Sadémdalaria to Amarant as part of the transacti@erileed above which closed on Decen
2, 2011.

See Item 1A “Risk Factors”, below.
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(5) CANADA PROPERTIES

A map showing the location of the properties in &bmand other information about the propertiedamated on the Company's website. The
Company has phased out its Canadian propertiesnirgg a royalty interest in the Cochrane Pond ergpin Newfoundland.

Cochrane Pond
The Cochrane Pond property is located in southeablewfoundland, Canada.

On April 12, 2007, Global Gold Uranium entered gne@ment to acquire an option for the Cochrane Hoedse area (the "Option
Agreement") with Commander Resources Ltd. ("Comredhénd Bayswater Uranium Corp. ("Bayswater"). Taehrane Pond property
consists of 2,600 claims within 61,000 hectarep@amately 150,708 acres). The Agreement is sltgethe conclusion of an option
agreement. Major terms include the following: GIb&old Uranium may earn a 51% equity interest @avperiod of four years in Cochrane
Pond Property by completing; Cash payments of UBE00 over four year period; Share issuance ofd&0shares of Global Gold
Corporation (50 % each to Commander and Bayswtter‘CPJV")) over a four year period; and Propertpenditures over four year period
of C$3.5 million as further described in exhibita@n Form 8-K filed on April 16, 2007. As of JuB@, 2007, the Company has paid
$200,000 and issued 150,000 shares of the Compaomson stock, 75,000 shares each to CommandeBaysivater.

On October 17, 2008, the parties terminated théo®pgtgreement, and Global Gold Uranium entered artagreement (the “Royalty
Agreement”) with Commander and Bayswater pertaitinthe Cochrane Pond property. The Royalty Agesgrgrants the Company a
royalty in the Cochrane Pond property and termi#tte Company’s existing rights and obligation®eisted with the Cochrane Pond
property. The key terms of the Royalty Agreementthat the CPJV shall provide a royalty to the @any for uranium produced from the
Cochrane Pond property in the form of a 1% grosslgetion royalty from the sale of uranium concetaisgyellowcake) capped at CDN
$1million after which the royalty shall be redudech 0.5% royalty. In consideration for the royathe Company shall pay $50,000 cash,
$25,000 each to Bayswater and Commander withina$8,dall as further described in exhibit 10.3 offf@-K filed on October 22, 2008. As
of November 13, 2008, the Company has paid $25@@6 to Bayswater and Commander.

See Iltem 1A “Risk Factors”, below.
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(6) ENVIRONMENT AND ETHICAL MATTERS

The Company's policy on environmental mattersatestin its Code of Business Conduct and Ethicscfwis posted on the Company’s
website), and requires compliance with all releMants and regulations and includes a zero tolergntiey on corruption. The Company’s
Insider Trading and Public Information Policy, Ciearof the Audit Committee of the Board of Direco€harter of the Compensation
Committee of the Board of Directors, and its Nontimgand Governance Charter are also posted aeveitsite and require compliance with
all relevant laws and regulations. Specificalhe Company intends to conduct its business in anarahat is compatible with the balanced
environmental and economic needs of the commuriitiaghich it operates. In 2007, the Company ingid a whistleblower program to
encourage reporting of any non compliance with qualities and procedures.

The Company is committed to continuous effortaripriove environmental performance throughout itgajgens. Accordingly, the
Company's policy is to: comply with internationtdrsdards as developed by the World Bank; compli @it applicable environmental laws
and regulations and apply responsible standardsedéies and regulations do not exist; assess @jgis which will include a review of the
environmental issues associated with project dgvedmt; make available these assessments to thepajgte government agencies for rev
and approval; encourage concern and respect famhieonment; emphasize every employee's respdihsibi environmental and safety
performance; foster appropriate operating practeebtraining; manage its business with the goasaeventing incidents and controlling
emissions and wastes to below harmful levels; desigerate, and maintain facilities to this endpand quickly and effectively to incidents
resulting from its operations, in cooperation witdustry organizations and authorized governmeanheigs; and undertake appropriate
reviews and evaluations of its operations to meaptogress and to foster compliance with theseiesli As of December 31, 2014, the
Company does not have any unpaid liabilities foriremmental compliance. The cost for the Compangnaintain environmental complian
has had no substantial limitation or restrictiommpur ability to carry out our mining operatioriBhe Company has been subjected to false
allegations in the media regarding its environmlergieord in Armenia by certain individuals and gosuall of which the Company has refL
and none of which rose to the level of a legal inqu

ITEM 1A. RISK FACTORS

You should carefully consider the following rislctars, together with all of the other informaticontained in this Annual Report, on Form
10-K before making an investment decision with eg$ppo our common stock. Any of the following sslas well as other risks and
uncertainties described in this Annual Report omF0-K, as well as additional risks which may hetcurrently known to the Company,
could harm our business, financial condition arslits of operations and could adversely affecttilae of our Common Stock.

EXPLORATION STAGE COMPANY

The Company does not engage in the active condéctrade or business aside from development aplbeation activities. It has not
generated any revenues to date, with the excepfioevenue from the transaction with Iberian Resesiat the end of 2006, the sale of
Chilean interests in the Amarant/Conventus transa@h 2011, and minimal sales of concentrate fitmnkhmanuk. Although the Company
maintains mining licenses in Armenia and has reseaccording to the laws of Armenia, the Comparsyrttd established proven and
probable reserves in accordance per SEC IndustigeGuat any of it's properties (please refer ® tGautionary Note to U.S. Investors” on
page 3 of this report). The Company may encopriaslems, delays, expenses and difficulties typicahcountered in the development
stage, many of which may be outside of the Compgarontrol. These problems include, but are notdidto, issues interpreting and proving
historical mining data, obtaining and maintaininglity equipment, licensing difficulties, and firang problems.

LIQUIDITY RISK — GOING CONCERN

The Company needs additional funds in order to aondny active mining development and productioarafions in the foreseeable future.
There can be no assurance that any financing tprisitions or future projects will be available farch purposes or that such financing, if
available, would be on terms favorable or acceptatbthe Company. As such, our independent ergidtpublic accounting firm has
concluded that additional revenue arrangementmanding is needed to enable us to fund our fubperations, which raises substantial al
our ability to operate as a going concern, and raiegly has included this uncertainty in their repan our December 31, 2014 consolidated
financial statements.
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COMPETITION

There is intense competition in the mining indusiige Company is competing with larger mining comips, many of which have
substantially greater financial strengths, andtehpinarketing and personnel resources than thossegsed by the Company. Although the
Company competes with multi-national mining companihich have substantially greater resources ambars of employees, the
Company’s long term presence and the expertis&kiaowledge of its personnel in Armenia and in Chilew it to compete with companies
with greater resources. The Company has also f@efgnatory internet based attacks from Calderattess Inc. and its president Vasilios
(Bill) Mavridis and related parties.

NEED FOR KEY PERSONNEL

The Company presently has officers and operatiomagers intimately familiar with the operation ofnimig projects or the development of
such projects and with experience in former Sos@eintries and South America. While the Company ada¢dbelieve the loss of any director
or officer of the Company will materially and adsely affect its long-term business prospects,dbe bf any of the Company's senior
personnel might potentially adversely affect thenPany until a suitable replacement could be fodta: Company continues to employ
independent consultants and engineers, and emibioysgh subsidiaries personnel with mining, geolagy related backgrounds in
Armenia, and in Chile.

MANAGEMENT SALARIES

As of December 31, 2014, the Company owes unpagesaf approximately $1,150,000 to managementdirguapproximately $559,000
Mr. Van Krikorian and $409,000 to Mr. Jan DulmaFfhe Company is accruing interest at an annualafa®%6 on the net of taxes wages o
to management. As of December 31, 2014, the Coynpad accrued interest of approximately $238,006oimection with those debts. ~
Companys failure to remain current in its salary obligaBoexposes the Company to the potential loss ofpleegonnel. The Company |
also accrued the contingent bonuses payable tmémagement for $270,000 as of December 31, 2014.

TRADING MARKET

The Company's Common Stock is traded on the OTCxgBange of the OTC Market. As a result, our stotddas may find it more difficult
to buy or sell shares of our common stock tharoiild be if our stock were listed on a national sities exchange.

VALUE OF INVESTMENT PORTFOLIO

The Company has not purchased securities in otrapanies but has received, and still holds, seestiih other non-related companies. The
Company has not valued these securities as of Desedi, 2014 due to a variety of risks includingnon percentage of shares outstanding,
trading restrictions, there can be no assurandeathadequate liquid market will exist for theseuws#ties, and there can be no assurance that
guoted market prices at any given time will propeseflect the value at which the Company could ntiaeehese securities. There are alsc
risks of the underlying companies and their opereti

LACK OF INSURANCE PROTECTION

The Company may not be able to obtain adequateansa protection for its foreign investments.

GLOBAL FINANCIAL CONDITION

Unfavorable general economic conditions in the [ s68ch as a recession or economic slowdown, urdé@economic conditions and
financial and political uncertainties in some coigst may impact the ability of the Company to isdebt and equity in the future and to issue

it on terms that are reasonable to the Company.e&ayomic volatility and market turmoil may advéysempact the Company's financial
condition, results of operations, and share price.
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FOREIGN EXCHANGE

By virtue of its international operations, the Canp incurs costs and expenses in a number of foigencies. The revenue received by
Company is denominated in U.S. dollars since tieeprof the metals that it produces are referemcétS. dollars, while the majority of
operating and capital expenditures is the Armediam. Fluctuations in these foreign exchange mgitesrise to foreign exchange exposures,
either favorable or unfavorable, which could haveaierial impact on the Company'’s results of openatand financial condition.

FLUCTUATION IN MINERAL PRICES

The prices of gold and other minerals historicéllgtuate and are affected by numerous factors heyloe Company's control and no
assurance can be given that any reserves provestiorated will actually be produced.

COUNTERPARTY RISK

The Company is exposed to counterparty risk, inolgdnarket pricing and credit-related risk in thert any counterparty, whether a
customer, debtor or financial intermediary, is Uaaly unwilling to fulfill their contractual obligens to the Company or where such
agreements are otherwise terminated and not raplaitk agreements on substantially the same tertisof the Company’s aggregate
projected sales of concentrate in 2015 are to as®mer. There can be no assurance that the Compkunot experience a material loss for
non-performance by any counterparty with whom & ha&ommercial relationship. Should any such bssise, they could adversely affect
the Company’s business, financial condition andlte®f operations. The Company has incurred amdircues to incur losses due to
counterparty risk.

Consolidated Resources Related

In April 2013, the Company had indirectly receivadinformal notice from a purported representatiV€RA alleging a default under the
Convertible Notes. On June 18, 2013, GGC and GG@Rictly received a notice from the same purpo@&AR representative, Joseph
Borkowski. On June 25, 2013, GGC, in a written cese endorsed by CRA's authorized director Mr. Pagmefuted (without dispute) the
notice based on communications with CRA affiliatiekctors, lack of corporate authentication andiamtictory corporate constitutional
documentation which would prohibit GGC from recagmng Mr. Borkowski or Rasia FZE as in control of £&F0On July 1, 2013, GGC
received written confirmation from a director of i@olidated Minerals Pte. Ltd. confirming that Cdidated Minerals Pte. Ltd. had funded
the Convertible Notes to GGCRL, is the beneficiaher of those Notes, and reserves all legal rigghteese Convertible Notes, not CRA. -
owner, Mr. Premraj, and the representative of CBfrey Marvin, signed the November 22, 2013 Meygreement with Signature Gold
Limited which provided that repayment of the Corixe Notes and other GGCRL debt “will be audited agreed then assumed by
Signature Gold as part of this merger transacfitve. assumption by Signature Gold of the auditedt@atl Liabilities of the GGCRL Group
is capped at US $8 million and will only occur fmling satisfactory audit and acceptance by SigeaBeld. Following the assumption of &
Debt and Liabilities of GGCRL Group by Signaturel@e@ach lender, vendor, creditor, and employekhaie the option of converting their
respective Debt and Liabilities into common shémeSignature Gold at the Issue Price. A repaymein¢dule of all debt remaining following
any conversion elections will be determined oneeathdit is complete and a reasonable period, nex¢eed 30 days, has been allowed fo
election of conversions”. Thus, while includingteém amounts claimed to have been advanced imasdial statements to be conservative,
the Company has taken the position that the cléanmepayment of the Notes are without merit.

In the Signature Gold Merger Agreement, signed byMemraj and by CRA (through Jeffrey Marvin), CRpresented and warranted that
issues raised by Mr. Borkowski did not exist.
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On January 6, 2014, the Company received notiace WM. Borkowski that the amount due to CRA in ackzorce with the Notes was
$2,197,453 plus interest $933,942 at 15% neithertoéh the Company believes is valid and is onlynydag the $1,500,000 in Notes plus the
$394,244 of Advances payable. The January 6, Bdfide from Mr. Borkowski acknowledges that amauaitbove $1,500,000 are
“uncertificated.” No Company approval or adequatbstantiation for crediting the difference of 4244 and $2,197,453 as amount due
under the Convertible Notes or as Advances has perided. The Company and GGC have also raisedifissues with CR which have not
been resolved; if unresolved, the fraud issues aveitiate CR’s rights and create liabilities. dfaft audit report was prepared, but both CRA
and its director Mr. Premraj each failed to attemd shareholder and board meetings to considedrihie report. The February 27, 2014
shareholder and board meetings were adjournector@ance with the Articles and when the sharehatuesting reconvened on March 7,
2014 the Company voted its majority shares to apptbe draft audit report. On March 10, 2014, Morl®wski purportedly on behalf of
CRA received an “Order of Justice” and injunctiooni the Royal Court of Jersey against GGCRL, thechtve Chairman of GGCRL and
the Company enjoining it from certain activitiehelorder was applied for and received on an ex fasis without giving any of the
defendants notice or opportunity to be heard asédban incomplete and fraudulent representatioaghdt Mr. Premraj who was
consistently represented as the owner of CRA oii&mvin who signed every agreement on behalf of GR#e submitted a sworn statement
in support of CRA or Mr. Borkowski so there are iiddal concerns about fraud and misrepresentatowell as counterparty risk. GGCRL
matters are subject to a broad arbitration agregraad the Company has triggered the dispute résplprovisions of the 2011 JVA as well
as subsequent arbitration agreements. The Jeigalydetion is considered to be a bad faith taotit,based in law or fact, and designed only
to extract extra legal advantages against the Com@n April 2, 2014, the aspects of the ex parfeniction affecting operations have been
lifted and the Company has successfully arguedtti®amatter must be referred to arbitration in Névk. The Company is still considering
its legal options with respect to CRA as well asitidividuals who have misled the Company and fatistl the GGCRL joint venture as well
as the November 2013 merger agreement with Signafine Company is also aware that Mr. Borkowskidtemmpted to buy the Mego Gold
ABB loan from the ABB bank, has materially inteddrin the Company’s contractual and business aféaid is cooperating with Mr.
Mavridis and Caldera Resources in issuing defamataterial on the internet and elsewhere agairs€Cibmpany and its principals. The
Company also learned that Mr. Borkowski purportesflfCRA met with Armenian tax officials in attemjptgain leverage for his claims
against the Company, with no tax consequence t€timepany as well as exoneration for the false asmrghe Company has also received
registry documents showing that in 2012 Mr. Borkkivestablished a company with Caldera's represeatat Armenia named the "Aparan
Mining Company." The Company has also receivedtamdil information on Mr. Borkowski's activitieslagive to damaging the Company
and attempting to misappropriate its assets in Aime

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; the court awarded the Company#sén defending the attempt by Mr.
Borkowski purportedly on behalf of CRA.

On March 26, 2015, the Court of Appeals of theridlaf Jersey ruled in the Company'’s favor in stgyail proceedings and referring the
claims initiated by Joseph Borkowski, purportedtylehalf of CRA to the contracted dispute resotuficocedures in New York City. On the
same day, the Court of Appeals also granted thep@aosnits costs and fees for the entire proceedigginst CRA.

MINING RISKS

The Company's proposed mining operations will Hgesti to a variety of potential engineering, setsamd other risks, some of which cannot
be predicted and which may not be covered by imsagra

There are risks inherent in the exploration fod davelopment of, mineral deposits. The businessining by its nature involves significant
risks and hazards, including environmental hazandsistrial incidents, labor disputes, dischargéogfc chemicals, fire, cave ins, drought,
flooding and other acts of God.

The occurrence of any of these can delay or inpeeMploration and production, increase exploratind production costs and result in
liability to the owner or operator of the mine. TBempany may become subject to liability for pabator other hazards against which it has
not insured or cannot insure, including those apeet of past mining activities for which it wag nesponsible.

LAWS AND REGULATIONS

Mining operations and exploration activities arbjeat to extensive laws and regulations. Theseagdtaproduction, development,
exploration, exports, imports, taxes and royalti@sor standards, occupational health, waste dippmotection and remediation of the
environment, mine decommissioning and reclamatiting safety, toxic substances, transportation pafiei emergency response and other
matters.

Compliance with these laws and regulations incieétse costs of exploring, drilling, developing, stracting, operating and closing mines
and other facilities. It is possible that the cpdtdays and other effects associated with these dad regulations may impact the Company’s



decision as to whether to continue to operategaréicular jurisdiction or whether to proceed watkploration or development of properties.
Since legal requirements change frequently, argesuto interpretation and may be enforced to vayydegrees in practice, the Company is
unable to predict the ultimate cost of compliandi whese requirements or their effect on operatiéturthermore, changes in governments,
regulations and policies and practices could havadverse impact on the Company’s future cash fleamings, results of operations and
financial condition, which may have a material adeempact on the Company and its share price.
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MINING CONCESSIONS, PERMITS AND LICENSES

The Company's mining and processing activitiesdagendent upon the grant of appropriate licensegassions, leases, permits and
regulatory consents which may be withdrawn or nmdsect to limitations. Although the Company betdisthat the licenses, concessions,
leases, permits and consents it holds will be rexkevw required, when they expire, according todheent laws applicable in the respective
countries, subject to the licensing issues disddmdow in "Foreign Risks," there can be no asutedhat they will be renewed or as to the
terms of any such renewal. Mineral rights withie ttountries in which the Company is currently opiegaare state-owned. Also see
discussion under Foreign Risks and Item 3. “Legat®edings,” below.

EXPLORATION RISKS

Minerals exploration is speculative in nature, imes many risks and frequently is unsuccessfulr@lean be no assurance that any
mineralization discovered will result in an increas the proven and probable reserves of the Compfreserves are developed, it can tal
number of years from the initial phases of drillemgd identification of mineralization until prodiar is possible, during which time the
economic feasibility of production may change. Sabtgal expenditures are required to establistreserves through drilling, to determine
metallurgical processes to extract metals fromami@ in the cases of new properties, to construting and processing facilities. As a result
of these uncertainties, no assurance can be diatithte exploration programs undertaken by the Gommill result in any new commercial
mining operations being brought into operation.

CORRUPTION RISKS

The Company is subject to the URRireign Corrupt Practices A@nd other similar acts (collectively, the “Anti-Coption Legislation”),
which prohibit the Company or any officer, diregtemployee or agent of the Company or any stockdnafithe Company acting on its
behalf from paying, offering to pay, or authorizithge payment of anything of value to any foreigneyroment official, government staff
member, political party, or political candidateain attempt to obtain or retain business or to etiserinfluence a person working in an offic
capacity. The Company strictly prohibits these ficas by its employees and agents. Any failur¢hieyCompany to adopt appropriate
compliance procedures and ensure that its empl@mgagents comply with the Anti-Corruption Ledisla and applicable laws and
regulations in foreign jurisdictions could resultsubstantial penalties or restrictions on itsightb conduct its business, which may have a
material adverse impact on the Company and itegtréce.

MINE DEVELOPMENT COSTS

The estimates contained herein regarding the dpwedat and operation of our mining projects arevesties only and are based on many
assumptions and analyses made by the Company’sg@iaeat in light of their experience and perceptibhistorical trends, current
conditions and expected future developments, alsasaither factors management believes are apptepri the circumstances. These
estimates and the assumptions upon which theyamedbare subject to a variety of risks and unceitai and other factors that could cause
actual expenditures to differ materially from thestimated. If these estimates prove incorrectidtag capital expenditures required to
complete the mine development may increase, whipy lmave a material adverse impact on the Compaahytsishare price.

PREVIOUS MINING OPERATIONS

There is arisk that if a prior operator createcdtanironmental or other liability at a property which the Company is working, it may be
difficult or impossible to assess the extent tockhdlamage was caused by the Company’s activitisecactivities of other operators.
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FOREIGN RISKS

The value of the Company's assets may be adveaffelsted by political, exchange rate, economic ather factors in Chile and Armenia.
Armenia is a former Soviet country in transitiongdgresents concomitant risks. In particular, e plast, the Company has experienced dt
in the bureaucratic process and has experiencéditgeavith corrupt officials at the Ministry of Emenment and Natural Resources in
Armenia. The Company practices a zero tolerancgrpm on corruption.

Hankavan Related

In 2006, GGH, which was the license holder forlfamkavan and Marjan properties, was the subjectwtipt and improper demands and
threats from the now former Minister of the Minjstf Environment and Natural Resources of ArmeXedan Ayvazian. The Company
reported this situation to the appropriate autfesiin Armenia and in the United States. Although Minister took the position that the
licenses at Hankavan and Marjan were terminatésr dirmenian governmental officials assured the @amy to the contrary and Armenian
public records confirmed the continuing validitytbé licenses. The Company received independeat tggnions that all of its licenses were
valid and remained in full force and effect, contd to work at those properties, and engaged wmtierral and local counsel to pursue
prosecution of the illegal and corrupt practiceectied 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 ("ICC")Bmtember 29, 2006. On September
25, 2008, the Federal District Court for the SottHgistrict of New York ruled that Mr. Ayvazian wasquired to appear as a respondent in
the ICC arbitration. On September 5, 2008, the I@€rnational Court of Arbitration ruled that Mrygazian shall be a party in accordance
with the decision rendered on September 25, 200Bd¥ederal District Court for the Southern Digtaf New York. Subsequently, in
December 2011 the ICC Tribunal decided to procedy with the three named shareholders; in Marchi22@GM filed an action in Federal
District Court pursuant to that Court’s decisioosdamages against Ayvazian and/or to conform@ Tribunal to the precedents, and on
July 11, 2012 the Federal Court entered judgmefaviar of the Company, which was not appealed awdine final. Based on the evidence
of the damages suffered as a result of Ayvazyaatisrs, the final $37,537,978.02 federal court juégt in favor of GGM is comprised of
$27,152,244.50 in compensatory damages plus $103852 of interest at 9% from 2008. The Compaay ttiotified the ICC that the
pending arbitration against the other three shdden® should be terminated as moot, consideringjitla¢judgment against Ayvazian. The
ICC has complied with the Company’s request anaiteated that proceeding. On September 6, 2012 Jttited States Marshal Service for
the Southern District of New York filed for servia@Nrit of Execution to be enforced against Mr. d&x Ayvazyan in favor of GGM. The
Writ of Execution was issued by the United Statestriot Court for the Southern District of New Yoiddlowing the order and judgment of
Judge J. Paul Oetken and final entry of that judgniido. 12,1260). The terms of the Writ of Execntiind the Thirty Seven Million Five
Hundred Thirty Seven Thousand Nine Hundred SevEigkht dollars and Two cents ($37,537,978.02) arhofithe judgment in favor of
GGM are more particularly described in Exhibit ®telow. On November 21, 2013, the Company receneed its attorneys the “without
prejudice” ruling of the Judge J. Paul Oetken oftéth States District Court for the Southern DigtaENew York which vacated the $37.5
million default judgment which the Company had aied against former Armenian Minister of Environrh¥iartan Ayvazian solely on
jurisdictional grounds. The ruling is expres“without prejudice” to Global Gold'’s right to reld or continue to pursue the case. The court
did not rule on the corruption charges or damageusicaused by Ayvazian's actions, basing its figdion Ayvazian’s general insufficient
contacts with New York. One of the shareholderiefArmenian party to the agreement under whiehGbmpany brought suit against
Ayvazian identified him as the undisclosed printipho controlled the transaction and divided theds paid by Global Gold. The November
21, 2013 court ruling also did not address thostsfa his ruling has no effect on the Company’afitial statements as this judgment was
never recorded on the Company’s books. The cazgrriently on appeal at the United States Courtbeeals for the Second Circuit in New
York.
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In addition, and based on the US Armenia Bilatbra¢stment Treaty, GGM filed a request for arbitnatagainst the Republic of Armenia for
the actions of the former Minister of EnvironmentidNatural Resources with the International Cefaréettlement of Investment Disputes,
which is a component agency of the World Bank instiiftagton, D.C. ("ICSID"), on January 29, 2007. Qugést 31, 2007, the Government
of Armenia and GGM jointly issued the following &ment, "[they] jointly announce that they havepsmmsied the ICSID arbitration pending
conclusion of a detailed settlement agreement.plinées have reached a confidential agreementmgipte, and anticipate that the final
settlement agreement will be reached within 10 adiyhis announcement.” The Company has learned frablic records that GeoProMinil
Ltd., through an affiliate, has become the soleetiaider 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, Agdof 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, and is still in force.

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulinggecting 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 iniiaed related to Caldera Resources and its agaritggdand after legal proceedings in
which the Company prevailed against Caldera. peddent legal counsel has been engaged on 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 taKicials in attempt to gain leverage for his claiigainst the Company, with no tax
consequence to the Company as well as exoneratidhd false charges.

NO DIVIDENDS

The Company currently anticipates that it will ietall of its future earnings, if any, for use ta bperations and does not anticipate paying
cash dividends in the near term future. There @andbassurance that the Company will pay cashalindid at any time, or that the failure to
pay dividends for periods of time will not advessaffect the market price for the Company's Comigtotk.

CONTROL OF THE COMPANY

Drury J. Gallagher, the Chairman Emeritus, Treas@®ecretary, and Director, and Van Z. Krikoriama@man, Chief Executive Officer, and
Director, own 3,605,786 (4.10%), and 5,625,000q%%shares, respectively, or a total of 9,230, 28650%) shares, out of the 87,882,975
shares of the Company's Common Stock issued asthading as of December 31, 2014. The two Compéioers, director Nicholas J.
Aynilian, who directly and through family membeosyns 3,003,873 (3.44%) and NJA Investments, whiatontrolled by Nicholas J.
Aynilian, owns 1,400,000 (1.60%) shares of Commtatl§ entered into a shareholders agreement, daradary 1, 2004, that provides for
each of the parties to the Agreement to vote fohsadividuals as directors.

lan Hague, a Company director and Firebird MangenérC manager, owns a total of 33,931,748 (38.88%@res through Tusheti Holding,
LLC, and Firebird Management, LLC owns a total 215,408 (14.80%) shares, out of the 87,272,9@kesh of the Company's Common
Stock issued and outstanding as of December 34,.201

If these stockholders act in concert, they coulstiecd matters requiring approval by our stockhosdéncluding the election of directors and
could have the ability to prevent or cause a caf@otransaction, even if other stockholders, opposé action. The concentration of voting
power could also have the effect of delaying ovprging a change in control which could cause tagksprice to decline.

ITEM 1B. UNRESOLVED STAFF COMMENTS

Not Applicable
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ITEM 2. PROPERTIES

The Company rented office space in a commerciddlimgj at 45 East Putnam Avenue, Greenwich, CT whesigned a 5-year lease starting
on March 1, 2006 at a starting annual rental cb$%d,200. On October 1, 2006, the Company expaitdedfice space by assuming the le
of the adjacent office space. The assumed leaskegathan one year remaining, through Septemhe&2@XB, at an annual rental cost of
$19,500. The assumed lease was extended for @ioadtlyear through September 30, 2009 at an dmensal cost of $22,860 for that
period. The assumed lease was further extendedghrOctober 15, 2009 at which point the Comparmyated the additional space. Messrs.
Gallagher and Krikorian gave personal guarante¢éiseo€ompany's performance for the first two yedithe lease. The lease terminated on
March 31, 2011 and the Company entered a new Skyase starting on April 1, 2011 at a starting @hmental cost of $63,045. The new
lease is for office space in a commercial buildin&55 Theodore Fremd Avenue, Rye, NY 10580.

For a description of the mining properties in whikh Company has an interest, see Item 1 "Desmnigfi Business."

ITEM 3. LEGAL PROCEEDINGS
CRA Related

On January 6, 2014, the Company received notice Wy. Borkowski that the amount due to CRA in acizorce with the Convertible Notes
was $2,197,453 plus interest $933,942 at 15% meithehich the Company believes is valid and isyardrrying the $1,500,000 in Notes [
the $394,244 of Advances payable. The January B} B6tice from Mr. Borkowski acknowledges that amtsuabove $1,500,000 are
“uncertificated.” No Company approval or adequatiestantiation for crediting the difference of $4814 and $2,197,453 as amount due
under the Convertible Notes or as Advances has perfded. The Company and GGC have also raised fissues with CR which have not
been resolved; if unresolved, the fraud issues aveitiate CR’s rights and create liabilities. A ftraudit report was prepared, but both CRA
and its director Mr. Premraj each failed to attémd shareholder and board meetings to considedrtide report. The February 27, 2014
shareholder and board meetings were adjournectordance with the Articles and when the sharehatuesting reconvened on March 7,
2014 the Company voted its majority shares to agptbe draft audit report. On March 10, 2014, Morl®wski purportedly on behalf of
CRA received an “Order of Justice” and injunctioon the Royal Court of Jersey against GGCRL, theckdtve Chairman of GGCRL and
the Company enjoining it from certain activitiehelTorder was applied for and received on an ex feasis without giving any of the
defendants notice or opportunity to be heard asédban incomplete and fraudulent representatioaghdt Mr. Premraj who was
consistently represented as the owner of CRA oriiémvin who signed every agreement on behalf of GRBmitted a sworn statement in
support of CRA or Mr. Borkowski so there are aduitil concerns about fraud and misrepresentatioveiss counterparty risk. GGCRL
matters are subject to a broad arbitration agregraad the Company has triggered the dispute résnlprovisions of the 2011 JVA as well
as subsequent arbitration agreements, and theadidnit agreement has been upheld by the Jersetscdiie Jersey legal action is considered
to be a bad faith tactic, not based in law or fant] designed only to extract extra legal advastagainst the Company. On April 2, 2014,
aspects of the ex parte injunction affecting openstwere lifted. The Company has also raised fissiges with CRA, Rasia, and Mr.
Borkowski which have not been resolved; if unresdlvthe fraud issues would vitiate CRAights and create liabilities for the CRA parte
well as Rasia and Mr. Borkowski. The Company il stinsidering its legal options with respect toARs well as the individuals who have
misled the Company, frustrated the GGCRL joint uemtas well as the November 2013 merger agreem#mSignature, and breached the
relevant agreements. The Company is also awardthd&orkowski has attempted to buy the Mego GoRBBAoan from the ABB bank
(since repaid in full), has materially interferedthe Company’s contractual and business affailsisnooperating with Mr. Mavridis and
Caldera Resources in issuing defamatory materithemmternet and elsewhere against the Companytapdncipals. The Company has also
received registry documents showing that in 2012Bd&rkowski established a company with Caldergisagentative to Armenia named the
"Aparan Mining Company." The Company has also reméadditional information on Mr. Borkowski’s adties relative to damaging the
Company and attempting to misappropriate its asgeismenia.

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 dhied 18, 2014; the court awarded the Company#ts én defending the attempt by Mr.
Borkowski purportedly on behalf of CRA.

On March 26, 2015, the Court of Appeals of theridlaf Jersey ruled in the Company's favor in sigyth proceedings and referring claims

initiated by Joseph Borkowski, purportedly on b&b&ICRA, to the contracted dispute resolution gares in New York City. On the same
day, the Court of Appeals also granted the Comjitargosts and fees for the entire proceedings GiRiA.
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Amarant and Alluvia Related

On August 6, 2013, the American Arbitration Asstioia International Centre for Dispute Resolutiosuied a Partial Final Award in favor of
the Company for $2,512,312 as a liquidated prinaeat plus 12% interest and excluding any add#iaamages, attorney fees, or costs
which will be discussed at a later time. Additidpathe American Arbitration Association enjoinednArant and Alluvia from assigning or
alienating any assets or performing or enteringsaations which would have the effect of alienattegespective assets pending payment of
$2,512,312 to Global Gold. Amarant and Alluvia haet complied with the arbitral award to pay, proeluecords, or, apparently, enter
transactions pending payment in full to Global G&dbsequent to the arbitral award, Amarant andvidl announced on the Amarant wet

in 2013 that “[tfihe companies have reached an aggaewith a UAE based consortium to sell materéatpof their assets. The deal was
signed on the 30th September in London and consigksee parts. The first stage consists of thessaf the shares in Mineral Invest and
Alluvia that are pledged as security for variouisipe financing solutions and short term financiimga second stage the consortium will
provide the operational companies MIl and Alluvidhanecessary funding to start the operations atitesoff short term debts and obligatis

in Alluvia and Mineral Invest including, but notrited to, legal fees to the SOVR law firm, licelfises, funds owed to Global Gold related to
the purchase of the Valdivia, Chile property antaaing payments against NSR commitments in coioreetith the Huakan deal. The first
two stages are expected to be completed by thefe2@l3.” Global Gold was contacted by Mr. Ulandad separately by the former
Chairman of Alluvia, Mr. Thomas Dalton, as the e@ntative of the consortium, Gulf Resource Capigdérenced in the Amarant/Alluvia
announcement to settle the arbitration award asgitiethe expectation of payments, no payments meade by December 31, 2013 and the
parties have not reached a definitive agreemerdrerban be no assurance that Gulf Resource Cajlitply on behalf of Amarant and
Alluvia, Global Gold will continue to seek enforcent of the arbitral award to the full extent aslvasl pursue its claims of additional
damages in the ongoing arbitration.

On June 26, 2014, the International Center for QiisfResolution International Arbitration Tribunalidered a Final Award in the matter of
Global Gold Corporation vs. Amarant Mining LTD aAtuvia Mining, Ltd. awarding Global Gold $16,80@0 USD plus $68,570.25 USD
interest, costs, and fess, with pastard interest on unpaid amounts accruing at 9%dttition, the Tribunal provided the following injctive
relief: “ Per my previous orders in this mattergleaf Amarant and Alluvia, including its officeradagents individually (including without
limitation Johan Ulander), is continued to be emgai, directly and indirectly, from alienating argsats, from transferring or consenting to the
transfer of any shares, or performing or enterimgtaansactions which would have the effect ofradting assets pending payment to Global
Gold; e ach of Amarant and Alluvia, including ifficers and agents (including without limitationhzm Ulander) will provide within 5
business days all contracts, draft agreements|&magords of financial transactions, financiaksments, and all other documents in
connection with their business affairs for purposiedetermining whether Respondents have complid tive July 29, 2013 and subsequent
orders, have diverted funds which could have besex to pay Global Gold, and to aid Global Golddilection. Respondents shall
specifically provide of all documents related toliGResource Capital, Amarant Finance, the IGE Resssistock sale and related transactions
as well as documents related to the institutioomfivhich Respondents have represented payment vigsuld including but not limited to:
Mangold, Swedebank, Jool Capital, Skandinavska Ba@nédit Suisse, HSBC, Volksbank, Loyal Bank, Datsnk, NSBO, the “offtaker,”

and Clifford Chance escrow account. Respondentsestecute any documents reasonably necessaryjuoireel by any institution to give
Claimant access to this information and documealtsis more particularly set out in Exhibit 10.68.

The Company is actively pursuing worldwide enforeatof the monetary award and injunctive reliefnged.
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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. Thetadid not rule on the corruption charges or damageunt caused by Ayvazian's actions,
basing its findings on Ayvazian's general insuffiti contacts with New York. One of the sharehaagrthe Armenian party to the
agreement under which the Company brought suinagaiyvazian identified him as the undisclosed gipal who controlled the transaction
and divided the funds paid by Global Gold. The Nober 21, 2013 court ruling also did not addresseffacts. This ruling has no effect on
the Company’s financial statements as this judgmeastnever recorded on the Company’s books. Tée isacurrently on appeal at the
United States Court of Appeals for the Second @iinuNew York.

In addition, and based on the US Armenia Bilatbre¢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 CefareéSettlement 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.

In a final, non-appealable decision issued anc:tffe February 8, 2012, the Armenian Court of Ctssaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 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 livatehe 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

The Partial Award states “By misrepresenting itgrpant obligations to the TSX-V, Caldera paintedlad financial picture to the TSX-and
the investing public.” In addition, the arbitrafound that had he not come to the conclusions 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.
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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 nohdpkL million on the Marjan property. Additionallgx returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe pBrties' arbitration agreement further provities the award “shall be final and non-
appealable” and for the award of attorney feedtratbr’s fees, and other costs. In accordanch thié Arbitrator's order and the JV
agreement, Global Gold has filed to confirm thetiBBFinal 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 aeleased on April 17, 2013, U.S. Federal Judgen&th M. Karas of the Southq
District of New York confirmed the March 29, 2012n&rican Arbitration Association arbitration awasdued by retired Justice Herman C
which, among other things, stated thajH§ property should revert to [Global Gold] withinirty (30) days from the date [of the arbitra
award —by April 29, 2012]. Obviously, [Global Gold] mayugse the appropriate governmental bodies in Armgniagister the property
[Global Gold’s] name.” All as further describedtive exhibit 10.61 below.

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 éstialll over certain property, records,
financial and tax information, or other assets n@anmed 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 abilityhe Company is also taking legal action to proitsatights in an adjacent territory indentified
as “Marjan West” for which Caldera has publiclyigiad to have a license but according to publiclioa-government records, the company
holding the license is 100% owned by another person

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

On November 10, 2014, the International Centrddiispute Resolution Final Award, with retired Justlderman Cahn as the sole arbitrator,
ruled in favor of Global Gold on damages and a easfgother outstanding issues to finally resohN@atstanding issues. The total damage
award is $10,844,413 with interest at 9% and pesattontinuing to accrue if Caldera does not comptia the equitable relief granted. Of 1
total damage award, $3 million is compensation $hdhillion is punitive damages for the defamatouplications by Caldera's principal
Vasilios Bill Mavridis against Global Gold and jisincipals. This Final Award terminates the arliitlm proceedings which Caldera instituted
against Global Gold in 2010. Global Gold prevailedhe first, liability phase of the arbitrationdafour prior court cases, as summarized and
reported in April 2013. A full copy of the 42 paBGmal Award as well as the other rulings is avd#adt the Global Gold website:
www.globalgoldcorp.com. Previous rulings in thistteaincluded that Montreal based Caldera Resouted$y the brothers John Mavridis
and Bill Mavridis, failed to make agreed payment&tobal Gold despite having raised almost $5 onillifailed to issue stock due,
misrepresented the approval of the Toronto Stoadh&mrge of the parties' contract, and otherwisechezhthe joint venture agreement.
Caldera through its Biomine, LLC subsidiary alsquiped a "Marjan West" license area which it claimeas adjacent to Marjan but in fact
overlapped with Marjan. Armenian Courts at threele found that Caldera had deceptively and illggagistered full control over the
Marjan Mining Company to itself without the signegs or authorization of Global Gold, and a U.S.dfatlCourt confirmed the phase 1
arbitration findings while rejecting Caldera's argants to vacate the award. The November 10, 2012 Piward resolved all other
outstanding issues with the following specific fimgs and rulings requiring Caldera to:
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1. turn over to Global Gold at its offices in Rjew York all books, records, contracts, communices, and property related in any
way to the Marjan property in Armenia and the Marjdining Company, including specifically the ArmaniMarjan Mining
Company seal, and shall pay Global Gold $50,008 $850 per day for every day following issuancénhaf Final Award that such
materials are not delivered;

2. turn over to Global Gold at its offices in Rjdgw York communications Caldera and/or Mr. Mawilas had with third parties
concerning Global Gold its officers, agents, dioestand business...Without limitation, the followisigall also be turned over to
Global Gold: all direct and indirect (for examphedugh a translator or agent) communications withfollowing individuals and
organizations: Azat Vartanian, Petros Vartanian Joseph Borkowski, Jeffrey Marvin,... Prem PremraRasia FZE, Johan
Ulander, Ecolur,... Tom Prutzman, ..., Stockhouse, $tmés Hub, shareholders of Global Gold, and arsegumental or regulatory
authorities-- Caldera shall pay Global Gold $100d=y for every day following issuance of this HiAsvard that such materials are
not delivered,

3. issue a press release correcting the Apri2B0Q3 Caldera release ...stating that the originals is retracted with all property
books and records (including all exploration datdated to the Marjan property transferred to Gl@bald and that neither Caldera
nor its successors retain rights to the Marjan rmingrmenia and shall pay Global Gold $50,000 @80 per day for every day
following issuance of this Final Award that suchireating release is not issued;

4. Caldera did not spend the minimum $1 millioretihold necessary to be eligible for an NSR Royiatgrest and therefore Caldera
has no NSR Royalty or any other interest in thejMaproperty;

5. the $150,000 which Caldera paid to Global Gold m@tspursuant to the JV Agreement (which did notloee effective) but pursua
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

6. pay Global Gold $115,000 for Caldera's reftisalirn over 500,000 shares of stock in 2010;
7. pay Global Gold $3,174,209 for Caldera's failtor make agreed payments to Global Gold;

8. pay Global Gold $577,174 for legacy governmidighilities concerning the Marjan property andilindemnify and hold Global
Gold harmless (including attorney fees) from anyegomental claims or liabilities associated with thme they control the seal of
the Marjan Mining Company;

9. pay Global Gold $967,345 for violating Paradrép) of the Final Partial Award requiring turnowarproperty and [for] interference
in Global Gold's development of Marjan and shdlhopiish the portions of the Marjan West licensdahtoverlap or in any way
impinge on Marjan;

10. Caldera is liable for defamation and tortiosrference with contractual and business relatisith regard to Global Gold and its
related personnel and so shall (i) pay Global G8ldnillion in compensatory damages..., (i) pay GlaBald $1 million in punitive
or exemplary damages..., (iii) remove all the matemad websites controlled in any way by them whighe admitted as exhibits
on defamatory publications in this case from therimet and other locations, (iv) remove and be peently enjoined from using
Global Gold's trading symbol without permission), et share those materials with others or arraodmve them posted
anonymously or otherwise- (vi) independently, ... 62bGold and those who have been named by Calder8ii Mavridis in the
admitted exhibits on defamatory publications ad agltheir attorneys [are granted] the authoritgdotact internet service provide
search engine firms, social media sites, stockudision boards (including but not limited to Goodahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thislFAward to remove the material as defamatory;

11. for the breaches of the Confidentiality Stitidns and Orders in this case, ...all publicatioiiconfidential” or attorney eyes only
material [shall] be removed from the internet ang ather locations and that their substance naepablished and ...Global Gold
and its attorneys [are granted] the authority tatact internet service providers, search engimesfirsocial media sites, stock
discussions board (including but not limited to Gleg Yahoo, Facebook, Twitter, Stockhouse, Invéstdub and Bing) to use this
Final Award to remove the material-- Caldera spall Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuiah and Order following the issuance of this FiAalard including for each day ur
full disclosure of all emails and other communicas with third parties that the information wasrskawith or discussed,;

12. pay $1,822,416 for attorney fees and costs;
13. reimburse Global Gold $88,269 paid to theteaton association and for the compensation apeieses of the arbitrator.

The Final Award was certified for purposes of Adit of the United Nations New York Convention & tRecognition and Enforcement of
Foreign Arbitral Awards and for purposes of the é&radl Arbitration Act. The Company is actively purgyienforcement of the monetary



damages and injunctive relief granted.
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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 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 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 andrtfie 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 claimgainst the Company, with no tax
consequence to the Company as well as exoneratidhd false claims.

General

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course afrimss or which constitute nuisance
claims. In the opinion of management, the amourngfultimate liability with respect to these ang8owill not materially affect the
Company’s consolidated financial statements orltesfi operations. The Company has been brougtdtot by several disgruntled former
employees and contractors for unpaid salariesamaldes, respectively, as well as some penaltieadapayment which totals approximately
$280,000. The Company has recorded a liabilitytHeractual unpaid amounts due to these individafedgproximately $158,000 as of
December 31, 2014 and the Company has depletepfgireximately $25,000 previously deposited at theénian Marshall service as
security for the claims. The Company is currerdlyd will continue to, vigorously defending its fiims in courts against these claims that
without merit. The Company is also negotiatingdily with these individuals outside of the countsittempt to settle based on the amounts
of the actual amounts due as recorded by the Coyripaxchange for prompt and full payment.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable
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PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELA TED STOCKHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

(a) Shares of the Company's Common Stock tradbefQTC Markets Group” (OTCQB) under the symbol 'GIB." The range of high and
low bid information for each quarterly period d@if013 and 2014 were as follows:

2013 2014
Quarter High* Low* High* Low*
1st $ 0.1t % 0.0¢ $ 0.14 $ 0.0¢
2nd $ 0.1t % 0.07 $ 0.11 % 0.0z
3rd $ 0.1t % 0.0¢ $ 0.0¢ $ 0.04
4th $ 0.1¢ $ 0.07 $ 0.0¢ $ 0.01

* These quotations reflect inter-dealer prices withretail mark-up, mark-down or commissions, araymot reflect actual
transactions. Source: Yahoo Finance

As of April 14, 2015, the Company had 87,882,9%uél and outstanding shares of its Common Stocok.ddmpany's transfer agen
American Registrar and Transfer Company, with efiat 342 E. 900 South, Salt Lake City, Utah 84bating a telephone number of (8
363-9065.

(b) As of April 14, 2015, there were approximat&|804 holders of record of shares of the Compabgamon Stock.
(c) We have not paid any cash dividends on our comstock and do not anticipate paying any cashddiwls in the foreseeable future. We
currently intend to retain future earnings, if atoyfund the development and growth of our busin@sy future determination to pay cash

dividends will be at the discretion of our Boardifectors and will be dependent upon our financa@idition, operating results, capital
requirements, applicable contractual restrictiams @ther factors the Board of Directors deems sglev
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(d) The following table provides information abaltares of our Common Stock that may be issued thpoexercise of options and rig
under existing equity compensation plans as of Bes 31, 2014.

Remaining available for
Weighted average

Number of Securities to exercise issuance under equity
be issued upon exercise  price of outstanding compensation plans
of oustanding options, options, warrants and (excluding securities
warrants and rights rights reflected in column (a))
Plan Category (@) (#) (b) (%) (c)®#
Equity compensation plans (1) approved by security
holders 2,954,167 $0.52 55,833
Equity compensation plans not approved by security
holders 0 0 0
Total: 2,954,167 55,833

(1) The Company's 2006 Stock Incentive Plan - @redl5, 2006, the Company's stockholders apprdwelobal Gold Corporation 2006
Stock Incentive Plan (the "2006 Stock IncentivenPlainder which a maximum of 3,000,000 shares agh@on Stock may be issued
(subject to adjustment for stock splits, divideads the like). The 2006 Stock Incentive Plan reggabie Company's Option Plan of
1995 which terminated in June 2005. The Compar0$ Btock Incentive Plan has a ten - year termvatexpire on June 15, 2016.
On June 15, 2006, the Company granted optionsy®50,000 shares of common stock, at an exercise pf $1.70 per share, to the
then Chairman and CEO, Drury Gallagher. On JunQ086, the Company also granted options to buydiPshares of common stock,
at an exercise price of $1.70 per share, to therGiter, Jan Dulman. On January 11, 2007, the Comggranted options to each of the
five directors to buy 100,000 (500,000 total) seasBcommon stock, at an exercise price of $0.8&pare. On June 15, 2007, the
Company granted options to buy 150,000 sharesrofran stock, at an exercise price of $0.83 per shaitbe Chief Financial Officer,
Jan Dulman. On April 8, 2008, the Company grauigiibns to each of the five directors to buy 100,05600,000 total) shares of
common stock, at an exercise price of $0.45 peresh@n May 18, 2009, the Company granted optioreath of the five directors to
buy 100,000 (500,000 total) shares of common staichn exercise price of $0.20 per share. On Mag089, pursuant to Mr.
Gallagher’'s employment agreement extension undecdnitract and as confirmed by the independent eosgiion committee and
board of directors, Mr. Gallagher was granted stoukons to purchase 166,667 shares of common sifaitle Company at $0.20 per
share vesting on November 18, 2009. On Augus20@9, the Company granted to Jan Dulman, the Coyp&hief Financial
Officer, stock options to purchase 225,000 shafemsmmon stock of the Company at $0.14 per sHzasgd on the closing price at his
renewal) vesting in equal quarterly installmentsrahe term of his employment agreement. On J@n20d10, the Company granted
options to each of the five directors to buy 100,0®00,000 total) shares of common stock, at anceseprice of $0.10 per share. On
June 19, 2010, pursuant to Mr. Gallagher’'s employragreement extension under his contract andrdgmed by the independent
compensation committee and board of directors,@ditlagher was granted stock options to purchasg@@0Ghares of common stock
the Company at $0.10 per share vesting on Noved®he2010. On October 14, 2010, the Company grampédns to buy 40,000
shares of common stock, at an exercise price @5$fer share, to a consultant, Paul Airasian, whésied on December 31, 2010 and
expired on December 31, 2012.
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ITEM 6. SELECTED FINANCIAL DATA
Not applicable
ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

The following discussion and analysis of our finahcondition and results of operations shoulddsedrin conjunction with our financial
statements and related notes included elsewhehési\nnual Report on Form 10-K.

When used in this report, the words "expect(spelfs)”, "believe(s)", "will", "may", "anticipate(sand similar expressions are intended to
identify forward-looking statements. Such staterseme subject to certain risks and uncertaintiéschvcould cause actual results to differ
materially from those projected. Readers are caatiot to place undue reliance on these forwarklihg statements, and are urged to
carefully review and consider the various disclesuglsewhere in this Annual Report on Form 10-K.

RESULTS OF OPERATIONS
COMPARISON OF TWELVE-MONTHS ENDED DECEMBER 31, 2014 AND TWELVE-MONTHS ENDED DECEMBER 31, 2013

During the twelve-month period ended December 8142and 2013, the Company did not have any reveiibe.lack of revenue is
attributable to no sales of gold concentrate frbmmToukhmanuk property because of operational itndelays, needing a new tailings da
and the status and funding of the Consolidated Rees joint venture.

During the twelve-month period ended December 8142the Company's administrative and other expgewsee $2,701,580 which
represented an increase of $222,710 from $2,478rB& same period last year. The expense increaserimarily attributable to higher
legal fees of $529,148 and insurance expense Q682 0ffset by lower compensation expense of $8¥ahd stock compensation expense
of $60,450.

During the twelve-month period ended December 8142the Company's mine exploration costs were $8B0which represented an
increase of $426,870 from $183,378 in the sameg@édaist year. The expense increase was attrilutalthe increased mining activity at the
Toukhmanuk property of $426,870.

During the twelve-month period ended December 8142the Company's amortization and depreciatigeeses were $388,955 which
represented a decrease of $84,624 from $473,5(@ isame period last year. The expense decreasgrivasily attributable to the decreas
depreciation expense of $84,624.

During the twelve-month period ended December 8142the Company had interest expenses of $483vhith represented an increase of
$189,911 from $293,231 in the same period last.y&ae expense increase was attributable to araserin interest expense on Director
loans of $42,288, mine owner’s debt facility of $1%71, vendor payable of $73,115 and wages duatmgement of $23,910 offset by a
decrease in interest expense on convertible ngt@hpe of $16,932 and secured line of credit in Amraeof $90,524.

The Company had no gain on sale of investment i 2¢hich represented a decrease of $534,878 fr@%,8%8 from the same period last
year. The Company had a gain on extinguishmenebf df $150,000 which represented an increase 50,800 from $0 from the san
period last year.

Deposits on contracts and equipment increased [22$,897 at December 31, 2014 from $345,228 degtipment purchases and depos
mining and exploration agreements.

Current liabilities increased by $4,760,887 as e€&mber 31, 2014 due to increases in accounts leayg$916,183, wages payable of
$438,728, mine owners debt facility of $2,506,488 aote payable to director of $1,554,000 offsealiecrease in employee loans of
$98,541 and secured line of credit — short terntigiof $555,981. Secured line of credibAg term portion was $0 as of December 31, :
which decreased by $87,796 from $87,796 as of Dbeeil, 2013. Secured line of credit decreasedallegan repayments made of
$609,560, and currency changes.
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LIQUIDITY AND CAPITAL RESOURCES

The Company continues to experience liquidity adrales.

As of December 31, 2014, the Company's total assets $3,094,099, of which $10,781 consisted ofi casash equivalents.
The Company's expected plan of operation for thencar year 2015 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 Marjampprty in Armenia;

(c) To pursue enforcement of the International &ebion awards and court judgments against CRA¢&al Resources, and
Conventus/Alluvia/Amarant;

(d) To review and acquire additional mineral begupnoperties in Chile, Armenia, and other couniréasl

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

On July 5, 2013, the Company concluded a fifteaar pperating agreement with Linne Mining, LLC (“bi&") as the operator along with an
$8,800,000 debt facilities agreement to fund fupneduction at Toukhmanuk. On June 30, 2014, ttraelian government issued the tailii
dam permit (available on the Company’s website}tierToukhmanuk property to which the Company wuiled and was a prerequisite to
processing ore. Equipment for the plant upgradesban delivered to the mine site for assemblyogedation. The Company continues to
work with the mine contractor, Linne, in accordamgth the approved plan and to construct the nelm¢s dam, and the design and
construction of a new upgraded plant to be comglatel operational for production in 2015.

The Company may engage in research and developralted to exploration and processing during 2Glk may purchase additio
equipment and mining assets to expand production.

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

Besides the funding from agreements with Linneretage no firm commitments from third parties toyyde additional financing, and the
Company needs additional funds in order to condaogtactive mining development and production op@natin the foreseeable future. The
Company is in discussion to acquire additionalritiag, but there can be no assurance that anydingiior current operations, acquisitions
or future projects will be available for such pwspse or that such financing, if available, wouldbbeerms favorable or acceptable to the
Company.
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CRITICAL ACCOUNTING POLICIES

Going Concern - The consolidated financial statemahDecember 31, 2014 and 2013, and for the ykeansended were prepared assuming
that the Company would continue as a going condauning the years ended December 31, 2014 and 208 £ .ompany has incurred net
losses of $4,033,925 and $2,894,115, respectilialyworking capital deficit (current liabilities@ed current assets) of approximately
$13,724,000 and stock holder deficit of approxirya$8,989,000. Management pursued additional imresand lending institutions
interested in financing the Company's projects. e\mv, there is no assurance that the Company hi#lio the financing that it requires or
will achieve profitable operations. The Companyentpd to incur additional losses for the near tentil such time as it would derive
substantial revenues from the Armenian mining &gty acquired by it or other future projects. Thras#ters raised substantial doubt abou
Company's ability to continue as a going concehe dccompanying consolidated financial statementg wrepared on a going concern
basis, which contemplated the realization of assedssatisfaction of liabilities in the normal cseiof business. The accompanying
consolidated financial statements at December @14 2nd 2013 and for the years then ended dichohtde any adjustments that might be
necessary should the Company be unable to cordisiaeggoing concern.

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 otsssal liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiafcesults could differ from those
estimates.

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

Fair Value of Financial Instruments - The Compap@ed FASB ASC 82@air Value Measurements and Disclosures, for asas
liabilities measured at fair value on a recurrimgis. ASC 820 establishes a common definitiondonfalue to be applied to existing gener
accepted accounting principles that require theafidair value measurements establishes a frame¥arrkneasuring fair value and expa
disclosure about such fair value measurements.atiogtion of ASC 820 did not have an impact on tleenffanys consolidated financi
position or operating results, but did expand ¢eisclosures.

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 tégphes 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 inputs or seplable inputs that are corroborated by market dat

Level 3: Unobservable inputs for which there iddior no market data, which require the use efréfporting entity’s own
assumptions.

The Company did not have any Level 2 or Level 2@ssr liabilities as of December 31, 2014 and 2013
The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of December

31, 2014 and 2013, the fair value short-term fim@rinstruments including cash, receivables, act®payable and accrued expenses and
notes payable approximates book value due to sheirt-term duration.
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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 BIg@FASB”) issued, “The Fair Value Option for Fimgial Assets and Financial
Liabilities,” effective for January 1, 2008. Thigigance expands opportunities to use fair valuesomegnents in financial reporting and
permits entities to choose to measure many finhimsguments and certain other items at fair valilee Company did not elect the fair value
option for any of its qualifying financial instrumies.

Inventories - Inventories consists of the followetgDecember 31, 2014 and 2013:

2014 2013
Ore $ 451,56¢ $ 452,46:
Concentrate 11,34 11,34
Materials, supplies and other 103,51« 94,71¢
Total Inventories $ 566,42 $ 558,52:

Ore inventory consists of unprocessed ore at thikAimanuk mining site in Armenia. The concentratg @amprocessed ore are stated at the
lower of cost or market. The Company is currengfyarting its inventory at cost which is still lekan the current market value so recent
fluctuations in gold prices have no effect on acarging value of inventory. The Ore inventory iggfied as collateral for the mine owner’s
debt facility and secured line of credit.

Deposits on Contracts and Equipment - The Compaagenseveral deposits for purchases, the majorityhich is for the potential
acquisition of new properties, and the remaindette purchase of mining equipment.

Tax Refunds Receivable - The Company is subjedlae Added Tax ("VAT tax") on all expendituresAmmenia at the rate of 20%. The
Company is entitled to a credit against this taxai@ls any sales on which it collects VAT tax. Then@®any is carrying a tax refund
receivable based on the value of its in-processritory.

Net Loss Per Shar- Basic net loss per share is based on the weighe@ge number of common and common equivalent stoartstanding
Potential common shares includable in the compmirtatf fully diluted per share results are not pnése in the consolidated financ
statements as their effect would be dafilitive. The total number of options that are rei@able at December 31, 2014 and 2013
2,954,167. There were no warrants oustanding atmber 31, 2014 and 2013.

Stock Based Compensation - The Company periodicalyes shares of common stock for services redderfor financing costs. Such
shares are valued based on the market price dretigaction 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, Gamsation — Stock Compensation
(ASC 718). ASC 718 requires companies to recogniziee statement of operations the grdate fair value of warrants and stock options
other equity based compensation.

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

For the years ended December 31, 2014 and 201Rysseaind loss per share include the actual demtufdir stock-based compensation

expense. The total stock-based compensation exfenthe year ended December 31, 2014 and 20132@E,350 and $261,800,
respectively. The expense for stock-based compensata non-cash expense item.
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Comprehensive Income - The Company has adopted Aie 220, “Comprehensive Income.” Comprehensim®ine is comprised of net
income (loss) and all changes to stockholders'tggdeéficit), except those related to investmentstockholders, changes in paid-in capital
and distribution to owners.

The following table summarizes the computationemneding net loss to comprehensive loss for thaeyeaded December 31, 2014 and 2!

Year Ending December 31,

2014 2013
Net loss applicable to Global Gold Corporation Camnn$hareholdet $ (3,043,63) $ (2,357,06)
Foreign currency translation adjustment during year $ (167,099 $ 162,15¢
Comprehensive loss $ (3,210,72) $ (2,194,90)

Income Taxes - Income taxes are accounted for in accordandetivit provisions of FASB ASC 740, Accounting focdme Taxes. Deferre
tax assets and liabilities are recognized for theré tax consequences attributable to differebetseen the financial statement carrying
amounts of existing assets and liabilities andrtfesipective tax bases. Deferred tax assets dnilities are measured using enacted tax rates
expected to apply to taxable income in the yeavshith those temporary differences are expectduktaecovered or settled. The effect on
deferred tax assets and liabilities of a 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 nktal property acquisition costs are capitalizeddifionally, mine development costs
incurred either to develop new ore deposits andtcocting new facilities are capitalized until opééons commence. All such capitalized
costs are amortized using a straight-line basia mange from 10 years, based on the minimum original license t&racquisition, but do n
exceed the useful life of the capitalized costpotycommercial development of an ore body, theiegiple capitalized costs would then be
amortized using the units-of-production method plBration costs, costs incurred to maintain 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 capitalineiding costs and related property, plant and egaigroosts, if any, to determine if these ci
are in excess of their net realizable value amdpérmanent impairment needs to be recorded. @tiedic evaluation of carrying value of
capitalized costs and any related property, pladteguipment costs are based upon expected caghdiud/or estimated salvage value in
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The Company’s 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.”

The functional currency of the Company’s Armeniabsdiaries is the local currency. For foreign @pens 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 historatakt 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 trangdtie local currency financial statements into.d@lars are included in determining
comprehensive loss. As of December 31, 2014 and,2B& exchange rate for the Armenian Dram (AMD}w@4 AMD and 405 AMD for
$1.00 U.S, respectively.
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Principles of Consolidation ©ur consolidated financial statements have beepgred in accordance with accounting principlesecgdly
accepted in the United States of America, and delthe accounts of the Company and more-than-6@¥%ed subsidiaries that
controls. Inter-company balances and transactians been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitall costs are depreciated or depleted using thilsttine method over the shorter
estimated productive lives of such facilities oe tiseful life of the individual assets. Productiives range from 1 to 20 years, but do
exceed the useful life of the individual asset.dbmtination of expected useful lives for amortizat@alculations are made on a property-by-
property or asset-by-asset basis at least annually.

Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of allitéed], including idle facilities, for
impairment at least annually, or upon the occuresfoother events or changes in circumstancesntimate that the related carrying amounts
may not be recoverable. We estimate the net rdddizaalue 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 ssgrare 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. For the years eddiecember 31, 2014 and 2013, amortization expenaked $298,316 and $298,316,
respectively. Amortization expense over the niwe fears will be:

Year Amount

2015
2016
2017
2018
2019
thereafter

174,01¢

B P PP PP

Reclamation and Remediation Costs (Asset Retire@bligations) - Costs of future expenditures fovimmnmental remediation are not
discounted to their present value unless subjeatdontractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed, within current laawred regulations. The Company has
paid towards it environmental costs and has no atsawed as of December 31, 2014. The Compangdaidchine any ore in 2014 and 20

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

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

Revenue Recognition - Sales will be recognizedramdnues will be recorded when title transfersthedights and obligations of ownership
pass to the customer. The majority of the compangtal concentrates will be sold under pricing mgements where final prices will be
determined by quoted market prices in a periodegisnt to the date of sale. In these circumstaneesnues will be recorded at the times of
sale based on forward prices for the expectedafdtee final settlement.
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New Accounting Standard

The FASB has issued ASU No. 2014-C&mpensation — Stock Compensation (Topic 718): oty for Share-Based Payments When the
Terms of an Award Provide That a Performance Ta€mild Be Achieved after the Requisite Servicedderihis ASU requires that a
performance target that affects vesting, and thaldcbe achieved after the requisite service pebedreated as a performance condition. As
such, the performance target should not be refldatestimating the grant date fair value of theedyv This update further clarifies that
compensation cost should be recognized in the gpé&miovhich it becomes probable that the performaaoget will be achieved and should
represent the compensation cost attributable tpehied(s) for which the requisite service hasadsebeen rendered. The amendments in this
ASU are effective for annual periods and interimiqus within those annual periods beginning aftec@mber 15, 2015. Earlier adoption is
permitted. The Company has not yet determined ffleeteof the adoption of this standard and it i$ @pected to have a material impact on
the Company'’s consolidated financial position agglitts of operations.

The FASB has issued ASU No. 2014-8&venue from Contracts with Customefhis ASU supersedes the revenue recognition reangint
in Accounting Standards Codification 605 - Revemexognition and most industgpecific guidance throughout the Codification.
standard requires that an entity recognizes revemdepict the transfer of promised goods or ses/to customers in an amount that ref|
the consideration to which the company expectset@ititled in exchange for those goods or serviths ASU is effective on January
2017 and should be applied retrospectively to gaadr reporting period presented or retrospectiwelth the cumulative effect of initial
applying the ASU recognized at the date of iniéipplication. The Company has not yet determineceffext of the adoption of this stand
and it is not expected to have a material impadherCompany’s consolidated financial position eeglilts of operations.

In August 2014, the FASB issued a new accountiagdstird which requires management to evaluate whitbee is substantial doubt about
an entity’s ability to continue as a going concfenneach annual and interim reporting period. istantial doubt exists, additional disclosure
is required. This new standard will be effectivettte Company for annual and interim periods beigmafter December 15, 2016. Early
adoption is permitted. The Company expects to attophew standard for the fiscal year ending Ddmem31, 2015 and the Company will
continue to assess the impact on its consolidataadial statements.

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

A variety of proposed or otherwise potential acdmgnstandards are currently under study by stahsetting organizations and various
regulatory agencies. Due to the tentative andpieéiry nature of those proposed standards, manadédras not determined whether
implementation of such proposed standards woulth&ierial to our consolidated financial statements.

Reclassifications: Certain reclassification haverbmade to prior year amounts to conform to theeoctityear presentation. These
reclassifications had no impact on the reportedosst

Net Cash Used in Operating Activiti

Net cash used in operating activities was $1,293f86the year ended December 31, 2014, as compaureet cash used of $789,625 for
year ended December 31, 2013. The increase wasiisirdue to additional developmental expense agdllpayable

Net Cash Used in Investing Activiti

During the year ended December 31, 2014 cash nsesdsting activities increased by $7,047 to $7,6dmpared to $0 for the year ended
December 31, 2013, primarily for the procuremergauiipment by the Company.

Net Cash Provided by Financing Activiti

During the year ended December 31, 2014 cash prd\g financing activities increased by $678,9581@59,981 compared to $781,031
for the year ended December 31, 2013, primarilytfierproceeds from notes payable to Directors.

Off-Balance Sheet Arrangements — The Company doekave any off-balance sheet arrangements.
Contractual Obligations - Contractual obligatioos Employee-related benefits include severancekerst participation, pension and other

benefit plans. Benefit payments cannot be reasgresttimated given variable market conditions artdaaal assumptions and are not
included.
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Environmental and Climate Change — The Companytsngiand exploration activities are subject to @asi laws and regulations governing
the protection of the environment and climate cleafidhe potential physical impacts of climate chamg@ur operations are highly uncertain,
and would be particular to the geographic circumsta in areas in which we operate. These may iaahdnges in rainfall and storm patte
and intensities, water shortages, changing seésland changing temperatures. Operations thabrelyational hydro-electric grid power can
be adversely affected by drought resulting in polwad-shedding and lost production. We engage @epiendent environmental monitor in
our mining activities to issue independent repdfte.have made, and expect to make in the futupereditures to comply with applicable
laws and regulations, but cannot predict the fubant of such future expenditures. The Companyisypon environmental matters is stated
in its Code of Business Conduct and Ethics (whichdsted on the Company’s website), and requinegplance with all relevant laws and
regulations and includes a zero tolerance policgamnuption. The Company intends to continue todum its business in a manner that is
compatible with the balanced environmental and envo needs of the communities in which it operaidse Company is committed to
continuous efforts to improve environmental perfante throughout its operations.

Inflation - The effect of inflation on the Compasigperating results was not significant.
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT 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 gahdentrate which are carried on the balance shé#152,463 and $11,342 as of
December 31, 2014 and 2013, respectively, withAgarenian subsidiary Mego-Gold LLC. The Companyriegrand 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 December 31, 201d 2013. As of December 31, 2014 and 2013, the @Gompad approximately $5,460 and
$260, respectively, in Armenian bank deposits, Wiy not be insured. The Company has not experikany losses in such accounts
through December 31, 2014 and as of the date fitimg.

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

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The audited consolidated financial statements ®@Qbmpany, notes thereto and report of Indeper@eriified Public Accountants thereon
for the fiscal years ended December 31, 2014 aa8 B9 RBSM LLP are attached hereto as a part afaathe end of, this report.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE

On January 8, 2013, the Company was informed bydspendent registered public accounting firm,rBi&eCo., LLP, (“Sherb”), that it has
combined its practice with RBSM LLP (the “Mergegifective January 1, 2013. As a result, the Compmietgrmined to enter into an
engagement letter with RBSM LLP which became then@any's independent registered public accounting. fThe engagement of RBSM
LLP as the Company's independent registered pabtiounting firm was approved by the Audit Committééhe Board of Directors of the
Company on February 7, 2013.

Sherb & Co., LLP issued an audit report on the obalated financial statements of the Company asdtfor the years ended December 31,
2011 and 2010, which did not contain an adverseiopior a disclaimer of opinion, and was not quedifor modified as to audit scope or
accounting principles. The principal accountangsarts of Sherb on the financial statements ofabmpany for the years ended December
31, 2011 and 2010 contained an explanatory parhglisglosing the uncertainty regarding the Compsuaility to continue as a going
concern. In connection with the audit of the coitlded financial statements of the Company as édfanthe years ended December 31, 2
and 2010 and through date of dismissal, (i) thezeevmo disagreements between the Company and &H@ob LLP on any matters of
accounting principles or practices, financial staat disclosure, or auditing scope or procedurés;iwdisagreements, if not resolved to the
satisfaction of Sherb & Co., LLP, would have cauSéérb & Co., LLP to make reference to the subjeatter of the disagreement in its
report on the Company's financial statements fohgiear or during the interim period through theeds# this Report, and (ii) there were no
reportable events within the meaning set forthtéml 304(a)(1)(v) of Regulation S-K.



During the two years ended December 31, 2011, tmpany did not consult with RBSM LLP with respexny of (i) the application of
accounting principles to a specified transactidgtiee completed or proposed; (ii) the type of awgiinion that might be rendered on the
Company's financial statements; or (iii) any matttext was either the subject of a disagreemernddtised in Item 304(a)(1)(iv) of Regulation
S-K) or an event of the type described in Item a)d((v) of Regulation S-K.

Prior to filing a Form 8-K reporting such chand® Company provided Sherb with a copy of the foirgdisclosures in the Form 8-K and

Sherb furnished the Company with a letter addresséue Securities and Exchange Commission st#tiagit agreed with the Company's
statements in the Form 8-K. A copy of the lettenfshed by Sherb was filed as an exhibit to thatrF8-K.
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ITEM 9A. CONTROLS AND PROCEDURES
(a) Evaluation of Disclosure Controls and Procedure

We maintain disclosure controls and proceduresléfised in Rule 13a-15(e) and 15d-15(e) promulgateer the Security Exchange Act of
1934, as amended (the “Exchange Act”)) that aréggded to ensure that information that would be egflito be disclosed in Exchange Act
reports is recorded, processed, summarized andteelpwithin the time periods specified in the Sé&@s and Exchange Commission’s rules
and forms, and that such information is accumulateicommunicated to our management, includin@tiief Executive Officer and Chief
Financial Officer (our Principal Executive Officand Principal Financial Officer, respectively),aagpropriate, to allow timely decisions
regarding required disclosure.

As of December 31, 2014, we carried out an evalonatinder the supervision and with the participatibour management, including the
Principal Executive Officer and Principal Finandificer, of the effectiveness of the design andragion of our disclosure controls and
procedures. Based on the foregoing, our Prindpakutive Officer and Principal Financial Officeancluded that our disclosure controls and
procedures were effective as of the end of theoderovered by this Annual Report.

(b) Management’s Annual Report on Internal Control over Financial Reporting

We are responsible for establishing and maintaiahgguate internal control over financial reportig defined in the securities laws,
internal control over financial reporting is a pess designed by, or under the supervision of, dacipal Executive and Principal Financial
Officers and effected by our Board of Directors nagement, and other personnel, to provide reasem@aslirance regarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantegeinerally accepted accounting
principles and includes those policies and procesithiat (i) pertain to the maintenance of recdndsih reasonable detail accurately and fi
reflect the transactions and dispositions of ogets (ii) provide reasonable assurance that tcéinga are recorded as necessary to permit
preparation of financial statements in accordanitie generally accepted accounting principles, doad dur receipts and expenditures are
being made only in accordance with authorizatidn®@anagement and directors; and (iii) provide reaste assurance regarding prevention
or timely detection of unauthorized acquisitione us disposition of our assets that could have &g effect on the financial statements.

The Company's internal control over financial reéjmgr is designed to provide reasonable assuramzeding the reliability of financial
reporting and the preparation of financial statetsiéor external reporting purposes in accordandk generally accepted accounting
principles.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢tmisstatements. Therefore, even those
systems determined to be effective can provide mrdgonable assurance with respect to financiedratnt preparation and

presentation. Also, projections of any evaluatibeffectiveness to future periods are subjechéorisk that controls may become inadequate
because of changes in conditions, or that the degfreompliance with the policies or procedures metgriorate.

Management conducted an evaluation of the effentisg of the internal controls over financial rejpgr(as defined in Rule 13a-15(f)

promulgated under the Exchange Act) as of Dece®bgeP014, based on the framework in the 2013 lateBontrol-Integrated Framework
issued by the Committee of Sponsoring Organizatidrike Treadway Commission.
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Management, including the Principal Executive andd®al Financial Officers, based on their evaluabf the Company's internal control
over financial reporting, have concluded that tleenpany's internal control over financial reportimgs effective as of December 31, 2014.

This annual report does not include an attestaport of the Company's registered public accogrfitm regarding internal control over
financial reporting. Management's report was nibject to attestation by the Company's registetddipaccounting firm pursuant to Section
404(c) of the Sarbanes-Oxley Act.

(b) Changes in Internal Control over Financial Repating

There have been no changes in the Company's ihtrniol over financial reporting that occurredtiire fourth fiscal quarter that has
materially affected, or is reasonably likely to evélly affect, the Company's internal control ofiaancial reporting.

ITEM 9B. OTHER INFORMATION
Not Applicable.
PART Il
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORA TE GOVERNANCE

The information required by this Item 10 is incargted by reference from the Company's Proxy Staténaéating to the 2015 Annual
Meeting of Stockholders scheduled to be held osround June 19, 2015.

ITEM 11. EXECUTIVE COMPENSATION

The information required by this Item 11 is incagted by reference from the Company's Proxy Staténedating to the 2015 Annual
Meeting of Stockholders scheduled to be held caround June 19, 2015.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

The information required by this Item 12 is incargted by reference from the Company's Proxy Staténaéating to the 2015 Annual
Meeting of Stockholders scheduled to be held osround June 19, 2015.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE

The information required by this Item 13 is incargied by reference from the Company's Proxy Staténaéating to the 2015 Annual
Meeting of Stockholders scheduled to be held caround June 19, 2015.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this Item 14 is incagted by reference from the Company's Proxy Staténedating to the 2015 Annual
Meeting of Stockholders scheduled to be held caround June 19, 2015.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Financial Statements.

The following documents are filed as part of tlepart: Financial Statements of the Company, inclgdhe report of Independent Certified
Public Accountants, Balance Sheet, Statements efddipns, Statements of Stockholders' Equity (Bi¢famd Comprehensive Income (Los
Statements of Cash Flow and Notes to FinanciaéBtants: as of and for the years ended Decemb&034,and 2013.

(b) Exhibits.
Exhibit 3.1
Exhibit 3.2
Exhibit 10.3
Exhibit 10.4

Exhibit 10.8

Exhibit 10.10

Exhibit 10.11
Exhibit 10.14

Exhibit 10.15

Exhibit 10.16

Exhibit 10.17
Exhibit 10.18
Exhibit 10.19
Exhibit 10.20

Exhibit 10.21

Exhibit 10.22

Exhibit 10.23

Amended and Restated Certificate abiporation of the Company, effective NovemberZi)3. (1)

Amended and Restated Bylaws of the gamy, effective November 20, 2003. (2)

Agreement to Acquire Option on Cocted@ond Property dated April 12, 2007. (3)

First Amendment of the January 23)@8hare Purchase Agreement (Athelea Investmelat®d as of May 30, 2007. (4)
Nominating and Governance Charter dated June 1K,.2B)

Commitment to Contribute Mining Concession to a actual Mining Company (Unofficial English Traasbn) dated as of
August 19, 2007. (6)

Contractual Mining Company Agreemg@official English Translation) dated as of Gmto 29, 2007. (7)
Royalty Agreement on Cochrane Porap@rty, Newfoundland dated as of October 17, 2(8)8.
Private Placement Agreement, dateddinber 8, 2008. (9)

Material Contract — Amendment of Global Gold Valdivoint Venture Terms, Separation of PropertiesRaoyalty
Agreement (10)

Employment Agreement, dated as afusi 11, 2009, by and between Global Gold Corpamadind VVan Krikorian. (11)
Employment Agreement, dated as ofusi 11, 2009, by and between GGM, LLC and Ashgt®ssian. (12)
Employment Agreement, dated as ofudsi 11, 2009, by and between Global Gold Corpamaind Jan Dulman. (13)
Employment Agreement, dated as afudsai 11, 2009, by and between Global Gold Corpomaind Lester Caesar. (14)

Armenian State Natural ResourcesnggeDecision N234 on the Recalculation of Resefee3 oukhmanuk — delivered
Friday, November 13, 2009 — Partial Unofficial Tskation . (15)

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

Material Contract — Mego Gold, LLC Gold Concentr&tgoply Contract with Industrial Minerals SA dageslof February 25,
2010. (17)

48




Exhibit 10.24

Exhibit 10.25

Exhibit 10.26

Exhibit 10.27

Exhibit 10.28

Exhibit 10.29

Exhibit 10.30

Exhibit 10.31

Exhibit 10.32

Exhibit 10.33

Exhibit 10.34

Exhibit 10.35

Exhibit 10.36

Exhibit 10.37

Exhibit 10.38

Exhibit 10.39

Exhibit 10.40

Exhibit 10.41

Exhibit 10.42

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

Material Contract — (Unofficial English TranslatjoMego Gold, LLC non revolving credit line from Abusinessbank signed
March 26, 2010. (21)

Employment Agreement, dated as afusi 19, 2010, by and between Global Gold Corpamadind 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 Corporation and Saidated Resources USA, LLC Joint Venture Agreendaked as of
March 17, 2011 (25)

Material Contract — Global Gold Corporation and €aidated Resources Joint Venture Agreement dated April 27, 2011.
(26)

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

Written Consent of Shareholders in Lieu of Meetihgsuant to Section 228(a) of the General Corpmrdtaws of the State
Delaware. (28)

Material Agreement — Binding Terme8h— Convertible Note between Global Gold Constéid Resources Limited and
Consolidated Resources Armenia and affiliates, &8l@wld Corporation guarantor. (29)

Material Agreement — Shareholderse®&gnent for GGCR dated February 18, 2012. (30)
Material Agreement — Supplementatéredated February 19, 2012. (31)

Material Agreement — Getik Assignmand Assumption Agreement dated February 19, 2(B1J.
Material Agreement — MG Assignmend dAssumption Agreement dated February 19, 2013. (3
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 Agresindated February 19, 2012 (by GGCR and GGCR MitorCRA). (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 Weitt Consent of the Sole Member of GGCR Mining, Lla@ed February 19, 2012. (37)
Material Agreement — Certificate@bbal Gold Corporation dated February 19, 2018) (3

Global Gold Consolidated Resources Limited Regist&€ompany No 109058 Written resolutions by athef directors of the
Company. (39)

Action by Written Consent of the Bo®f Managers of GGCR Mining, LLC. (40)
March 2, 2012 Order of the Arbitnat@ 1)

Partial Final Award issued by the arbitrator on da29, 2012 in arbitration between Global Gold @oation and Caldera
Resources, Inc. (42)

Material Agreement — Amended Joirgrivbership Interest Purchase Agreement with Amaviéaming Ltd. (43)
Guarantee Letter from Contender kd@#B, dated April 13, 2012. (44)
Accountants’ Letter. (45)

Amended and Extended Employment Agreement, effeciily 1, 2012, by and between Global Gold Corpamand Van
Krikorian. (46)

Amended and Extended Employment Agreement, effecity 1, 2012, by and between GGM, LLC and Ashaghssian.
(47)

Amended and Extended Employment Agreement, effedivgust 1, 2012, by and between Global Gold Catpam and Jan
Dulman. (48)

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

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

September 5, 2012 Writ of Executi¢®l)

Material Contract - Getik Mining Cpany, LLC - Share Transfer Agreement dated Septe@he2012. (52)
Material Contract - Mego-Gold, LLGShare Transfer Agreement dated September 26, 2B3p.

Material Agreement - November 28, 2012 Amendedtddiembership Interest Purchases Agreement with Antavlining
Ltd. (54)

US Federal Court Decision on April 15, 2013 in RawbGlobal Gold Corporation against Caldera ResesiRegarding
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 10.69

Exhibit 21

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 Deedhitacero Holdings Limited dated July 5, 2013 (59)

Material Agreement — Contractors Agreement withaddbesign (Pty) Limited and Viking Investment Lindteated July 5,
2013 (60)

Material Agreement Heads of Agreement contract to merge Global GoldsBlidated Resources Limited and Signature !
Limited (61)

Final Award issued by the arbitrator on June 28,42 arbitration between Global Gold Corporatioi &marant Mining Lt
and Alluvia Mining, Ltd (62)

International Center for InvestmBigpute Resolution Final Award on November 10, 2DilBavor of Global Gold
Corporation against Caldera Resources Regardingaf&roperty (63)

List of Subsidiaries.
Certification of Chief Executive Gféir Pursuant to Rule 13a-14 (a) of the Sarbandsy@ct of 2002.
Certification of Chief Financial Odfr Pursuant to Rule 13a-14 (a) of the Sarbanésy@ict of 2002.

Certification of the Chief Executi@dficer and Chief Financial Officer Pursuant tol8.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002.

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 Exhibittd.the Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.
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(3) Incorporated herein by reference to Exhibi31i0. the Company's current report on Form 8-K fikdgth the SEC on April 13, 2007.

(4) Incorporated herein by reference to Exhibi31i0. the Company's current report on Form 8-K fikdth the SEC on May 31, 2007.
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(12) Incorporated herein by reference to Exhibitt1do the quarterly report on IDfor the second quarter ended June 30, 2009, \ilgdthe
SEC on August 14, 2009.

(13) Incorporated herein by reference to Exhibitt2to the quarterly report on IDfor the second quarter ended June 30, 2009, iitdthe
SEC on August 14, 2009.

(14) Incorporated herein by reference to ExhibitLBGo the quarterly report on Ifor the second quarter ended June 30, 2009, iiiddthe
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.
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(17) Incorporated herein by reference to ExhibiB1@ the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
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(20) Incorporated herein by reference to Exhibi#ltd the Company’s current report on Form 8-Kdfileith the SEC on March 25, 2010.
(21) Incorporated herein by reference to ExhibiB1t0 the Company’s current report on Form 8-Kdfileith the SEC on March 30, 2010.

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

(23) Incorporated herein by reference to ExhibiB1@ the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
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(35) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(36) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(37) Incorporated herein by reference to Exhibitt0Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(38) Incorporated herein by reference to Exhibitt1Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibitt2do the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibittBdo the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors
Global Gold Corporation and Subsidiaries

We have audited the accompanying consolidated balaheet of Global Gold Corporation and Subsidiaftiee “Company”ps of Decembi
31, 2014 and 2013 and the related consolidatedrstaits of operations and comprehensive incomegidafid cash flows for each of t
years in the period ended December 31, 2014. Te@ssolidated financial statements are the respibibgibf the Company's manageme
Our responsibility is to express an opinion on ¢hesnsolidated financial statements based on aditsau

We conducted our audits in accordance with thedstals of the Public Company Accounting Oversightulo(United States). Thc
standards require that we plan and perform thet anidibtain reasonable assurance about whethdimdugcial statements are free of mate
misstatement. We are not engaged to perform ant afidhe Companyg internal control over financial reporting. Ourdés includes
consideration of internal control over financigboeting as a basis for designing audit procedurasdre appropriate in the circumstances
not for the purposes of expressing an opinion erettfiectiveness of the Compaayhternal control over financial reporting. Acdirgly we
express no such opinion. An audit also includesméxiag, on a test basis, evidence supporting theusmts and disclosures in the finan
statements, assessing the accounting principled asd significant estimates made by managementeaatliating the overall financ
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the consolidated financial stateteereferred to above present fairly, in all materéspects, the financial position of
Company as of December 31, 2014 and 2013 and shéisef their operations and its cash flows farheaf the two years in the period en
December 31, 2014, in conformity with accountingpgiples generally accepted in the United State&roérica.

The accompanying consolidated financial statembat® been prepared assuming that the Company avitirtie as a going concern. -
Company has incurred significant losses and hasrlimg capital and stockholder'deficit as more fully described in Note 2. Thesue
raise substantial doubt about the Company's alitgontinue as a going concern. Management's plfansgard to these matters are
described in Note 2. The consolidated financiatesteents do not include any adjustments that migbktlt from the outcome of ti
uncertainty.

/sSIRBSM LLP
New York, New York
April 15, 2015
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

December 31, December 31,
2014 2013
ASSETS
CURRENT ASSETS:
Cash $ 10,78. $ 26,34¢
Inventories 566,42t 558,52
Tax refunds receivable 92,58: 92,76!
Receivable from sale, net of impairment of $16,888,and $1,282,398 respectively - -
Other current assets 82,16. 26,20
TOTAL CURRENT ASSETS 751,95t 703,83¢
Licenses, net of accumulated amortization of $3@B%and $2,737,603, respectively 174,01¢ 472,33!
Deposits on contracts and equipment 1,570,62! 345,22¢
Property, plant and equipment, net of accumulaggdetiation of $2,802,160 and $3,108,281,
respectively 597,50( 899,28
TOTAL ASSETS $ 3,094,09' $ 2,420,67
LIABILITIES AND DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 5,141,38. $ 4,225,19i
Wages payable 1,805,87 1,367,14
Employee loans 142,14: 240,68
Advance from customer 87,02( 87,02(
Secured line of credit - short term portion 128,01¢ 684,00(
Current portion of mine owners debt facilities 3,075,971 569,47¢
Convertible note payable 1,500,00! 1,500,00!
Advances payable Consolidated Resources - relatey p 394,24 394,24
Current portion of note payable to Directors 2,201,12 647,12
TOTAL CURRENT LIABILITIES 14,475,78 9,714,901
LONG-TERM LIABILITIES:
Secured line of credit, long-term portion - 87,79¢
TOTAL LIABILITIES 14,475,78 9,802,691
Commitments and contingencies - -
DEFICIT:
GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares améthr7,882,975 and 87,272,975 shares
issued and outstanding at December 31, 2014 ar®®] P8dpectively 87,88: 87,27
Additional paid-in-capital 44,911,74 44,711,00
Accumulated deficit (55,433,90) (52,390,27)
Accumulated other comprehensive income 1,445,75! 1,530,97!
TOTAL GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT (8,988,51)) (6,061,02)
NONCONTROLLING INTEREST (2,393,16)) (1,321,00i)
TOTAL DEFICIT (11,381,68) (7,382,02)

TOTAL LIABILITIES AND DEFICIT $ 3,094,09¢ $ 2,420,67




The accompanying notes are an integral part oktheslited consolidated financial statements.
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

OPERATING EXPENSES:
General and administrative
Mining and exploration costs
Amortization and depreciation

TOTAL OPERATING EXPENSES
Operating Loss

OTHER (INCOME) EXPENSES:
Gain on sale of investment, net
Gain on extinguishment of debt
Interest expense

Interest income

Total Other Expenses (Income)

Net Loss

Less: Net loss applicable to noncontrolling interes
Net loss applicable to Global Gold Corporation Camnnshareholdet

Foreign currency translation adjustment

Comprehensive Net Loss

Less: Comprehensive net loss (income) applicabiotaontrolling interest
Comprehensive Net Loss applicable to Global Gddrporation Common Shareholders

NET LOSS PER SHARE APPLICABLE TO GLOBAL GOLD CORPBRION COMMON
SHAREHOLDERS - BASIC AND DILUTED

WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND DIUTED

Year Ended
December 31,
2014 2013

2,701,581 % 2,478,87!
610,24¢ 183,37¢
388,95! 473,57
3,700,78: 3,135,82
(3,700,78) (3,135,82)
- (534,879
(150,001 -
483,14: 293,23
- (65
333,14: (241,719
(4,033,92) (2,894,11)
(990,29 (537,059
(3,043,63) (2,357,06)
(167,09) 162,15¢
(3,210,72) (2,194,90)
81,87¢ (79,457
(3,128,84) $ (2,274,35)
(0.09 $ (0.03)
87,696,92 87,015,68

The accompanying notes are an integral part oethesited consolidated financial statements.
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN DEFICIT

FOR THE TWO YEARS ENDED DECEMBER 31, 2014

Balance as of December 31, 2012

Issuance of common stock for
compensation

Exercise of warrants

Amortization of unearned compensat

Net loss

Other comprehensive income

Balance as of December 31, 2013

Issuance of common stock for
compensation

Amortization of unearned compensat

Net loss

Other comprehensive income

Balance as of December 31, 2014

Accumulated

Additional Other
Common Stock Paid-in  Accumulater Minority Comprehensiv
Shares  Amount Capital deficit Interest  Income (Loss Total
86,542,97 $ 86,547 $44,444,93 $(50,033,21) $ (863,40)$  1,448,27- $ (4,916,86)
680,00( 68C 75,12( - - - 75,80(
50,00( 50 4,95( - - - 5,00(
- - 186,00( - - - 186,00(
- - - (2,357,06) (537,059 (2,894,11)
- - - - 79,451 82,70: 162,15¢
87,272,97 87,27 44,711,00 (52,390,27) (1,321,00i) 1,530,977  (7,382,02)
610,00( 61C 60,99( - - - 61,60(
- - 139,75( - - - 139,75(
- - - (3,043,63) (990,29 - (4,033,92)
- - - - (81,879 (85,21 (167,09

87,882,97 $ 87,88! $44,911,74 $(55,433,90) $(2,393,16)$  1,445,75

$(11,381,68)

The accompanying notes are an integral part oethesited consolidated financial statements.
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31,

2014 2013
OPERATING ACTIVITIES:
Net loss $ (4,033,92) $ (2,894,11)
Adjustments to reconcile net loss to net cash usegerating activities:
Amortization of unearned compensation 139,75( 186,00(
Amortization expense 298,31¢ 298,31¢
Depreciation expense 90,63¢ 175,26:
Stock based compensation 61,60( 75,80(
Gain on extinguishment of debt (150,001) -
Expenses directly incurred by Mine owner debt facil 668,62: -
Changes in operating assets and liabilities:
Other current and non current assets (44,782 657,45
Accounts payable and accrued expenses 772,46¢ 264,65!
Accrued interest 410,65! 42,78
Wages payable 493,30t 404,21¢
NET CASH FLOWS USED IN OPERATING ACTIVITIES (1,293,35) (789,629
INVESTING ACTIVITIES:
Purchase of property, plant and equipment (7,049 -
NET CASH FLOWS USED IN INVESTING ACTIVITIES (7,047 -
FINANCING ACTIVITIES:
Repayment of secured line of credit (604,24)) (617,430
Proceeds from mine owners debt facilities 693,61: 569,47¢
Procees from advances payable - 275,48¢
Proceeds from note payable to Directors 1,554,00! 548,50(
Warrants exercised - 5,00(
NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES 1,643,37. 781,03:
EFFECT OF EXCHANGE RATE ON CASH (358,54)) 31,55:
NET (DECREASE) INCREASE IN CASI (15,56%) 22,95¢
CASH AND CASH EQUIVALENTS - beginning of period 26,34¢ 3,391
CASH AND CASH EQUIVALENTS - end of period $ 10,78: 26,34¢
SUPPLEMENTAL CASH FLOW INFORMATION
Income taxes paid $ - -
Interest paid $ 65,55: 156,07¢
Noncash Investing and Financing Transactit
Purchase of equipment through mine owners deMttfaci $ 1,144,261 =

The accompanying notes are an integral part oktheslited consolidated financial statements.
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GLOBAL GOLD CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013
1. ORGANIZATION AND BUSINESS

The Company is engaged in exploration for, as aeHllevelopment and mining of, gold, silver, aneépthinerals in Armenia, Canada and
Chile. Until March 31, 2011, the Company's headguawere located in Greenwich, Connecticut anaf @gpril 1, 2011 the Company’s
headquarters are in Rye, NY. Its subsidiariessaafi maintain offices in Yerevan, Armenia, and t&sgo, Chile. The Company was
incorporated as Triad Energy Corporation in theeStd Delaware on February 21, 1980 and condudtegt dbusiness prior to January 1,
1995. During 1995, the Company changed its namma frdad Energy Corporation to Global Gold Corparatto pursue certain gold and
copper mining rights in the former Soviet Repubbf#®\rmenia and Georgia. The Company has not dasteda proven and probable reserves
in accordance with SEC Industry Guide 7 at anysopioperties. The Company's stock is publicidedh The Company employs
approximately 20 people globally on a year rounsisdn the past, the Company has employed up tmlditional 200 people on a seasonal
basis, but the Company’s engagement of a mine actotrto run mining operations is expected to redhe number of employees directly
employed by the Company on a seasonal basis.

Although the Company competes with muititional mining companies which have substantigigater resources and numbers of employ
the Company’s long term presence and the expentidknowledge of its personnel in Armenia and ifleCéllow it to compete with
companies with greater resources.

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 Maxjarth property. In addition, the Company is exjpig and developing other sites
Armenia, including the Getik property. The Compalgo 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 and da@soduction bonus interest in the Pt
property.

In Canada, the Company had engaged in uranium mtjalp activities in the provinces of Newfoundlaanad 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 August 18, 2003, the Company formed Global Goiaienia LLC ("GGA"), as a wholly owned subsidiawyhich in turn formed Glob

Gold Mining, LLC ("GGM"), as a wholly owned subsady, both in the State of Delaware. GGM was quadifto do business as a bra
operation in Armenia and owns assets, royalty artigipation interests, as well as shares of opggatompanies in Armenia.

F-7




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 CalderalRes® 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€al ruled in the Company’s favor on the issuthefJV's termination ordering that t
Marjan property be 100% owned by the Company dffedpril 29, 2012. Judge Karas of the United &dtederal 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@égments for more information on Getik Mining Compal LC.

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

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 Vemtérgreement with Consolidated Resources. See Awgsts Section for ma
information on Consolidated Resources agreements.

On November 8, 2011, GGCR Mining, LLC (“GGCR Minthgvas formed in Delaware as a 100%, wholly ownedsislidry of GGCRL. O
September 26, 2012, the Company conditionally feared 100% of the shares of Mego and Getik Miriggnpany, LLC to GGCR Mining.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Going Concern - The consolidated financial statets at December 31, 2014 and 2013, and for thes yeen ended were prepared
assuming that the Company would continue as a gmingern. During the years ended December 31, 20d42013, the Company has
incurred net losses of $4,033,925 and $2,894,EEperctively, has working capital deficit (curraabilities exceed current assets) of
approximately $13,724,000 and stock holder defitapproximately $8,989,000. Management pursueitiadal investors and lending
institutions interested in financing the Compamygjects. However, there is no assurance that dmpany will obtain the financing that it
requires or will achieve profitable operations. T@mpany expected to incur additional losses femhar term until such time as it would
derive substantial revenues from the Armenian ngimiterests acquired by it or other future proje€tsese matters raised substantial doubt
about the Company's ability to continue as a goimgcern. The accompanying consolidated financééstents were prepared on a going
concern basis, which contemplated the realizatiassets and satisfaction of liabilities in themal course of business. The accompanying
consolidated financial statements at December @14 2nd 2013 and for the years then ended dichohtde any adjustments that might be
necessary should the Company be unable to cordisiaegoing concern.

b. Use of Estimates - The preparation of finansatements in conformity with accounting principieserally accepted in the United States
of America requires management to make estimat@sssumptions that affect the reported amountss#ta and liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioaiafcesults could differ from those
estimates.

c. Cash and Cash Equivalents - Cash and cash éptvaonsist of all cash balances and highly dovestments with a remaining maturity
of three months or less when purchased and aredat fair value.

d. Fair Value of Financial Instruments - The Compadopted FASB ASC 82Bair Value Measurements and Disclosures, for ass®
liabilities measured at fair value on a recurrimgis. ASC 820 establishes a common definitiondonfalue to be applied to existing gener
accepted accounting principles that require theafidair value measurements establishes a frame¥arrkneasuring fair value and expa
disclosure about such fair value measurements.atiogtion of ASC 820 did not have an impact on tleenffanys consolidated financi
position or operating results, but did expand ¢eisclosures.

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 tégphes 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 inputs or seplable inputs that are corroborated by market dat

Level 3: Unobservable inputs for which there iddior no market data, which require the use efréfporting entity’s own
assumptions.

The Company did not have any Level 2 or Level 2@ssr liabilities as of December 31, 2014 and 2013
The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of December

31, 2014 and 2013, the fair value short-term fim@rinstruments including cash, receivables, act®payable and accrued expenses and
notes payable approximates book value due to sheirt-term duration.
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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 valuesomegnents in financial reporting and
permits entities to choose to measure many finhimsguments and certain other items at fair valilee Company did not elect the fair value
option for any of its qualifying financial instrumies.

e. Inventories - Inventories consists of the follogvat December 31, 2014 and 2013:

2014 2013
Ore $ 451,56¢ $ 452,46:
Concentrate 11,34 11,34
Materials, supplies and other 103,51 94,71¢
Total Inventories $ 566,42 $ 558,52:

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

f. Deposits on Contracts and Equipment - The Comppaade several deposits for purchases, the majfrityhich is for the potential
acquisition of new properties, and the remaindette purchase of mining equipment.

g. Tax Refunds Receivable - The Company is subje¢alue Added Tax ("VAT tax") on all expendituresArmenia at the rate of 20%. The
Company is entitled to a credit against this taxai@ls any sales on which it collects VAT tax. Then@®any is carrying a tax refund
receivable based on the value of its in-processritory.

h. Net Loss Per ShareBasic net loss per share is based on the weightech@e number of common and common equivalent s
outstanding. Potential common shares includabltnéncomputation of fully diluted per share resalte not presented in the consolidi
financial statements as their effect would be dittitive. The total number of options that arereigable at December 31, 2014 and 2013
2,954,167. There were no warrants outstanding ae@eer 31, 2014 and 2013.

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

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

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

For the years ended December 31, 2014 and 201Rysseaind loss per share include the actual demtufdir stock-based compensation

expense. The total stock-based compensation expente year ended December 31, 2014 and 20132@E,350 and $261,800,
respectively. The expense for stock-based com@ensata non-cash expense item.
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j. Comprehensive Incorr- The Company has adopted ASC Topic 220, “Comprakierincome.” Comprehensive income is comprised of
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 computationemneding net loss to comprehensive loss for thaeyeaded December 31, 2014 and 2!

Year Ending December 31,

2014 2013
Net loss applicable to Global Gold Corporation Camn$hareholdet $ (3,043,63) $ (2,357,06)
Foreign currency translation adjustment during year $ (167,099 $ 162,15¢
Comprehensive loss $ (3,210,72) $ (2,194,90)

k. Income Taxes - Income taxes are accounteith faccordance with the provisions of FASB ASC 746gounting for Income Taxes.
Deferred tax assets and liabilities are recognfeethe future tax consequences attributable tedihces between the financial statement
carrying amounts of existing assets and liabiliied their respective tax bases. Deferred tax aaset liabilities are measured using enacted
tax rates expected to apply to taxable incomeenytars in which those temporary differences apeeted to be recovered or settled. The
effect on deferred tax assets and liabilities olfiange in tax rates is recognized in income irp#réod that includes the enactment date.
Valuation allowances are established, when necgdsareduce deferred tax assets to the amountceeghto be realized.

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

m. Foreign Currency Translation - The Company’orgpg currency is the U.S. Dollar. All transactsoinitiated in foreign currencies are
translated into U.S. dollars in accordance with ARpic 830 “Foreign Currency Matters.”

The functional currency of the Company’s Armeniabsdiaries is the local currency. For foreign @pens 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 aetiaga 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 December 31, 2014 an#,2B& exchange rate for the Armenian Dram (AMD3¥w@4 AMD and 405 AMD for
$1.00 U.S, respectively.
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n. Principles of ConsolidationGur consolidated financial statements have beepapeel in accordance with accounting principles adiy
accepted in the United States of America, and delthe accounts of the Company and more-than-6@¥%ed subsidiaries that
controls. Inter-company balances and transactians been eliminated in consolidation.

0. Depreciation, Depletion and Amortization - Cajited costs are depreciated or depleted usingttaghtline method over the shorter
estimated productive lives of such facilities oe tiseful life of the individual assets. Productiives range from 1 to 20 years, but do
exceed the useful life of the individual asset.dbmtination of expected useful lives for amortizat@alculations are made on a property-by-
property or asset-by-asset basis at least annually.

p. Impairment of Long-Lived Assets - Managemenieeg and evaluates the net carrying value of allifees, 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 rdddizaalue 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 ssgrare evaluated together for purposes of estigdtiture cash flows.

g. Licenses - Licenses are capitalized at cosaa@@mortized on a straight-line basis on a rarma . to 10 years, but do not exceed the
useful life of the individual license. For the ye@nded December 31, 2014 and 2013, amortizatipense totaled $298,316 and $298,316,

respectively. Amortization expense over the nixe fears will be:

Year Amount

2015
2016
2017
2018
2019
thereafter

174,01¢

B P PP PP

r. Reclamation and Remediation Costs (Asset Re@inti@bligations) - Costs of future expendituresdiovironmental remediation are not
discounted to their present value unless subjeatdontractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed, within current laawrsd regulations. The Company has
paid towards it environmental costs and has no atsawed as of December 31, 2014. The Compangdaidchine any ore in 2014 and 20

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

s. Noncontrolling Interests - Noncontrolling intst®in our subsidiaries are recorded in accordaiitbethe provisions of ASC 810,
“Consolidation” and are reported as a componeegoity, separate from the parent compargquity. Purchase or sale of equity interestk
do not result in a change of control are accoufdeds equity transactions. Results of operataitrfbutable to the noncontrolling interests
are included in our consolidated results of operatiand, upon loss of control, the interest sadyall as interest retained, if any, will be
reported at fair value with any gain or loss redpgad in earnings.

t. Revenue Recognition - Sales will be recognizedi revenues will be recorded when title transfeid the rights and obligations of
ownership pass to the customer. The majority ottirapany's metal concentrates will be sold undeing arrangements where final prices
will be determined by quoted market prices in dquesubsequent to the date of sale. In these cstamoes, revenues will be recorded at the
times of sale based on forward prices for the ebguedate of the final settlement.
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u. New Accounting Standards:

The FASB has issued ASU No. 2014-C&mpensation — Stock Compensation (Topic 718): drtoty for Share-Based Payments When the
Terms of an Award Provide That a Performance Ta€mild Be Achieved after the Requisite Servicedderihis ASU requires that a
performance target that affects vesting, and thaldche achieved after the requisite service pebiedreated as a performance condition. As
such, the performance target should not be refldatestimating the grant date fair value of theedv This update further clarifies that
compensation cost should be recognized in the gpé&miovhich it becomes probable that the performaaoget will be achieved and should
represent the compensation cost attributable tpehied(s) for which the requisite service hasadsebeen rendered. The amendments in this
ASU are effective for annual periods and interimiqus within those annual periods beginning aftec@mber 15, 2015. Earlier adoption is
permitted. The Company has not yet determined ffleeteof the adoption of this standard and it i$ @pected to have a material impact on
the Company'’s consolidated financial position agglitts of operations.

The FASB has issued ASU No. 2014-8&venue from Contracts with Customefhis ASU supersedes the revenue recognition reangint
in Accounting Standards Codification 605 - Revemexognition and most industgpecific guidance throughout the Codification.
standard requires that an entity recognizes revemdepict the transfer of promised goods or ses/to customers in an amount that refl
the consideration to which the company expectset@ititled in exchange for those goods or servithis ASU is effective on January
2017 and should be applied retrospectively to gaadr reporting period presented or retrospectiweith the cumulative effect of initial
applying the ASU recognized at the date of inigipplication. The Company has not yet determinecetfext of the adoption of this stand
and it is not expected to have a material impadherCompany’s consolidated financial position eeglilts of operations.

In August 2014, the FASB issued a new accountiagdstird which requires management to evaluate whitbee is substantial doubt about
an entity’s ability to continue as a going concfenneach annual and interim reporting period. istantial doubt exists, additional disclosure
is required. This new standard will be effectivettte Company for annual and interim periods beigmafter December 15, 2016. Early
adoption is permitted. The Company expects to attophew standard for the fiscal year ending Ddmem31, 2015 and the Company will
continue to assess the impact on its consolidatad dial statements.

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

A variety of proposed or otherwise potential acdagnstandards are currently under study by stahsetting organizations and various
regulatory agencies. Due to the tentative andpieéiry nature of those proposed standards, manadédras not determined whether
implementation of such proposed standards woulth&ierial to our consolidated financial statements.

v. Reclassifications: Certain reclassification heeen made to prior year amounts to conform tatineent year presentation. These
reclassifications had no impact on the reportedosst

3. PROPERTY, PLANT AND EQUIPMENT

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

2014 2013

Plant $ 569,42( $ 667,89:
Machinery and equipment 2,529,03 3,017,661
Computer 116,07: 109,02
Office equipment 20,73¢ 20,73¢
Vehicles 163,89¢ 192,24:
Total $ 3,399,661 $ 4,007,56.
Less accumulated depreciation (2,802,161 (3,108,28)

$ 597,50( $ 899,28(

The Company had depreciation expense for the yedeDecember 31, 2014 and 2013 of $90,639 and 33 5respectively.
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4. RECEIVABLE FROM SALE

On June 26, 2014, the International Centre for isfResolution delivered a Final Award in the matteGlobal Gold Corporation vs.
Amarant Mining LTD and Alluvia Mining, Ltd. awardinGlobal Gold $16,800,000 USD plus $68,570USD ternest, costs, and fees, with
post-award interest on unpaid amounts accruin§@at™is award emanates from Global Gold’s 2011 shfehilean gold mining assets and
the buyers’ repeated failures to pay and misreptatiens as described in prior filings and sumneatibelow. In addition, the Tribunal's June
26, 2014 Award provided the following injunctivdied: “ Per my previous orders in this matter, ea€iAmarant and Alluvia, including its
officers and agents individually (including withdirhitation Johan Ulander), is continued to be @rgd, directly and indirectly, from
alienating any assets, from transferring or corisgrio the transfer of any shares, or performingrering any transactions which would h
the effect of alienating assets pending paymefiodal Gold; Each of Amarant and Alluvia, includiitg officers and agents (including
without limitation Johan Ulander) will provide with5 business days all contracts, draft agreementsjls, records of financial transactions,
financial statements, and all other documents imeation with their business affairs for purposkdatermining whether Respondents have
complied with the July 29, 2013 and subsequentrsrdiave diverted funds which could have been ts@dy Global Gold, and to aid Global
Gold in collection. Respondents shall specificaligvide all documents related to Gulf Resourceit@hAmarant Finance, the IGE
Resources stock sale and related transactionslbasadocuments related to the institutions fromalitRespondents have represented
payment would issue including but not limited toahgold, Swedebank, Jool Capital, Skandinavska Bardqit Suisse, HSBC, Volksbank,
Loyal Bank, Danskebank, NSBO, the “offtaker,” aniffGrd Chance escrow account. Respondents shalt@e any documents reasonably
necessary or required by any institution to givail@hnt access to this information and documents.”

As of December 31, 2014 and 2013, the Company wasl principal amounts (excluding penalties, interasd additional payments) of
$16,868,570 and $1,282,398, respectively, from Asmifrom the sale of 100% of the Company’s inteiregihe Compania Minera Global
Gold Valdivia S.C.M. company (“GGV”) (and the JuP@, 2014 arbitral final award), which held the Rungining assets in Chile and 100%
interest in its wholly owned subsidiaries Globab@t C and Global Plata LLC which are each 50% owrafrMinera Global Chile Limitada,
all as part of the amended agreement closed onniilere2, 2011. The Company wrote down principal am® of $16,868,570 and
$1,282,398 as of December 31, 2014 and 2013, regplgcas impairment as Amarant has made partighgents but has yet to pay the full
principal amounts due in full. Amarant has repdistessigned its interest to Alluvia Mining Limited public limited liability company
incorporated under the laws of Jersey (“Alluviai, assignment which the Company conditionally coteskas of June 15, 2012, but as of
December 31, 2014 and April 14, 2015, the conditimere not been met by any of Conventus, AmaraktrotJlander. Amarant and Alluvia
further entered into agreements with Gulf Resou@agital and other parties which the Company isasshing to determine any of their
liabilities. For details refer to Note 17 - Agment and Commitment paragraph Conventus/Amarantédxgent.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of December 31, 2014 and 2013, the accountdympgad accrued expenses consisted of the follawing

2014 2013
Drilling work payable $ 87,997 $ 103,18
Accounts payable 4,443,23. 3,873,00:
Accrued expenses 610,15: 249,000
$ 5,141,38. $ 4,225,19

6. MINE OWNERS DEBT FACILITIES

On July 5, 2013, GGCRL, GGCR Mining, and Mego cadeld a fifteen year mine operating agreement wiitiné. 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, go&hting share options for up to 10% in GGCRIther 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 theldetense as well as a subordinated security istareABB in Mego shares, the Toukhma
mining and exploration licenses, ore stockpileudeld in the Company’s Inventory and Mego propérhe mine operator has procured a
plant for expansion and begun mobilization to négieoduction. The balance due on the debt faedias of December 31, 2014 and 2013 was
$3,075,976, and $569,478, respectively. As of Ddm81, 2014 and 2013, the Company has accruegsthief $179,729 and $10,879,
respectively, on this debt facility.



F-14




7. CONVERTIBLE NOTE PAYABLE

On December 29, 2011, the Company and CRA sigi&idding Term sheet for a convertible note facifity not less than $2,000,000 with a
cash coupon of 3% per annum and a guaranteed mmiflR&R of 15% at a “Liquidity Event” (the “ConvertdbNotes”). The Convertible
Notes were guaranteed by GGC until the executidheEhares transfer agreements, which occurr&@eptember 26, 2013. On January
2012, the Company signed an “Instrument” coverirggConvertible Notes supplementing the Decembe2@B] Binding Term sheet. The
Instrument removed the 3% per annum cash coupopravited that the Convertible Notes could be pigepaiany time prior to a liquidity
event at par, defining a Liquidity Event as “artiadipublic offering of the Company’s ordinary skarmn a stock exchange or a Change of
Control of the Company or any of its subsidiari@$hange of Control was defined as “a change af%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 Bay 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. Ore®der 19, 2012, repayment of the Convertible Noi@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 Noven®e?@ 3, the Company, GGC, CRA,
and other parties agreed that all outstanding GG@RLUp debt including the Convertible Notes willdedited and agreed then assumed by
Signature Gold as part of the merger transactibie. November 22, 2013 agreement also provided thepiayment schedule of all debt will
determined once the audit is complete. The NowesriB, 2013 agreement did not trigger a 15% IRRipran because it does not constitute
a Liquidity Event until the merged companies sharespublicly listed and is not a change of conginte the beneficial ownership does not
change by 50.1%.

On January 20, 2012, March 8, 2012, and March @82 2the Company signed and approved Convertibted\eertificates each in the
amount of $500,000 and totaling $1,500,000 andiisying this as a liability, though the Company sleet 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 thatiigeof the true owner of the funds
advanced from Messrs Borkowski and Premraj. ThavE€xdible Notes themselves also provide for equtment, “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 (BRERL board consented to an extension for the repayaf any debt to CRA until the
sooner of September 19, 2013, a public listing GfCRL, or a financing of GGCRL. In April 2013, t®mpany had indirectly received an
informal notice from a purported representativ€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 consbial documentation which would prohibit GGC freetognizing Mr. Borkowski or Rasia
FZE as in control of CRA. On July 1, 2013, GGC reed written confirmation from a director of Consstaited Minerals Pte. Ltd. confirming
that Consolidated Minerals Pte. Ltd. had fundedG@bavertible Notes to GGCRL, is the beneficial owokthose Notes, and reserves all e
rights to these Convertible Notes, not CRA. The ewviMr. 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 Ggdraof 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 Liabs of GGCRL Group by Signature Gold, each lendrendor, creditor, and employee
will have the option of converting their respect®@ebt and Liabilities into common shares in Signat@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 elecfionrwersions”.

Thus, while including certain amounts claimed twéhbeen advanced in its financial statements twobeervative, the Company has taken
position that the claims to repayment of the Nateswithout merit. Mr. Borkowski purportedly on lad¢fhof CRA filed a lawsuit in the Royal
Court of Jersey in attempt to enforce the Notesphulune 18, 2014, the Royal Court of Jersey de@RA’s claim for a default judgment on
the Notes and held the matter over. Refer to LBgateedings and Subsequent Events for the diselatted to outstanding amount payabls
Convertible Notes and advance payable matters.
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8. ADVANCES PAYABLE CONSOLIDATED RESOURCES

In addition to the $1,500,000 received under thrayed Convertible Notes, as describe in Note Tabihe Company received additional
advances of $394,244 which it is carrying this &aldlity, though the Company reserves the rightontest this liability for fraud and
offsetting amounts caused by damage and non peafarenas well as other reasons. There is ho watiesement on these Advances Pay
Consolidated Resources and the Company has nategtany interest on them accordingly. Refer Legat&dings and Subsequent Event
for the dispute related to outstanding amount playab convertible note and advance payable

9. NOTES PAYABLE

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

December 31, December 31,
2014 2013
Secured line of credit, 14% per annum, due Marci2005 $ 128,01¢ $ 771,79¢
Less: current portion (128,019 (684,000
Long term portion $ - $ 87,79¢

On March 26, 2010, the Company, through its whollined subsidiary Mego Gold, LLC (“Mego”) enteredbi credit line agreement for 1
billion Armenian Drams (approximately $2,500,000)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymerioicipal until April 20, 2011, is not revolvingiay be prepaid at any time, and is to be
drawn down towards equipment purchases, constryaiod expansion of the existing plant and opematio 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 beaesast at 2% for amount available but not borrow€&de loan has been fully repaid as of
March 31, 2015. The loan is made and payable ial laMD currency. As security, 100% of the Mego&saand the mining right certified
the Mining License Agreement #287 with Purposeudf-Surface Exploitation and Mining License #HA-L/386 issued on August 5,

2005. The balance owed at December 31, 2014 ati@l\®8s $128,019 and $771,796, respectively. TWwaseno accrued interest owed as of
December 31, 2014 and 2013. See Subsequent Everits 6pdate on the ABB loan.

10. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

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

Transfer of interest

On September 26, 2012, the Company conditionadlysfierred 100% interests in Mego and Getik Minimgn@any, LLC at carrying value
into the joint venture in accordance with ASC 8@b3®. According to ASC 805-50-30, when accountimgef transfer of assets between

entities under common control, the entity that iee®the net assets shall initially measure assatdiabilities transferred at their carrying
amounts at the date of transfer.
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Consolidation of Joint Venture Company

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

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

° The noncontrolling interest does not have thétalo dissolve the Joint Venture Company
Recognize and measure noncontrolling interest
Changes in a parent’s ownership interest whilenitg its controlling financial interest are acctenhfor as an equity transactions. 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 carryimpant 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 Noni@®lling Interest for the year ended December2B14.

Balance, December 31, 2013 $ (1,321,00i)
Net loss attributable to the r-controlling interest (990,29
Foreign currency translation loss (81,87Y)
Balance, December 31, 2014 $ (2,393,16)

11. SEGMENT REPORTING BY GEOGRAPHIC AREA

The Company has sold its products to various custsmrimarily in former Soviet Union, but as of Mar24, 2009 the Company entered into
an agreement to sell the output of gold and sitegrcentrates from the Toukhmanuk mine to a Swisedaompany. The Company perfol
ongoing credit evaluations on its customers anegely does not require collateral. The Compangrafes in a single industry segment,
production of gold and other precious metals iniclgdoyalties from other non-affiliated companiesguction of gold and other precious
metals.

For the fiscal years end December 31, 2014 and,28&3ompany did not have any revenue.

The following summarizes identifiable assets byggaphic area:

Year Ending December 31,

2014 2013
Armenia $ 3,065,27 $ 2,377,501
United States 28,82 43,17°¢
$ 3,094,09° $ 2,420,67!
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The following summarizes operating losses befoowipion for income tax:

Year Ending December 31,

2014 2013
Armenia $ 1,735,06 $ 1,943,03:
United States 2,298,85i 951,08:
$ 4,033,92! $ 2,894,11!

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 digpasthe United States did not exceed
federally insured limits as of December 31, 201d 2013. As of December 31, 2014 and 2013, the @ompad approximately $5,460 and
$260, respectively, in Armenian bank deposits, Wiy not be insured. The Company has not experikany losses in such accounts
through December 31, 2014 and as of the date fitimg.

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

13. OFFICERS' COMPENSATION AND RELATED TRANSACTIONS
The Company values shares issued to officers ubaépir value of common shares on grant date.

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 whichuggt in equal semi-annual
installments over the term of his employment agesm

Mr. Boghossian’s employment agreement was extefatezh additional 3 year term from July 1, 200%tkgh June 30, 2012 with an annual
salary of $72,000 and Mr. Boghossian was grant&gs8® shares of restricted common stock which weiit 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. Mrniar was also granted stock options to purchas®@@5hares of common stock of the
Company at $0.14 per share (based on the closiog gt his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement.

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 fditional three years under the same terms exoeptr. Dulman who will receive an
annual salary of $165,000, which constitutes at@I®raise per year, and an additional 25,000 ogstrishares of the Company’s Common
Stock annually in lieu of the option grants in prsor contract beginning August 1, 2012 when thieesion begins for Mr. Dulman. All

shares issued under these extensions will vesfuialesemi-annual installments over the term ofeimployment agreements. All shares were
issued at fair market value and are amortized thesterm of the employment agreements. In July 2062Company issued 2,437,500 shares
of common stock in connection with these extensions
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On July 1, 2012 the Company granted performanceetedtion bonus awards of restricted shares o€tirapany’s Common Stock to Van
Krikorian (500,000 shares) and Jan Dulman (25080es) as recommended by the Company’s Compem&xtimmittee and approved by
the Board of Directors on June 15, 2012. All skassued under this bonus award will vest in egerdi-annual installments over the next
two years through June 30, 2014. All shares waseed at fair market value and are amortized inrdemce with the vesting period.

On April 18, 2013, the Company authorized as dinextfees to each of the six directors (Nicholas Aynili®rury J. Gallagher, Har
Gilmore, lan Hague, Lester Caesar and Van Z. Kiggr300,000 restricted shares of the Compau@ommon Stock at $0.11 per share 1
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 rettrd shares of the Company’
Common Stock at $0.12 per share for a total vafiid,000.

On June 21, 2013, the Compamyompensation Committee granted retention bontosks. 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 directees to each of the six directors (Nicholas AymiJiBrury J. Gallagher, Harry Gilmore, |
Hague, Lester Caesar and Van Z. Krikorian) 50,@3ricted shares of the Company’s Common StocR.atl$per share for a total value of
$33,000. The shares were issued pursuant to taedBoApril 16, 2014 decision from which date tises 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@ 3lares 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 stockshtoridr. W.E.S. Urquhart in Chile of 50,000 reg#tt shares of the CompasyCommol
Stock at $0.10 per share for a total value of $5,@01 shares issued will vest in equal quarterigtallments over two years through June
2016.

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

On June 20, 2014, the Company’s independent corafiensommittee and the board of directors autladriemployment amendments and
extensions to Messrs. Krikorian, Boghossian, Dulnaaid Caesar under the same terms of their prib2 2greements.

The amount of total deferred compensation amortiaethe years ended December 31, 2014 and 2013%%28;750 and $186,000,
respectively.

The following table illustrates the Company's comgaion commitments for the next 5 years as of Bées 31, 2014.

Year Amount

2015 $ 208,75(
2016 -
2017 -
2018 -
2019 -
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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 December 31, 2014ettanounts remain unpaid and the
Company has accrued interest of $42,288.

As of December 31, 2014 and 2013, the Company @vady Gallagher, the Company’s Director and Treasu4,127 for expense
reimbursement which bears no interest and whiclairenmpaid as of the date of this filing.

As of December 31, 2014 and 2013, one of the Cogipdirectors, Drury Gallagher, was owed $1,697,800 $643,000, respectively, from
interest free loans which remain unpaid as of #ite df this filing.

As of December 31, 2014 and 2013, the Company owpaid wages of approximately $1,152,000 and $&80 &spectively, to
management including approximately $559,000 an@ $®D, respectively to Mr. Van Krikorian and $4@HG&nd $271,000, respectively, to
Mr. Jan Dulman. The Company is accruing intereahaannual rate of 9% on the net of taxes wagesida management. As of December
31, 2014 and 2013, the Company had accrued intefepproximately $238,000 and 172,000, respegtivithe Company has also accrued
the contingent bonus payable to the manageme®2fid,000 and $135,000 as of December 31, 2014 @h8l Pespectively.

As of December 31, 2014 and 2013, the Company itadeist free loans due to employees in Armenigpfaimately $142,000 and
$241,000, respectively.

14. INCOME TAXES

Income taxes are accounted for in accordance Wittptovisions of FASB ASC 740, Accounting for Inadifiaxes. Deferred tax assets and
liabilities are recognized for the future tax capsences attributable to differences between ttanfiial statement carrying amounts of
existing assets and liabilities and their respectax bases. Deferred tax assets and liabilitiesrerasured using enacted tax rates expected to
apply to taxable income in the years in which thteseporary differences are expected to be recovaredttled. The effect on deferred tax
assets and liabilities of a change in tax ratesdegnized in income in the period that includesdghactment date. Valuation allowances are
established, when necessary, to reduce deferreabtmts to the amounts expected to be realized.

At December 31, 2014, the Company had net deféaedssets of $17,820,000. The Company has proadeduation allowance, which
increased during 2014 by $1,614,000 against theufabunt of its deferred tax asset, since theilioeld of realization cannot be determined.

The following table illustrates the source andugaif the Company's major deferred tax assets Beaémber 31, 2014.

2014 2013
Deferred tax assets:
Net operating loss carryforwa $ 17,339,00 $ 15,725,00
Stock option expense 481,00( 481,00(
Net deferred tax ass 17,820,00 16,206,00
Valuation allowance (17,820,00) (16,206,00)
$ - $ -
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The provision for income taxes for year ended Ddmam31, 2014 and 2013 differs from the amount cdestbby applying the statutory
federal income tax rate (35%) to income before inedaxes as follows:

2014 2013
Income tax benefit computed at statutory rate $ 1,412,000 $ 825,00(
State tax benefit (net of federal) 202,00( 117,00(
Permanent differences (book stock comp versusttek £omp) - -
Increase in valuation allowance (1,614,00) (942,000
Provision for income taxes $ - -

The Company had net operating loss carry forwasdsaik purposes of approximately $41,570,000 aebdser 31, 2014 expiring at various
dates from 2015 to 2032. A significant portion leége carry forwards are subject to limitations nual utilization due to "equity structure
shifts" or "owner shifts" involving "5 percent sidwlders” (as defined in the Internal Revenue GufdE986, as amended), which resulted in
more than a 50 percent change in ownership.

15. COMMON STOCK

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 Compai@ommon 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 ret&d shares of the Compasy’
Common Stock at $0.12 per share for a total vafi&id,000.

In 2013, the Company issued 50,000 restricted stafrthe Company’s Common Stock at $0.10 per frioenetxercise of warrants.

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 stockshtoridr. 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.
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16. WARRANTS AND OPTIONS

On June 15, 2006, the Company's stockholders apgriine Global Gold Corporation 2006 Stock Incenlan (the "2006 Stock Incentive
Plan") under which a maximum of 3,000,000 shargsa@hmon Stock may be issued (subject to adjustifeestock splits, dividends and the
like). The 2006 Stock Incentive Plan replaces them@any's Option Plan of 1995 which terminated imeJR005. The Company's 2006 Stock
Incentive Plan has a ten - year term and will expin June 15, 2016.

There were no options granted in 2014 and 2013.

The following tables illustrates the Company's kte@rrant and option issuances and balances odistaas of, and during the years er
December 31, 2014 and 2013, respectively.

WARRANTS OPTIONS STOCK AWARDS

Shares Weighted Shares Weighted Restricted Weighted

Underlying Average Underlying Average Stock Average
Warrants Exercise Pric Warrants Exercise Pric Awards Market Price
Outstanding at December 31, 2012 1,650,000 $ 0.1C 2,954,16 $ 0.52 10,548,00 $ 0.5t
Granted - - - - 680,00( 0.11
Canceled (1,600,001 0.1C - > > =
Exercised (50,000 0.1C - - - -
Sold in units - - - - - -
Outstanding at December 31, 2013 - % - 2,954,16 $ 0.5z 11,228,000 $ 0.5z
Granted - - - - 610,00( 0.11
Canceled - - - - - -
Exercised - - - - - -
Sold in units - - - - - -
Outstanding at December 31, 2014 - $ > 2,954,160 $ 0.52 11,838,000 $ 0.5C
Vested shares and fair value - $ - 2,954,16 $ 0.52 11,506,75 $ 0.51

In the twelve months ended December 31, 2014 ahd,28ere were no options exercised. Pursuamhietaécision of the non-interested
members of the Board of Directors on October 1902¢he Company has amended the outstanding wantréice price per share from $0.15
to $0.10. These warrants were part of a capits¢rand were never compensatory in nature; no eepens recorded as a result of the
modification. In the twelve months ended Decen#iier2014, there were no warrants exercised or tethead in the twelve months ended
December 31, 2013, there were 50,000 warrants iseerand 1,600,000 warrants that expired. Thewioiig is additional information with
respect to the Company's options and warrants Becémber 31, 2014.
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WARRANTS OUTSTANDING

WARRANTS EXERCISABLE

Number of Weighted Number of
Outstanding Average Weighted Exercisable Weighted
Shares Remaining Average Shares Average
Exercise Underlying Contractual Exercise Underlying Exercise
Price Warrants Life Price Warrants Price
$ = - N/A $ = - 3 =
OPTIONS OUTSTANDING OPTIONS EXERCISABLE
Number of Weighted Number of
Outstanding Average Weighted Exercisable Weighted
Shares Remaining Average Shares Average
Exercise Underlying Contractual Exercise Underlying Exercise
Price Options Life Price Options Price
$ 0.10- 1.7C 2,954,16 3.64 years $ 0.52 2,954,16° $ 0.52

The intrinsic value of warrants and options exetois at December 31, 2014 and 2013 was $0.
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17. AGREEMENTS AND COMMITMENTS

Quijano Agreements

The agreements which have historically been redarteler this heading have been superseded by tiee28) 2014 International Centre for
Dispute Resolution International Arbitration Tritalmelivered a Final Award in the matter of Glokalld 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 August 9, 2007 and August 19, 2007, the Comptiangugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agreénvéh members of the Quijano family by which MimeBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios an@édproperties. The name of the joint venture campsa Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia” or “GGV").

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

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

Quijano shall be entitled a 3% NSR royalty inteiasill metals produced from the properties retdiimeGGV up to a maximum of 27 milli
Euros, subject to Quijan®’initial repayment of $200,000 to Global Gold. Feree years, GGV or its designee shall have lat 1§ 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 Compsuafligations, as amended, were transferred to Amar

Coventus/Amarant Agreements

The agreements which have historically been redarteler this heading have been superseded by tiee28) 2014 International Centre for
the Settlement of Investment Disputes Internatiéwhitration Final Award in the matter of Global @dCorporation vs. Amarant Mining Ltd
and Alluvia Mining, Ltd. awarding Global Gold $880,000 USD plus $68,570.25 USD in interest, c@std, fess, with post-award interest
on unpaid amounts accruing at 9% plus injunctiViefreeported 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 Conventughwtonsulting 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 ameagtedment with Conventus and Amarant, originallgesd into on October 27, 2010,
for the sale of 100% interest in the GGV which hilel Pureo mining assets in Chile. As part ofaimendment and closing, Global Gold also
sold 100% interest in its wholly owned subsidia&sebal Oro and Global Plata, both of which aregdre Limited Liability Corporations,
and are each 50% owners of Minera Global in excadogadditional compensation, payable on or befiweember 15, 2011, of a 1% inte

in Amarant. GGV is owned by Minera Global (51%yaalobal Oro (49%). Conventus has assigned it¢ gt obligations from this
agreement to Amarant. Key terms included that Ameshall pay the $4.0 million USD remaining of #&0 million USD sale price
obligation as follows: $1,000,000 on or before Deber 15, 2011; $1,000,000 on or before Decembe20&?; $1,000,000 on or before
December 15, 2013; and $1,000,000 on or beforemieer31, 2014 subject to the terms and conditiorieé 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 prédanc
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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 fromtéhder Kapital AB of Stockholm
Sweden (“Contender”) that if Amarant fails to make 1 million dollar payment to the Company on efdoe Friday April 20, 2012,
Contender will satisfy the 1 million dollar paymeas further described in Exhibit 10.50. On May 2012, the Company and Amarant
agreed that the Company would forego legal actimrescchange for payment by Amarant of the $800j@@leince 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 pantrtie addition to the previously
agreed $50,000 additional payment) in exchangéfegoing legal action. On June 15, 2012, the @amy conditionally agreed to a revised
schedule of debt repayment through August 30, 20t revised schedule provides the Company taveca) 20% of net proceeds of funds
raised by Alluvia or Amarant or their affiliatestivia ceiling of $3,250,000 (which includes addiiboompensation) from any source; b) a
$250,000 payment, and c) an additional $200,000neay to the company. Also, the Company agreednditionally waive its right of first
refusal with respect to transfer of GGV 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®i11, the Company was to receive
certain shares or ownership of Amarant, amounting33,856 shares of Amarant. These shares wereedda July 2012. No value has been
recorded for these shares for the following reasanthere is currently no active trading marketatue these shares except the “Mangold
List” in Sweden, b) we do not have access to the finnafsAmarant to aid in calculating a value, andhelse shares received present a ¢
minority ownership of Amarant. Amarant and Alluvi&main in default of certain material provisiongluf sale agreement with Amarant.

On November 28, 2012, the Company and Amarant“Rlaeties”) entered into an Amended Joint Membership Interasthiase Agreeme
(the “Amendment”), which again restructured therterof the Joint Interest Membership Interest Pusehagreement (the “MIPA™)datec
December 2, 2011, among the Company, Amarant, hadother parties signatory thereto and amended mnil A3, 2012 (Amende(
MIPA"). Pursuant to the MIPA and all of its amendmentsRhgies agree that as of November 28, 2012 Amarart $3,275,000 to t
Company. Interest accrues at 12% per annum.

Key terms of the Amendment include: Amarant agthasit shall pay the Company the following amoungghe close of business Central
European Time (“CET") on the indicated dates: @D8,000 on November 29, 2012; (ii) $150,000 onejote November 30, 2012, (iii)
$450,000 on or before December 6, 2012; (iv) $7@WD &N or before December 17, 2012 and; (v) $1,006¢h or before December 28, 2012.
With respect to the payments in (iii), (iv) and &g the largest shareholder of Alluvia Mining L{tAlluvia”), Amarant guarantees that 50%
all funds raised by Alluvia shall be paid to then@many until such payments are satisfied in full férsher consideration and in satisfaction of
any and all alleged damages resulting from of 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 fulékecuted lock-up agreement whereby
the Company will be restricted from transferring axfi such shares for a period of 6 months fromdéie of transfer. The Parties agree to act
in good faith to prepare and agree on the terntkeofock-up agreement within 5 business days fioendiate hereof. Lastly, in the event that
Amarant fails to make any payments hereunder amelyt basis, it hereby confesses to an arbitralrdvaa to the unpaid amounts and the
parties authorize the entry of such an arbitralrdvpairsuant to the American Arbitration Associatarbitration clauses previously agreed;
confession of arbitral award is verified by the ergigned who have personal knowledge of the fawdsaffirm that they are for just debts
arising from the sale of property, and this confasss signed by each of the undersigned under thaththe terms are true to the best of their
knowledge. The parties further agree to executedatider any other documents which may be necedsagffectuate this confession and
authorization of arbitral award within 48 hoursaofequest by the other party or the arbitratore Amendment had a confidentiality provis
which is no longer operational. The Amendment gisvided that subject to Amarant’s performancéhefpayment obligations, the
Company would waive rights to object to Amarantansfer of the property to Alluvia; however, Amardid not meet its payment
obligations. The Amendment further provided tiet €Company would extend the time for Amarant teaftertain name changes until
March 31, 2013 with Amarant’s performance of thgrpant obligations, but Amarant failed to meet iyment obligations. The Company
has received the 1,000,000 shares of Alluvia whighrestricted for 6 months, until May 28, 2013 \Wlue has been recorded for these
shares for the following reasons; a) there is eulyeno 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 defawlf certain material provisions of the agreementb wie Company. See attached

Exhibit 10.60.
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Forbearance and other agreements increased thapatimamount to be paid to Global Gold to $2,509,Btoviding for payments to Glot
Gold by May 22, 2013, May 28, 2013, June 17, 204@ dune 30, 2013. Amarant and Alluvia defaultedtmse agreements and payn
schedules.

On August 6, 2013, the American Arbitration Asstioiaissued a Partial Final Award in favor of therfipany for $2,512,312 as a liquide
principal debt plus 12% interest and excluding adylitional damages, attorney fees, or costs whithbs discussed at a later tir
Additionally, the American Arbitration Associatie@njoined Amarant and Alluvia from assigning or a#iing any assets or performinc
entering transactions which would have the effécli@enating its respective assets pending payroe6®,512,312 to Global Gold. Amar:
and Alluvia have not complied with the arbitral ad/¢o pay, produce records, or, apparently, emgersactions pending payment in ful
Global Gold.

Subsequent to the arbitral award, Amarant and Adl@nnounced on the Amarant website thh¥ companies have reached an agree
with a UAE based consortium to sell material pafttheir assets. The deal was signed on the 3Qtke8er in London and consists of tt
parts. The first stage consists of the sales®f&tiares in Mineral Invest and Alluvia that aredgksd as security for various bridge finant
solutions and short term financing. In a secomgestthe consortium will provide the operational pamies MIl and Alluvia with necess:
funding to start the operations and settle off stemm debts and obligations in Alluvia and Minelabest including, but not limited to, leg
fees to the SOVR law firm, license fees, funds owelobal Gold related to the purchase of the ¥eaia, Chile property and remain
payments against NSR commitments in connection thighHuakan deal. The first two stages are expetttdse completed by the end
2013.” Global Gold was contacted by Mr. Ulander and sdpbraby the former Chairman of Alluvia, Mr. Thomd&3alton, as th
representative of the consortium, Gulf Resourceit@apeferenced in the Amarant/Alluvia announcetrensettle the arbitration award ¢
despite the expectation of payments, no paymemnts haen made and the parties have not reachednéitidefagreement. There can be
assurance that Gulf Resource Capital will pay dmbeof Amarant and Alluvia, Global Gold will contie to seek enforcement of the arb
award to the full extent.

Industrial Minerals/Linne/Jacero Agreements

March 24, 2009, the Company signed a supply contrgieement with Industrial Minerals SA (“IM"® Swiss Company. The agreemel
for IM to purchase all of the gold and silver conitate produced at the Company's Toukhmanuk facilit85% of LBMA less certa
treatment and refining charges.

On February 25, 2010, the Company, through its lytemkned subsidiary Mego entered into an agreem#tht IM to provide Mego with a
advance of $450,000 from IM against future salegafl and silver concentrate (the “Advance"The Advance was provided by IM
February 26, 2010. The Company owed $87,020 flmmAdvance as of December 31, 2014 and 2013.

Key terms include; that Mego provides IM with anclesive offtake agreement for its gold and silver concentmatérmenia throug
December 31, 2012; for 2009 and until February228,0, the price IM paid Mego for gold and silvencentrate was calculated baset
85% of the London AM/PM Gold Fixation and Londorv8i Spot (“London Rates”until Mego delivers 2,250 metric tons of conce retrie
85% is reduced to 80%, after 2,250 metric tons Hmen delivered the price will revert to 85% of Hon Rates; Mego provides IM witt
security interest in its current ore stockpile im?enia; and the Company provides for a corporateaniee for repayment of the Advance.
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On July 5, 2013, the Company through its majorityned subsidiary Global Gold Consolidated Resoutéested, a Jersey Island privi
limited liability company (“GGCRL"),and GGCRL wholly owned subsidiaries GGCR Mining,d,La Delaware limited liability compa
(“GGCR Mining”), and Mego-Gold, LLC, a limited lidiiy company incorporated in the Republic of Arneeif‘Mego”), concluded a fiftee
year mine operating agreement, all as further destrin Exhibit 10.62 below, with Linne Mining LLCa limited liability compan
incorporated in the Republic of Armenia (“Linne’ds the operator along with an $8,800,000 debt ifiesil agreement to fund futt
production at the central section of the Toukhmagaki-silver open pit mine in Armenia. The debt facilibcludes interest at LIBOR pl
8%, and the operator, Linne, has an incentive besetbensation model, to be paid approved costs}fits of the actual sales of gold, al
further described in Exhibit 10.63 below. The Comyphas signed as a Guarantor on the debt factitgeament. The mine operator has be
mobilization to restart production this year.

The existing offtake agreement with Industrial Mads, SA was also extended until the end of 20R&safurther described in Exhibit 10.
below, and share options for up to 10% in GGCRLhersubsidiary project company in Armenia were gismted in related agreements \
Jacero Holdings Limited, a limited liability compaimcorporated in the Republic of Cyprus (“Jacer@l) as further described in Exhi
10.65 below.

Viking Investment/CREO Agreements

On July 5, 2013, GGCRL, and its wholly owned &dfitéis Mego, and Getik Mining Company, a limited ilisghcompany incorporated in tl
Republic of Armenia (“Getik”)also finalized an agreement effective June 20, 20418 Creo Design (Pty) Limited, a company incoigtec
in the Republic of South Africa (“CREQ”), and Vilgninvestment Limited, a company incorporated in Heng Kong (“Viking”). The
agreement is for CREO to manage the technical wuttk local employees and contractors leading taifgbty studies at the Getik prope
in Armenia as well as at the 50 plus square kil@mekploration license area surrounding the cesgation of the Toukhmanuk mine.
Armenian government recently extended this expilandicense to July 2, 2016 and the English and éwian of the current license have t
posted on the Global Gold website. The agreemsntaills for Viking to finance the initial budgeterpenses until GGCRL is publicly list
at a charge of costs plus 10%, all as further desdin Exhibit 10.66 below.

As of December 31, 2014, Viking and CREO have thtte meet their obligations and are in materiahbheof the contract. The Compan
reviewing its options with respect to the breaabfesontract and to preserve the Getik licenses.

Signature Gold
On September 5, 2013, the Company through GGCRh¢laeded a Binding Heads of Agreement contract \ignature Gold Limited

Sydney Australia (“Signature’tp merge the Armenian and Australian gold projeicts, the renamed Global Signature Gold entity péhtc
be listed on the Australian Stock Exchange.
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Caldera Agreements

On November 10, 2014, the International Centrebigpute Resolution Final Award, with retired Justlderman Cahn as the sole arbitrator,
ruled in favor of Global Gold on damages and a eaofgother outstanding issues. The total damagedaiw 10,844,413 with interest at 9%
and penalties continuing to accrue if Caldera dmtsomply with the equitable relief granted. Of thtal damage award, $3 million is
compensation and $1 million is punitive damagedHterdefamatory publications by Caldera's princiasilios Bill Mavridis against Global
Gold and its principals. This Final Award termiratke arbitration proceedings which Caldera institiagainst Global Gold in 2010. Global
Gold prevailed in the first, liability phase of thebitration and four prior court cases, as sunedrand reported in April 2013. A full copy
the 42 page Final Award as well as the other rgliscavailable at the Global Gold website: www.glgioldcorp.com. Previous rulings in this
matter included that Montreal based Caldera Ressuted by the brothers John Mavridis and Bill Mdig; failed to make agreed payments
to Global Gold despite having raised almost $5iarill failed to issue stock due, misrepresentedpproval of the Toronto Stock Exchange
of the parties' contract, and otherwise breachedaiint venture agreement. Caldera through its BienLLC subsidiary also acquired a
"Marjan West" license area which it claimed wasaadnt to Marjan but in fact overlapped with Marjanmenian Courts at three levels fou
that Caldera had deceptively and illegally regesdefull control over the Marjan Mining Company teelf without the signatures or
authorization of Global Gold, and a U.S. Federali€oonfirmed the phase 1 arbitration findings whitjecting Caldera's arguments to va
the award. The November 10, 2014 Final Award resbkdl other outstanding issues with the followapgcific findings and rulings requirir
Caldera to:

1. turn over to Global Gold at its offices in Rj#ew York all books, records, contracts, commumicet, and property related in any
way to the Marjan property in Armenia and the Marfjdining Company, including specifically the ArmaniMarjan Mining
Company seal, and shall pay Global Gold $50,006 $R250 per day for every day following issuancéhif Final Award that such
materials are not delivered;

2. turn over to Global Gold at its offices in Rjdgw York communications Caldera and/or Mr. Mawitlas had with third parties
concerning Global Gold its officers, agents, dioestand business...Without limitation, the followisigall also be turned over to
Global Gold: all direct and indirect (for exampledugh a translator or agent) communications viighfollowing individuals and
organizations: Azat Vartanian, Petros Vartanian,Joseph Borkowski, Jeffrey Marvin,... Prem PremraRasia FZE, Johan
Ulander, Ecolur,... Tom Prutzman, ..., Stockhouse, $tmés Hub, shareholders of Global Gold, and arwegumental or regulatory
authorities-- Caldera shall pay Global Gold $100d=y for every day following issuance of this HiAsvard that such materials are
not delivered;

3. issue a press release correcting the AprieB03 Caldera release ...stating that the originaksd is retracted with all property
books and records (including all exploration da¢dgted to the Marjan property transferred to Glébald and that neither Caldera
nor its successors retain rights to the Marjan nmn&rmenia and shall pay Global Gold $50,000 #@80 per day for every day
following issuance of this Final Award that suchrrecting release is not issued;

4. Caldera did not spend the minimum $1 millioregihold necessary to be eligible for an NSR Royatrest and therefore Caldera
has no NSR Royalty or any other interest in thejdaproperty;

5. the $150,000 which Caldera paid to Global Gold m@tspursuant to the JV Agreement (which did notoloee effective) but pursua
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

6. pay Global Gold $115,000 for Caldera's reftsalirn over 500,000 shares of stock in 2010;

7. pay Global Gold $3,174,209 for Caldera's failtor make agreed payments to Global Gold;

8. pay Global Gold $577,174 for legacy governmidighilities concerning the Marjan property andBlindemnify and hold Global
Gold harmless (including attorney fees) from anyegamental claims or liabilities associated with ttme they control the seal of
the Marjan Mining Company;

9. pay Global Gold $967,345 for violating Paradrép) of the Final Partial Award requiring turnowarproperty and [for] interference

in Global Gold's development of Marjan and shdlhopiish the portions of the Marjan West licensdahitoverlap or in any way
impinge on Marjan;
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10. Caldera is liable for defamation and tortioisrference with contractual and business relatisith regard to Global Gold and its
related personnel and so shall (i) pay Global G8ldnillion in compensatory damages..., (i) pay GlaBald $1 million in punitive
or exemplary damages..., (iii) remove all the materand websites controlled in any way by them whighe admitted as exhibits
on defamatory publications in this case from therimet and other locations, (iv) remove and be peently enjoined from using
Global Gold's trading symbol without permission), et share those materials with others or arraodmve them posted
anonymously or otherwise- (vi) independently, ... 62bGold and those who have been named by Calder8ii Mavridis in the
admitted exhibits on defamatory publications ad agltheir attorneys [are granted] the authoritgdotact internet service provide
search engine firms, social media sites, stockudision boards (including but not limited to Goo¢dahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thiglFAward to remove the material as defamatory;

11. for the breaches of the Confidentiality Stitidns and Orders in this case, ...all publicatioiiconfidential” or attorney eyes only
material [shall] be removed from the internet ang ather locations and that their substance naepablished and ...Global Gold
and its attorneys [are granted] the authority tatact internet service providers, search engimesfirsocial media sites, stock
discussions board (including but not limited to Gleg Yahoo, Facebook, Twitter, Stockhouse, Invéstdub and Bing) to use this
Final Award to remove the material-- Caldera spall Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuilan and Order following the issuance of this FiAalard including for each day ur
full disclosure of all emails and other communicas with third parties that the information wasrskawith or discussed;

12. pay $1,822,416 for attorney fees and costs;
13. reimburse Global Gold $88,269 paid to theteation association and for the compensation apeeses of the arbitrator.

The Final Award was certified for purposes of Adit of the United Nations New York Convention & tRecognition and Enforcement of
Foreign Arbitral Awards and for purposes of the éradl Arbitration Act.

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

Key terms included that Caldera shall, subjecetms and conditions, earn a 55% interest in 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 compa@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 termhiefMarjan JV, then Global Gold would have 100%ifest 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 ¥®ihterest 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 hearing with respect to Global G®kbsts, attorney fees, and counterclaims for dg®aook place on September 10, 2014 in
New York City.

See Item 1A “Risk Factors” and Item 3 “Legal Pratiags”.

Consolidated Resources Agreement

As of March 17, 2011, the Company entered intcagreement (the “Formation Agreementijth Consolidated Resources USA, LLC
Delaware company (“CRU”) for a joint venture on tBempany’s Toukhmanuk and Getik properties in Ariagthe “Properties”).Upor
payment of the initial consideration as providetblae 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 consideratiohn$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 executid definitive documents in 30 days from the daft¢his 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 satisfactiong @s of the date of the JV Agreement completedfuhding 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 thgrdement 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 Feloyir4, 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 shalléhao liabilities, obligations, contingent or not,commitments, except pursuant to a
shareholders’ agreement. Global Gold and CR interidtegrate all of Global Gold's Toukhmanuk anetité mining and exploration
operations into the JVC.
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The JVC will (i) own, develop and operate Toukhmaand Getik, (i) be a company listed on an exclesfudly admitted to trading or be in
the process of being listed on such exchange @htddve no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC will issue newestta the Company such that following any 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 65%s @utstanding Common Stock
transfer the 100% interests in Mego and Getik Minf@ompany, LLC into GGCR Mining, LLC, a Delawarmited liability company, owne
by a joint venture company, Global Gold Consolida®esources Limited, a Jersey Island private lidhitempany (“GGCR”)per the terms «
the April 27, 2011 Joint Venture Agreement with Golidated Resources Armenia, an exempt mmident Cayman Islands comp
(“CRA"). The JVC was to issue new shares to the Companythkathollowing any reverse merger or initial pabdiffering of JVC's shar
("IPO"), Global Gold shall directly or indirectlyold the greater of (a) 51% of the equity of JVC(lmr$40.0 million in newly issued stock
JVC, calculated based on the volume weighted aeepaige ("VWAP") of such shares over the first 3@irfy) days of trading following tf
IPO, assuming issuance of all shares issuableeilR®, and assuming issuance of all shares issaabteanagement shares and conversi
the Notes issued under the Instrument (as defiaed)all other convertible securities and exercfseny warrants or other securities issue
connection with the IPO, such that if following amgwerse merger or IPO, the value of $40.0 milimmewly issued shares based on VV
of JVC shares is greater than the Global Gold's Bjtity ownership in JVC valued as above, new shiardVC will be issued to the Glol
Gold such that the aggregate value of Global Gaudsership in JVC is shares having a value of $46illon based on VWAP, and t
Company shall remain in control of the JVC follogithe public listing, all as further described ixhibit 10.34 below. The Board
Directors of Global Gold Corporation previously apged the same transaction, discussed above, 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 8G9 interest in Mego and Getik
Mining Company, LLC into GGCR Mining, LLC, a Delarealimited liability company (“GGCR Mining”), ownelly a joint venture
company, Global Gold Consolidated Resources Limietkrsey Island private limited company (“GGCR¥r the terms of the April 27,
2011 Joint Venture Agreement with Consolidated Reses Armenia, an exempt non-resident Cayman Islaachpany (“CRA”), the
Company entered into the following agreements oabout February 19, 2012 updating previous agretanathas further described in the
exhibits attached, on the following dates:

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

Supplemental Letter dated February 19, 2012 (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, anddh non-executive independent directors to be tealén the future. Pending the
closing, if any, GGM was designated as the manafjgre Toukhmanuk and Getik properties, with reatdsm costs incurred by GGM with
respect thereto being passed through to GGCRL &@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 ComypahC 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/Treasuestd Mr. Ashot Boghossian Armenia Managing Directath Ogier -Corporate Services
(Jersey) Limited continuing as secretary of the Gany. See attached Exhibits 10.58 and 10.59.

On October 26, 2012, the shares of Mego and 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.

See Item 1A “Risk Factors” and Item 3 “Legal Pratiags”.

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 sthien 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 dmensal cost of $22,860 for that
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compaagated the additional

space. Messrs.Gallagher and Krikorian gave petguraantees of the Company's performance foritbetivo 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.
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18. LEGAL PROCEEDINGS
CRA Related

On January 6, 2014, the Company received notice Wiy. Borkowski that the amount due to CRA in acizorce with the Convertible Notes
was $2,197,453 plus interest $933,942 at 15% meithehich the Company believes is valid and isyardrrying the $1,500,000 in Notes [
the $394,244 of Advances payable. The January B} B6tice from Mr. Borkowski acknowledges that amtsuabove $1,500,000 are
“uncertificated.” No Company approval or adequatlestantiation for crediting the difference of $4814 and $2,197,453 as amount due
under the Convertible Notes or as Advances has perfded. The Company and GGC have also raised fissues with CR which have not
been resolved; if unresolved, the fraud issues aveitiate CR’s rights and create liabilities. A ftraudit report was prepared, but both CRA
and its director Mr. Premraj each failed to attémd shareholder and board meetings to considedrtide report. The February 27, 2014
shareholder and board meetings were adjournectorda&nce with the Articles and when the sharehatuesting reconvened on March 7,
2014 the Company voted its majority shares to agptbe draft audit report. On March 10, 2014, Morl®wski purportedly on behalf of
CRA received an “Order of Justice” and injunctioon the Royal Court of Jersey against GGCRL, theckdtve Chairman of GGCRL and
the Company enjoining it from certain activitiehelorder was applied for and received on an ex feasis without giving any of the
defendants notice or opportunity to be heard asédban incomplete and fraudulent representatioaghdt Mr. Premraj who was
consistently represented as the owner of CRA oriiémvin who signed every agreement on behalf of GRBmitted a sworn statement in
support of CRA or Mr. Borkowski so there are additil concerns about fraud and misrepresentatioveiss counterparty risk. GGCRL
matters are subject to a broad arbitration agregraad the Company has triggered the dispute résnlprovisions of the 2011 JVA as well
as subsequent arbitration agreements, and theadidnit agreement has been upheld by the Jersetscdiie Jersey legal action is considered
to be a bad faith tactic, not based in law or fant] designed only to extract extra legal advastagainst the Company. On April 2, 2014,
aspects of the ex parte injunction affecting openathave been lifted. The Company is still congidgits legal options with respect to CRA
as well as the individuals who have misled the Camypfrustrated the GGCRL joint venture as wellresNovember 2013 merger agreement
with Signature, and breached the relevant agream&he Company is also aware that Mr. Borkowskidteesmpted to buy the Mego Gold
ABB loan from the ABB bank (since repaid in fulias materially interfered in the Company’s contratand business affairs and is
cooperating with Mr. Mavridis and Caldera Resouinassuing defamatory material on the internet alsgéwhere against the Company and
its principals. The Company has also received tggitocuments showing that in 2012 Mr. Borkowskabtished a company with Caldera's
representative to Armenia named the "Aparan Miregnpany.” The Company has also received additiofi@mation on Mr. Borkowski's
activities relative to damaging the Company anemafiting to misappropriate its assets in Armenia.

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 dhied 18, 2014; the court awarded the Company#ts én defending the attempt by Mr.
Borkowski purportedly on behalf of CRA.

See Subsequent Events.
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Amarant and Alluvia Related

On August 6, 2013, the American Arbitration Asstioia International Centre for Dispute Resolutiosuied a Partial Final Award in favor of
the Company for $2,512,312 as a liquidated prinaeat plus 12% interest and excluding any add#iaamages, attorney fees, or costs
which will be discussed at a later time. Additidpathe American Arbitration Association enjoinednArant and Alluvia from assigning or
alienating any assets or performing or enteringsaations which would have the effect of alienattegespective assets pending payment of
$2,512,312 to Global Gold. Amarant and Alluvia haet complied with the arbitral award to pay, proeluecords, or, apparently, enter
transactions pending payment in full to Global G&dbsequent to the arbitral award, Amarant andvidl announced on the Amarant wet

in 2013 that “[tfihe companies have reached an aggaewith a UAE based consortium to sell materéatpof their assets. The deal was
signed on the 30th September in London and consigksee parts. The first stage consists of thessaf the shares in Mineral Invest and
Alluvia that are pledged as security for variouisipe financing solutions and short term financiimga second stage the consortium will
provide the operational companies MIl and Alluvidhanecessary funding to start the operations atitesoff short term debts and obligatis

in Alluvia and Mineral Invest including, but notrited to, legal fees to the SOVR law firm, licelfises, funds owed to Global Gold related to
the purchase of the Valdevia, Chile property amdaiaing payments against NSR commitments in commeetith the Huakan deal. The first
two stages are expected to be completed by thefe2@l3.” Global Gold was contacted by Mr. Ulandad separately by the former
Chairman of Alluvia, Mr. Thomas Dalton, as the e@ntative of the consortium, Gulf Resource Capigdérenced in the Amarant/Alluvia
announcement to settle the arbitration award asgitiethe expectation of payments, no payments meade by December 31, 2013 and the
parties have not reached a definitive agreemerdrerban be no assurance that Gulf Resource Cajlitply on behalf of Amarant and
Alluvia, Global Gold will continue to seek enforcent of the arbitral award to the full extent aslvasl pursue its claims of additional
damages in the ongoing arbitration.

On June 26, 2014, the International Center for QiisfResolution International Arbitration Tribunalidered a Final Award in the matter of
Global Gold Corporation vs. Amarant Mining LTD aAtuvia Mining, Ltd. awarding Global Gold $16,80@0 USD plus $68,570.25 USD
interest, costs, and fess, with pastard interest on unpaid amounts accruing at 9%dttition, the Tribunal provided the following injctive
relief: “ Per my previous orders in this mattergleaf Amarant and Alluvia, including its officeradagents individually (including without
limitation Johan Ulander), is continued to be emgai, directly and indirectly, from alienating argsats, from transferring or consenting to the
transfer of any shares, or performing or enterimgtaansactions which would have the effect ofradting assets pending payment to Global
Gold; each of Amarant and Alluvia, including itfioérs and agents (including without limitation dohUlander) will provide within 5
business days all contracts, draft agreements|&magords of financial transactions, financiaksements, and all other documents in
connection with their business affairs for purposedetermining whether Respondents have complid tive July 29, 2013 and subsequent
orders, have diverted funds which could have besex to pay Global Gold, and to aid Global Golddilection. Respondents shall
specifically provide of all documents related toliGResource Capital, Amarant Finance, the IGE Resssistock sale and related transactions
as well as documents related to the institutioomfivhich Respondents have represented payment vigsuld including but not limited to:
Mangold, Swedebank, Jool Capital, Skandinavska Ba@nédit Suisse, HSBC, Volksbank, Loyal Bank, Datsnk, NSBO, the “offtaker,”

and Clifford Chance escrow account. Respondentsestecute any documents reasonably necessaryjoireel by any institution to give
Claimant access to this information and documealtsis more particularly set out in Exhibit 10.68.

The Company is actively pursuing worldwide enforeatof the monetary award and injunctive reliefnged.
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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. Thetadid not rule on the corruption charges or damageunt caused by Ayvazian's actions,
basing its findings on Ayvazian's general insuffiti contacts with New York. One of the sharehaagrthe Armenian party to the
agreement under which the Company brought suinagaiyvazian identified him as the undisclosed gipal who controlled the transaction
and divided the funds paid by Global Gold. The Nober 21, 2013 court ruling also did not addresseffacts. This ruling has no effect on
the Company’s financial statements as this judgmeastnever recorded on the Company’s books. Tée isacurrently on appeal at the
United States Court of Appeals for the Second @iinuNew York.

In addition, and based on the US Armenia Bilatbre¢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 CefareéSettlement 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.

In a final, non-appealable decision issued anc:tffe February 8, 2012, the Armenian Court of Ctssaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 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 livatehe 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

The Partial Award states “By misrepresenting itgrpant obligations to the TSX-V, Caldera paintedlad financial picture to the TSX-and
the investing public.” In addition, the arbitrafound that had he not come to the conclusions 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.
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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 nohdpkL million on the Marjan property. Additionallgx returns filed by Caldera in Armenia
report less than $400,000 spent on the properhe pBrties' arbitration agreement further provities the award “shall be final and non-
appealable” and for the award of attorney feedtratbr’s fees, and other costs. In accordanch thié Arbitrator's order and the JV
agreement, Global Gold has filed to confirm thetiBBFinal 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 aeleased on April 17, 2013, U.S. Federal Judgen&th M. Karas of the Southq
District of New York confirmed the March 29, 2012n&rican Arbitration Association arbitration awasdued by retired Justice Herman C
which, among other things, stated thajH§ property should revert to [Global Gold] withinirty (30) days from the date [of the arbitra
award —by April 29, 2012]. Obviously, [Global Gold] mayugse the appropriate governmental bodies in Armgniagister the property
[Global Gold’s] name.” All as further describedtive exhibit 10.61 below.

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 éstialll over certain property, records,
financial and tax information, or other assets n@anmed 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 abilityhe Company is also taking legal action to proitsatights in an adjacent territory indentified
as “Marjan West” for which Caldera has publiclyigiad to have a license but according to publiclioa-government records, the company
holding the license is 100% owned by another person

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

On November 10, 2014, the International Centrddiispute Resolution Final Award, with retired Justlderman Cahn as the sole arbitrator,
ruled in favor of Global Gold on damages and a easfgother outstanding issues to finally resohN@atstanding issues. The total damage
award is $10,844,413 with interest at 9% and pesattontinuing to accrue if Caldera does not comptia the equitable relief granted. Of 1
total damage award, $3 million is compensation $hdhillion is punitive damages for the defamatouplications by Caldera's principal
Vasilios Bill Mavridis against Global Gold and jisincipals. This Final Award terminates the arliitlm proceedings which Caldera instituted
against Global Gold in 2010. Global Gold prevailedhe first, liability phase of the arbitrationdafour prior court cases, as summarized and
reported in April 2013. A full copy of the 42 paBGmal Award as well as the other rulings is avd#adt the Global Gold website:
www.globalgoldcorp.com. Previous rulings in thistteaincluded that Montreal based Caldera Resouted$y the brothers John Mavridis
and Bill Mavridis, failed to make agreed payment&tobal Gold despite having raised almost $5 onillifailed to issue stock due,
misrepresented the approval of the Toronto Stoadh&mrge of the parties' contract, and otherwisechezhthe joint venture agreement.
Caldera through its Biomine, LLC subsidiary alsquiped a "Marjan West" license area which it claimeas adjacent to Marjan but in fact
overlapped with Marjan. Armenian Courts at threele found that Caldera had deceptively and illggagistered full control over the
Marjan Mining Company to itself without the signegs or authorization of Global Gold, and a U.S.dfatlCourt confirmed the phase 1
arbitration findings while rejecting Caldera's argants to vacate the award. The November 10, 2012 Piward resolved all other
outstanding issues with the following specific fimgs and rulings requiring Caldera to:
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1. turn over to Global Gold at its offices in Rjew York all books, records, contracts, communices, and property related in any
way to the Marjan property in Armenia and the Marjdining Company, including specifically the ArmaniMarjan Mining
Company seal, and shall pay Global Gold $50,008 $850 per day for every day following issuancénhaf Final Award that such
materials are not delivered;

2. turn over to Global Gold at its offices in Rjdgw York communications Caldera and/or Mr. Mawilas had with third parties
concerning Global Gold its officers, agents, dioestand business...Without limitation, the followisigall also be turned over to
Global Gold: all direct and indirect (for examphedugh a translator or agent) communications withfollowing individuals and
organizations: Azat Vartanian, Petros Vartanian Joseph Borkowski, Jeffrey Marvin,... Prem PremraRasia FZE, Johan
Ulander, Ecolur,... Tom Prutzman, ..., Stockhouse, $tmés Hub, shareholders of Global Gold, and arsegumental or regulatory
authorities-- Caldera shall pay Global Gold $100d=y for every day following issuance of this HiAsvard that such materials are
not delivered,

3. issue a press release correcting the Apri2B0Q3 Caldera release ...stating that the originals is retracted with all property
books and records (including all exploration datdated to the Marjan property transferred to Gl@bald and that neither Caldera
nor its successors retain rights to the Marjan rmingrmenia and shall pay Global Gold $50,000 @80 per day for every day
following issuance of this Final Award that suchireating release is not issued;

4. Caldera did not spend the minimum $1 millioretihold necessary to be eligible for an NSR Royiatgrest and therefore Caldera
has no NSR Royalty or any other interest in thejMaproperty;

5. the $150,000 which Caldera paid to Global Gold m@tspursuant to the JV Agreement (which did notloee effective) but pursua
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

6. pay Global Gold $115,000 for Caldera's reftisalirn over 500,000 shares of stock in 2010;
7. pay Global Gold $3,174,209 for Caldera's failtor make agreed payments to Global Gold;

8. pay Global Gold $577,174 for legacy governmidighilities concerning the Marjan property andilindemnify and hold Global
Gold harmless (including attorney fees) from anyegomental claims or liabilities associated with thme they control the seal of
the Marjan Mining Company;

9. pay Global Gold $967,345 for violating Paradrép) of the Final Partial Award requiring turnowarproperty and [for] interference
in Global Gold's development of Marjan and shdlhopiish the portions of the Marjan West licensdahtoverlap or in any way
impinge on Marjan;

10. Caldera is liable for defamation and tortiosrference with contractual and business relatisith regard to Global Gold and its
related personnel and so shall (i) pay Global G8ldnillion in compensatory damages..., (i) pay GlaBald $1 million in punitive
or exemplary damages..., (iii) remove all the matemad websites controlled in any way by them whighe admitted as exhibits
on defamatory publications in this case from therimet and other locations, (iv) remove and be peently enjoined from using
Global Gold's trading symbol without permission), et share those materials with others or arraodmve them posted
anonymously or otherwise- (vi) independently, ... 62bGold and those who have been named by Calder8ii Mavridis in the
admitted exhibits on defamatory publications ad agltheir attorneys [are granted] the authoritgdotact internet service provide
search engine firms, social media sites, stockudision boards (including but not limited to Goodahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thislFAward to remove the material as defamatory;

11. for the breaches of the Confidentiality Stitidns and Orders in this case, ...all publicatioiiconfidential” or attorney eyes only
material [shall] be removed from the internet ang ather locations and that their substance naepablished and ...Global Gold
and its attorneys [are granted] the authority tatact internet service providers, search engimesfirsocial media sites, stock
discussions board (including but not limited to Gleg Yahoo, Facebook, Twitter, Stockhouse, Invéstdub and Bing) to use this
Final Award to remove the material-- Caldera spall Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuiah and Order following the issuance of this FiAalard including for each day ur
full disclosure of all emails and other communicas with third parties that the information wasrskawith or discussed,;

12. pay $1,822,416 for attorney fees and costs;
13. reimburse Global Gold $88,269 paid to theteaton association and for the compensation apeieses of the arbitrator.

The Final Award was certified for purposes of Adit of the United Nations New York Convention & tRecognition and Enforcement of
Foreign Arbitral Awards and for purposes of the é&radl Arbitration Act. The Company is actively purgyienforcement of the monetary



damages and injunctive relief granted.
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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 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 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 andrtfie 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 claimgainst the Company, with no tax
consequence to the Company as well as exoneratidhd false claims.

General

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course afrimss or which constitute nuisance
claims. In the opinion of management, the amourngfultimate liability with respect to these ang8owill not materially affect the
Company’s consolidated financial statements orltesfi operations. The Company has been brougtdtot by several disgruntled former
employees and contractors for unpaid salariesamaldes, respectively, as well as some penaltieadapayment which totals approximately
$280,000. The Company has recorded a liabilitytHeractual unpaid amounts due to these individafedgproximately $158,000 as of
December 31, 2014 and the Company has depletepfgireximately $25,000 previously deposited at theénian Marshall service as
security for the claims. The Company is currerdlyd will continue to, vigorously defending its fiims in courts against these claims that
without merit. The Company is also negotiatingdily with these individuals outside of the countsittempt to settle based on the amounts
of the actual amounts due as recorded by the Coyripaxchange for prompt and full payment.

19. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent EventsQbmpany evaluated subsequent events after thedeatdneet date of December 31,
2014 through the date of this filing.

On March 26, 2015, the Court of Appeals of theridlaf Jersey ruled in the Company'’s favor in stgyail proceedings and referring the
claims initiated by Joseph Borkowski, purportedtylehalf of CRA to the contracted dispute resotuficocedures in New York City. On the
same day, the Court of Appeals also granted thep@osnits costs and fees for the entire proceediitisCRA.

As of March 31, 2015, the entire loan from ABB bamlArmenia was paid off and as of April 11, 20ABB bank has released all of its

security interests on the Company's propertiesrmekia.
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Exhibit 21

Subsidiaries and Jurisdictions

State or Other Date of

Jurisdiction of Incorporation, Ownership

Incorporation Organization (Direct or
Subsidiary or Organization or Acquisition Indirect)
1.Global Gold Mining, LLC Delaware 2003 100%
2.Global Gold Hankavan LLC Armenia 2003 100%
3.Mego-Gold LLC Armenia 200t 51%
4.Getik Mining Company LLC Armenia 200¢€ 51%
5.Marjan Mining Company LLC Armenia 201C 100%
6.Global Gold Uranium LLC Delaware 2007 100%
7.Global Gold Armenia, LLC Delaware 2003 100%
8.Global Gold Consolidated Resources Jerse 2011 51%

Limited
9.GGCR Mining, LLC Delaware 2011 51%



Exhibit 31.1
CERTIFICATION
I, Van Z. Krikorian, certify that:
1) | have reviewed this annual report on Form 1fixkthe year ended December 31, 2014, of Globatl @arporation;

2) Based on my knowledge, this report does notaiorany untrue statement of a material fact or énittate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this annual report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisnaal report, fairly present in all matel
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe years presented in this 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 thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

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

c¢) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluations; and

d) Disclosed in this report any change in the tegid's internal control over financial reportifgit occurred during the registrant's most
recent fiscal year (the registramfourth quarter in the case of an annual repbatf) has materially affected, or is reasonably yikelmateriall
affect, the registrant's internal control over fio@l reporting; and

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

a) All significant deficiencies and material weakses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefreaincial 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: April 15, 2015 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION
I, Jan E. Dulman, certify that:
1) | have reviewed this annual report on Form 1fixkthe year ended December 31, 2014, of Globatl @arporation;

2) Based on my knowledge, this report does notaiorany untrue statement of a material fact or énittate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this annual report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisnaal report, fairly present in all matel
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe years presented in this 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 thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

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

c¢) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluations; and

d) Disclosed in this report any change in the tegid's internal control over financial reportifgit occurred during the registrant's most
recent fiscal year (the registramfourth quarter in the case of an annual repbatf) has materially affected, or is reasonably yikelmateriall
affect, the registrant's internal control over fio@l reporting; and

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

a) All significant deficiencies and material weakses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefreaincial 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: April 15, 2015 /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 Annual Report on Form 10-K of the Compamythe year ended December 31, 2014 fully compli#s the requirements of Section
13(a) or 15(d) of the Securities Exchange Act B4.915 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: April 15, 2015 /sl Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: April 15, 2015 /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.



